
IMPACT MEANS... ACTION

Loïc de Cannière, Managing Partner and Founder at Incofin,
elected Chairman of the SPTF

The Social Performance Task Force (SPTF) Board of 
Directors and secretariat elected Loïc de Cannière, 
Managing Partner and Founder at Incofin Investment 
Management as the new Chairman of the Board in 
February 2019. With over 18 years of experience in 
the impact space  through both investments and 
fundraising, Loïc will be able to emphasize and 
effectively communicate the SPTF achievements and 
work in the financial inclusion industry to a broad 
audience.
 
“I see a huge need and responsibility to share the insights 
of Social Performance Management (SPM) with the 
investor community using a universal and adequate 
language,” says Loïc. “I appreciate that the SPTF’s 
contribution to developing and promoting universal 
standards and good practices of SPM in the financial 
inclusion space has been critical for the credibility of the 
sector. That is why I am motivated to actively contribute 
to the mission of the SPTF.”

As one of his first action items as the newly appointed 
Chairman, Loïc participated in a panel discussion 
during the most recent SPTF 2019 Social Investor 
Working Group Meeting in Washington, D.C. that took 
place on April 3rd.

He shared his views on the topic “What makes us Impact 
Investors” in today’s environment with the increasing 
concern of impact washing as a result of new players 
entering the market. 

“I think the label of ‘Impact Fund Manager’ is only credible 
if we are very specific about what we want to achieve 
and how impact is defined, monitored and measured,” 
Loïc states. He shared Incofin’s pioneer work over the 
past 10 years as well as the company’s own impact 
methodology. 
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RIF II’s investment flowed into poor countries. 10 out of 13 investment countries 
are low and lower middle income economies with median annual GNI per capita of 
USD 1,520. The average loan size of investees represent just 64% of GNI per capita, 
reflecting a focus on the bottom of the pyramid clientele. 

Portfolio companies served 1.8 million female clients and employed 4,929 female 
staff.

The companies supported by RIF II created opportunities for decent work and 
economic growth by serving 3.9 million microfinance clients. 79% of their portfolio 
was dedicated to business and productive loans.

RIF II’s investees are socially conscious about inequality. 92% of them have a formal 
non-discriminatory policy that covers most of the main vulnerable groups such as 
gender, ethnicity, race, disability, HIV status, religion, sexual orientation, political 
affiliation or participation in a trade union.

50% of RIF II’s investees offer specific loan products to finance renewable energy 
and/or energy efficient technologies. In addition, 14% of them conduct activities to 
raise their clients’ awareness on environmental risks linked to clients’ activities and 
possible mitigation strategies.

RIF II’s investees extended USD 616 m of loans to the agriculture sector (34% of 
outstanding portfolio). The investees have a high rural presence, with an average 
rural score of 66%.

IMPACT MEANS... TRACKING RESULTS

2018 assessment shows that agRIF and RIF II contribute to the UN SDGs

Incofin Investment Management conducted an 
environ  mental and social exercise on two of its funds; 
Rural Impulse Fund II and AgRIF. In 2018, both funds 
contributed to the UN Social Development Goals 
(SDGs) through their impactful investments.

The Rural Impulse 
Fund II (RIF II) was 
set up in 2010 with 
the aim to promote 

socio-economic development in rural areas by 
providing debt, equity and technical assistance to rural 
and agriculture focused microfinance institutions. RIF 
II’s underlying impact thesis was to demonstrate that 
it is possible to successfully invest in rural areas, and 
have a catalysing effect on their economic growth, 

agricultural production and population’s living 
standards. As of December 2018, RIF II was working 
with 14 portfolio companies, which accounted for a 
consolidated portfolio of USD 1.82 b, serving more 
than 3.9 million clients. Since inception in 2010,  
RIF II has invested USD 194 m to promote rural 
development. The portfolio includes 14 companies 
with a consolidated portfolio of USD 1.82 b, of which 
33% is flowing into the agriculture sector, serving more 
than 3.9 million clients as of December 2018. 

Through its investments in high social performing 
companies, RIF II has contributed to five out of 
seventeen UN SDGs.



The mission of agRIF 
is to enhance financial 
inclusion in the 
agricultural value chain, 

especially focusing on smallholder farmers and for 
rural micro, small and medium entrepreneurs. Since 
inception in 2015, agRIF has invested a total of USD 
139 m for debt and equity plus an additional USD 
2.1 m for technical assistance. As of December 2018, 

by investing in rural companies whose consolidated 
portfolio reached more than USD 11.2 b, agRIF reached 
1.8 million rural clients, including 54,930 suppliers 
of Producer Organisations (POs). Throughout 2018, 
agRIF’s investments have contributed to help its 
portfolio companies reach a total agricultural portfolio 
of USD 1.3 b and contributed to generate an additional 
USD 408 m in revenue by POs. 

1 agRIF is contributing to SDG 1 (End of Poverty) by working with investees which offer average loan size below 100% of GNI per capita. The Impact team has not conducted “impact 
surveys” to assess the effects of such loan provision on low income population which would require substantial technical assistance funding. We believe however, that by promoting 
investees which abide by high standards of social performance management, while targeting below poverty line clients, agRIF’s likelihood to contribute to poverty alleviation 
efforts can be stated.

81% of AgRIF’s investees have helped to increase the quality of education by 
organizing trainings for their clients: 70% of the investees have organized training 
for 50% of their clients and 11% have provided training to less than 50%.

AgRIF’s investment flowed into poor countries. 14 out of 22 investment countries 
are low and/or lower middle income economies. The median annual GNI per capita 
is USD 2,200. The average loan size of investees is USD 3,627, representing 98% of 
GNI per capita.

Portfolio companies contribute to gender equality by serving 3 million female clients 
(44%) including members of POs and 222,522 female agriculture clients. In addition, 
investees employ 7,944 (46%) female staff, including 341 women in  management 
positions.

AgRIF’s investees help foster decent work and economic growth through the provision 
of business and productive loans (73% of loan book), to over 7 million micro and small 
entrepreneurs.

Cognizant of inequality, 97% of AgRIF’s investees have a formal non-discriminatory 
policy which covers most of the main vulnerable groups such as gender, ethnicity, race, 
disability, HIV status, religion, sexual orientation, political affiliation or participation in 
a trade union.

37% of investees have invested in specific loan products to finance renewable energy 
and/or energy efficient technologies, contributing to responsible consumption and 
production. 46% of investees also conduct activities to raise their clients’ awareness on 
environmental risks linked to clients’ activities and on possible mitigation strategies.

AgRIF contributed to zero hunger by investing in agriculture-focused companies 
and smallholder producer organizations. Portfolio companies had an outreach of 
522,905 agriculture clients, including 54,930 suppliers of POs. MFI partners extended 
USD 1.3 b to the agriculture sector, while members of POs generated USD 408 m in 
revenue. 57% of investees have high rural presence.



IMPACT MEANS... RESPONSIBLE INVESTING

We know our clients well!

Translating social intent into real practice: Rent2Own Myanmar case study

At the end of last year, Incofin Investment Management 
invested, through its agriculture focused fund agRIF, in 
Rent2Own Holdings Pte. Ltd to boost the company’s 
offering of motorcycle renting services to the rural 
population of Myanmar. 

Step 1: What is your social mission? 
Rent2Own (R2O) was created with the strong belief that 
the provision of adequate, affordable and transparent 
renting services to low income population in Myanmar 
can boost their rural employability and improve their 
overall living standards.

Step 2: Are you reaching the population you said 
you wanted to reach? 
R2O is a data driven company and already collects 
bountiful information on its clients’ socio-economic 
profiles. 

At every board meeting, R2O management presents a 
list of “outreach indicators” to the board. Results from 
early 2019 prove R2O’s deep rural outreach, where 20% 
of clients are farmers and 93% of clients make less than 
USD 383 per month.

*According to World Bank rural score calculation
**Student lawyer artist

Rent 2 Own clients are:
•  Predominantly rural (living in less  
 than 150,000 people districts*)
•  Self entrepreneurs account for   
 37% with 20% farmers
•  Average monthly income US$ 285
•  95% make less than US$ 383 per  
 month

Gender Marital Status

Income (US$)AgeProfession

73%80%

11%

24%20%

2% 1%

Married

150$ < 200$20 < 30 y.o.Manual workers Office staff
Self employed
Farmers

Teacher
Other**

250$ < 400$30 < 40 y.o.

Female
Single

200$ < 250$40 < 50 y.o. < 150$50 < 60 y.o.

Widow(er)Male
Divorced

35% 30%

20%

32%
19%

20%
50%

17%
9%

23%

31%2%
2%



Step 4: What do your clients think? Do they notice 
changes?

During the February 2019 board meeting, R2O 
brainstormed an ”Impact Action Plan”. R2O is 
determined to understand whether its social intent is 
materializing into tangible results for its end clients. 
“With our renting services, we see our young clients being 
able to apply for jobs in companies further away from 
their home, while our self-employed clients, including 
farmers, report being able to move more goods around 
with a positive eff ect on their revenues. Because we are 
a data driven company, we are planning to track clients’ 
outcome data to measure our true impact.” commented 
Olivier Bertrand, CFO of R2O Myanmar.

R2O identifi ed four key social goals that are aligned 
with its social mission and is currently defi ning relevant 
social indicators to track progress towards those. 

“We want to promote rural 
employability and contribute to 
UN SDG #8 on “Decent work and 
economic growth” and are now 
setting up satisfaction surveys 
questions through our call centers 

to ask clients about the use of the bike, their employment 
situation and their satisfaction on our services at time of 
exit. We will compare this data with the ones collected 
during the underwriting process. By knowing our 
customers’ fi nancial profi le more thoroughly, we can 
improve our products and serve our clients better,” said 
Lukas Bis, COO of R2O.

Step 3: What is your current social performance 
management? 

During the February 2019 board meeting, R2O 
brainstormed an ”Impact Action Plan”. Using the 
industry recognized social audit tool SPI4 developed by 
CERISE l, the company assessed its social performance 
practices, an exercise which will create actions plans 

for areas of improvement. “R2O was set up in 2016. 
While its social intent is clear, further formalisation of 
processes is needed in order to become a best in class 
social performer. We want to reach a score of 75% by the 
end of the year and will review our progress at each board 
meeting,” said Dina Pons, Co-Regional Director Asia at 
Incofi n and R2O Board Member.

October
2018

Incofi n
Assessment

Social and Environmental Audit

March
2019

Self 
Assessment

1. Defi ne and monitor social media (ALINUS)

2. Commitment to social goals (ALINUS)

3. Design products that meet clients' needs (ALINUS)

4. Treat clients responsibly (ALINUS)

5. Treat employees responsibly (ALINUS)

6. Balance social and fi nancial performance (ALINUS)

7. Green microfi nance (ALINUS)
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1. Adaption of services (ALINUS)

2. Prevention of over indebtedness (ALINUS)

3. Transparency on products (ALINUS)

4. Responsible pricing (ALINUS)

5. Fair practicers with clients (ALINUS)

6. Confi dentiality of client data (ALINUS)

7. Compaints mechanism (ALINUS)
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Client Protection



Rent2Own also has a strong “green agenda.” To 
mitigate the CO2 emission of a motorcycle, R2O is 
implementing a reforestation program to be a carbon 
neutral institution, which willcontribute to UN SDG #13 
on “Climate Action”.

“We calculated the C02 emissions of 
our bikes during a one year period 
and know the numbers of trees that 
need to be planted to off-set that. We 
are setting up a foundation which 

will be dedicated to engage with local communities and 
offer free reforestation of areas around pagodas. We have 
chosen such a set up because we know that these areas 
are less prone to illegal logging,” said Philippe Lenain, 
CEO of R2O.

Incofin builds partnership with Lovćen Bank to contribute to the development 
of micro and small business projects in Montenegro

Lovćen Bank was founded in 2011 as the microfinance 
organization “Kontakt”. The company soon felt the 
need for developing more diverse financial services in 
Montenegro and therefore wanted to offer a full fledge 
of services to its clients. This led to the transformation 
of the company into a bank in 2014.
  

The mission of Lovćen Bank is to contribute to the 
development of the Montenegrin economy through 
the creation of new economic opportunities to 
support citizens' initiatives and local businesses. 
Poverty reduction, women empowerment and rural 
area development constitute the core of Lovćen’s 
social mission. 

With an average loan size of around EUR 15,000, 
Lovćen became one of the top 8 Montenegrin banks by 
total portfolio size in just four years. It currently serves 
around 7,000 borrowers, covering all major regions 
of Montenegro with its branch network. Aleksandra 
Popovic, Chairman of the Board of Lovćen Bank, says: 
“Development should come first and the rest will follow”.  

To achieve this, Lovćen Bank has been introducing a 
wide range of new targeted products to the market, 
among which include loans for seafarers, special loans 
for tourism industry, loans to support small bakeries 
and small agro productions like olive oil, wine, meat 
and milk. 

This year, Incofin supported Lovćen Bank with a EUR 
2 m senior loan facility extended through the Incofin 
cvso fund. Elvina Garayeva, Incofin Debt Investment 
Manager for Eastern Europe and Central Asia says, 
“Travel and tourism are playing one of the central roles 
in Montenegrin economy. The sector is to a great extent 
based on micro, small and medium size enterprises. 
Lovćen bank provides diversified, targeted and accessible 
financial solutions to these entities that are well adapted 
to the local needs and business environment. We are 
excited to build a partnership with Lovćen Bank and we 
believe this investment is a first step towards a wider 
cooperation in the future.”

Step 5: Don’t forget the environment!



Child labor is thankfully one of the most generally 
denounced practices all over the world, yet it exists 
disproportionately in emerging and developing 
countries. More than 152 million children are currently 
employed in some form of child labor, with 71% of 
them concentrated in agriculture, despite it being 
a key concern around the world. Its persistence can 
be partially attributed to the fact that children often 
follow in their elders´ footsteps, learning the family 
agriculture practice experientially: on the field. 

Yet there is an important difference between 
dangerous or hazardous child labor, and potentially 
enriching activities learned on the family farm. For 
the International Labour Organization (ILO), child 
labor is defined as “work that is mentally, physically, 
socially or morally dangerous and harmful to children... 
and interferes with their schooling”. Sustainability 
certifications such as FLO-CERT have detailed 
components of their audits pertaining to identifying 
and eliminating the hazardous kinds of labor. 

Incofin Investment Management´s agriculture focused 
fund, the Fairtrade Access Fund (FAF), addresses 
this issue by requiring its investees, as a condition 
for investment, to hold a sustainability or fair trade 
certification that follows ILO Child Labor conventions. 
Furthermore, the FAF tracks this important social 
impact indicator as part of its alignment with the 
UN SDGs, particularly  Goal #8: “Promote sustained, 
inclusive and sustainable economic growth, full and 
productive employment and decent work for all.” 

Some of FAF´s clients, such as the Agro Industrial 
Cooperative Villa Rica Golden Coffee in Peru and 
Ecookim in Ivory Coast, have gone above and 
beyond certification compliance. Both entities are 
implementing programs that aim to get to the root 
of child labor eradication by helping their producer 
members understand the difference b etween 
dangerous child labor and safe participation on the 
family farm.  

A FAF client since 2017, Villa Rica is a young coffee 
cooperative based in the Central Jungle region in 
Peru serving over 450 smallholder coffee farmers. 
Villa Rica currently leads the Program of Eradication of 

Dangerous Child Labor in the region, in cooperation 
with the local government. The purpose is to develop, 
promote and enforce safe agricultural practices, 
eradicating dangerous child labor at all stages of 
coffee production. The Program establishes an easy to 
use auditing methodology for producers that classifies 
sensitive intervention areas. For example, each coffee 
production activity receives a designated color to 
identify whether children can safely intervene, as long 
as it does not interfere with their schooling: activities 
in red are strictly prohibited to children (i.e. handling 
of materials and tools), activities in  yellow can be 
conducted by children under adult supervision (i.e. 
coffee drying in solar awnings); activities in green are 
safe for children to perform (i.e. helping with seedling 
nurseries). 

Thanks to Villa Rica’s proven commitment to the 
eradication of child labor, the cooperative won the 
national “Concurso por Buenas practicas Laborales” 
for two consecutive years from the Peruvian Ministry 
of Labor and has been recognized with the label 
“Agricultural production free of child labor”. 

Forced child labor in cocoa in Ivory Coast is one of 
the main concerns for the FAF, given its prevalence in 
the country. However, clients like Ecookim, a second 
level small producer organization of 23 cooperatives 
reaching over 14,000 smallholder producers, have 
demonstrated a significant commitment to making a 
change in the sector through social and environmental 
impact. 

Ecookim holds 3 certifications ( FLO, UTZ, R FA), w hich 
verifies compliance with ILO´s Child Labor standards, 
and has strong programs aimed at improving school 
attendance in rural areas. The cooperative built or 
remodeled 12 schools fully financed or co-financed 
by Fairtrade Premiums in order to address low school 
attendance resulting from poor infrastructure or long 
distance travel. The schools have proven successful, 
with enrollments continuing to increase year after year; 
some even reaching enrollment increases of more than 
30% after the first year.  

IMPACT MEANS... A BETTER FUTURE FOR CHILDREN IN AGRICULTURE

Children of members of Villa Rica, Peru

The schools built by Ecookim, such as this one, are among the 
most important projects financed by the cooperative´s Fair 
Trade Premium.



Incofin Investment Management has completed the 
final evaluation of its Rural Finance Partnership (RFP) 
program for Latin America and the Caribbean (LAC), 
co-funded by the Inter-American Development Bank’s 
Multilateral Investment Fund (MIF). The RFP program 
aimed to enhance the provision of financial services and 
products among poor and low-income populations in 
rural locations across LAC, through improved capacity 
of local MFIs. The program was implemented in 2015-
2018 with a total value of USD 1.82 m, including USD 1 
m from MIF as well as contributions from other donors, 
Incofin and beneficiary microfinance institutions 
(MFIs).

Twelve MFIs and three small producer organizations 
located in eight countries, all clients of several 
impact funds managed by Incofin, participated in 
the RFP program. The program included a total of 
21 technical assistance interventions, which were 
tailored to institutions’ individual needs across five 
project themes. The themes varied from product 
development and alternative delivery channels to 
Social Performance Management to various aspects 
of organizational strengthening. In addition, Incofin 
delivered two effective thematic workshops at the 
FOROMIC conference in 2016 and 2018 as part of the 
knowledge sharing segment. 

The program achieved all of its targets and milestones, 
several ahead of schedule. Six new financial products 
have been rolled out, serving over 10,000 rural and 
agricultural clients and leading to a USD 100 m increase 
in the rural portfolio. The RFP program’s focus on 
innovation has proven to be more relevant to smaller 
MFIs as a pathway to differentiation, while scale has 
become an important instrument for delivering more 
streamlined products through efficient channels. 

The agricultural insurance project in Nicaragua is an 
example of an intervention that successfully combined 
both innovation and scale. The project brought 
together several MFIs together to gain the interest 
of insurers and reinsurers to design a product, which 
in a relatively short time helped to protect 6,000 
farmers against losses related to draught and excess 
rain. Several MFIs improved their risk management 
frameworks and achieved better scores through 
improved social performance practices, which helped 
to attract new and low cost funding. However, the 
benefits could have been further expanded by allowing 
greater flexibility in incorporating a diagnostic phase 
prior to designing the project, especially for product 
innovation.

“We went out into the market to see what grant resources 
were there and found this project. A donor grant 
accelerates processes”, said Fernando Bautista, CEO of 
Edpyme Alternativa, Peru.

The results of the evaluation have confirmed that the RFP 
projects were well aligned with the MFIs’ strategic goals 
and helped them to acquire technical capacity, which 
was necessary to achieve concrete improvements.
Several MFIs have attributed the changes directly to 
the Technical Assistance intervention, almost half of 
them highlighting that the project has led to improved 
profitability. The participating institutions valued 
Incofin’s ‘can-do’ approach to delivering the projects 
efficiently and engaging a broad range of actors 
such as regulators, associations, insurers, as well as 
most qualified consultants and technology providers. 
For many, Incofin’s support was key to unlock access 
to grant funding, which would otherwise not be 
accessible, especially for smaller MFIs in the region. 

EA Consultants note that Incofin’s role in managing 
the RFP program has been “an effective and efficient 
approach to source and manage projects that are 
relevant to MFIs and aligned with the double-bottom-
line objectives of MIF and investors.” Incofin’s presence 
on the ground and strong relationships in the financial 
inclusion landscape helped to source projects and 
deliver them efficiently.

Loan officers at Fondesurco, a small, mostly rural MFI in 
Peru. Thanks to the project, they are now offering highly 
customized payment plans linked to the rural and agricultural 
loans, helping them stay competitive.

IMPACT MEANS... CAPACITY BUILDING

Final Evaluation of Incofin’s Rural Finance Partnership for Latin America
and the Caribbean



IMPACT EVENTS

New Incofin cvso Chair of Board of Directors to continue innovation and growth

During the Annual General Assembly, Frans Verheeke, 
the Chair of Incofin cvso for the past 26 years, 
transitioned his role to Anita Dewispelaere.

The Board of Directors of Incofin cvso presented healthy 
growth figures during the Annual General Assembly, 
which once again demonstrates that investments in 
sustainable projects are beneficial both for the planet 
and for the investor.  Incofin cvso ended 2018 with a 
portfolio of EUR 80 m, representing a growth of EUR 6.1 
m over the year. “We not only supported the future plans 
of 3.2 million micro-entrepreneurs in 30 countries since 
2010,” notes former Chairman Frans Verheeke, “but we 
also  offered our shareholders a stable dividend of 2.5%.” 
Incofin cvso’s capital grew in 2018 by EUR 3 m to end 
the year at EUR 45 m. 

Fresh initiatives

“These excellent results allow us to constantly tread new 
paths,” commented Loïc De Cannière, Managing Partner 
and Founder of Incofin Investment Management. 
Incofin cvso pays out a “social dividend” of EUR 100,000 
every year to local partner organisations through 
Technical Assistance projects. In 2018, this support 
was awarded to three financial partners in Ivory 
Coast, Kenya and Haiti. “In addition to our traditional 
microfinance, we want to use new tools to help local 
sustainable entrepreneurs,” Mr De Cannière explained. 
“For example, we have set up insurance against natural 
disasters in Nicaragua to better protect vulnerable 
farmers against the effects of climate change.” Incofin 
cvso desires to increase their investments in sectors 
such as agriculture, energy, education, health and 
housing.

Change of Chair

These changes will be safely led over the next few years 
by Anita Dewispelaere, the newly appointed Chair. Ms 
Dewispelaere has been a shareholder of Incofin cvso 
since 2015 and possesses extensive experience with 
ArcelorMital, among other corporations.  

“I am particularly pleased that I can take over the 
chairmanship now, at a time when we are launching 
innovative projects and have completely aligned the 
impact indicators of our fund’s manager (Incofin IM) with 
the Sustainable Development Goals (SDGs) of the United 
Nations. Thanks to our new online platform we can closely 
follow the results of our investments and demonstrate, 
like never before, the concrete effect of our efforts in the 
social, ecological and financial fields.” 



IMPACT MEANS... ACCOUNTABILITY

Incofin becomes a signatory of the IFC-led initiative on “Operating Principles
for Impact Management”

Incofin Investment Management joins 60 impact 
investors as an early adopter of the International 
Finance Corporation’s (IFC) Operating Principles for 
Impact Management —a market standard for impact 
investing in which investors seek to generate positive 
impact for society alongside financial returns in a 
disciplined and transparent way. The Principles bring 
greater transparency, credibility and discipline to the 
impact investing market.

The organizations adopting the Principles 
collectively hold at least USD 350 b in assets invested 
for impact and they have committed to managing 
the assets in accordance with the Principles. 
The Principles provide a clear and common market 
standard for what constitutes impact investing, 
addressing concerns about “impact-washing.” 

“This is history in the making,” said IFC CEO Philippe 
Le Houérou. “We believe there is now potential to bring 
impact investing into the mainstream. Our ambitions 
are very high – we want much more money managed 
for impact because there’s no time to lose to protect our 
planet and communities around the world.” 

The Principles aim to offer investors a transparent 
foundation on which they can invest their money to 
achieve positive, measurable outcomes for society, in 
addition to adequate financial returns. The Principles 
draw on IFC’s experience on investing in emerging 
markets to achieve strong development impact and 
financial returns. They reflect best practices across a 
range of public and private institutions. They integrate 
impact considerations into all phases of the investment 
lifecycle: strategy, origination and structuring, 
portfolio management, exit and independent 
verification. Critically, they call for annual disclosures as 
to how signatories implement the Principles, such as 
independent verification, which will provide credibility 
to the adoption of the Principles.



ABOUT INCOFIN

Incofin Investment Management manages impact investment funds and is a global leader in rural 
and agricultural finance, driven by a desire to promote inclusive progress. It is an AIFM licensed 
fund manager, advising and managing USD 1 b 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 Incofin via: 

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




