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independent investment committee, the Incofin IM staff has adopted a risk 
tolerance policy which includes natural portfolio diversification coming from 
investments across 2 regions, 13 crops , 16 countries and 3 financial instru-
ments including long term lending representing close to a third of the fund’s 
portfolio. Risk mitigation also comes from a diversification among investee 
types with exposures of 39%, 38% and 23% in Small Producer Organizations 
(SPOs), Traders/Processors (Agricultural SMEs) and agro focused Microfinan-
ce Institutions (Agriculture MFIs) respectively.

While 2019 continued the success in outreach, sustainability and impact that 
became evident in the two previous years, it is clear that 2020 will be substan-
tially more challenging. As I write this note at the end of Q1 2020, it is evident 
that the Coronavirus pandemic will have a negative impact on public health 
and economic performance affecting aggregate demand, supply chains and 
individual businesses all over the world including many African and Latin Ame-
rican countries that are less prepared and have fewer resources to face the 
crisis than Western nations. It is not unreasonable to expect stagnation or a 
decrease in portfolio value as well as a deterioration in its quality during the 
year. The Fund Advisor has been working with both the Board and the Invest-
ment Committee to implement policies to mitigate this systemic risk including 
limiting new investments, reducing maximum exposures and modifying gua-
rantee requirements among other measures.

On behalf of the Board I would like to thank Incofin IM and its team as well 
as the the fund’s shareholders who have made it possible to reach thousands 
of low income farmers with financial services and technical assistance throu-
ghout Africa and Latin America.

Carlos Castello
Chairperson, Fairtrde Access Fund

It gives me great satisfaction to report that the Fair Trade Access Fund (FAF) 
was able to successfully expand its outreach and impact in 2019 while having 
its fourth consecutive profitable year. In 2019 the portfolio expanded by 12% 
to $56,390 k reaching an estimated 330,446 smallholder farmers in Africa 
and Latin America, an increase of over 31% compared to the end of 2018. This 
was remarkable performance given an environment of political instability in 
some investee countries, particularly Bolivia and Nicaragua, where the fund 
has substantial investments. The continued price volatility of coffee, cashew 
and Brazil nuts also presented important challenges for several fund clients.

FAF continues to have industry leading portfolio quality, although there was a 
need to restructure loans in the aforementioned countries that suffered from 
political violence and serious disruption to transport logistics and economic 
performance. The net impairment rate for 2019 was 1,8% which is above the 
historical default rate since the inception of the fund of 1,3%.

FAF posted a net income of $985 k with an ROE of 3,0%. Succeeding with a bu-
siness model of sustainability in impact funds that target smallholder farmers 
is essential to attract more investments from the capital markets allowing for 
the scale up of industry outreach and impact. The fund’s results in 2019 con-
tinued to provide evidence of this sustainability in an industry where many 
peers are still struggling with managing risk and profitability.

The remarkable impact in outreach was also evidenced by an 89% in 2019 in-
crease in the land under cultivation among farmers supported by the 58 ac-
tive FAF clients reaching 618,305 hectares/month. Additionally, the number 
of permanent employees in the farmer organizations and rural SMEs suppor-
ted by FAF increased by 32% to 3,765. With the exception of the agro focu-
sed Microfinance Institutions, FAF clients are 100% sustainably certified and 
over 95% hold Fairtrade certification. This translates to FAF clients receiving 
premiums over market prices which lead to price and income stability for in-
dividual farmers as well as investments in community based healthcare, edu-
cation and infrastructure projects made by the small producer organizations 
supported by the fund. Several of these organizations also benefitted from the 
direct support provided through FAF’s TA facility which in 2019 provided fun-
ding of $161k to capacity building projects related to governance, extension 
services, financial management and technical certifications.

Fund Advisor Incofin Investment Management (“Incofin IM”) continues to 
recruit and deploy capable staff with deep knowledge of the countries, value 
chains and clients where FAF operates, showing efficiency and prudent risk 
management in seeking investments that can fulfill both financial and im-
pact requirements. Together with a rigorous loan approval process led by an 

Dear investors, stakeholders
and friends of the FAF

330K

38%

39%

23%

3.0%

Smallholder 
Farmers

SPOs

Agri SMEs

MFIs

Allocation by 
investee type:

ROE
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Portfolio
Distribution

Active Clients
58

Countries Served
16

Crops Overall
13
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advised by
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104
Active transactions

(vs. 92 in 2018)

USD 1,1M
Average ticket size

(vs. USD 1,4M in 2018)

58
Total active investees

(vs. 54 in 2018)

13
Crops overall

(vs. 11 in 2018)

New clients
6 

New crops
2

29%

Allocation per Debt Product 
(Outstanding year end 2019)

Regional Allocation 
(Outstanding year end 2019)

11%
Working Capital

Trade Finance
Long Term

Finance
60%

77% Latam

23% Africa2019
Portfolio

USD 63M
Disbursed

(vs. USD 57M in 2018)
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median number

(vs. 4 Has/farmer in 2018)

3 Has/farmer 

of Has per farmer

< 5ha
83%

6 - 9 ha
15%

10 - 20 ha
2%

> 20 ha
1%

Beneficiaries distribution
per Ha of land ownedand collectors reached

smallholder farmers

(vs. 252,000 in 2018)

More than 
330,446

and collectors reached
Fairtrade certified farmers

(vs. 58,000 in 2018)

More than 
77,304

FT certification
9 of its investees

FAF promoted
USD 75M In premiums received by 

investees through their 
certifications

USD 475
FT premiums / farmer Other sustainable

premiums / farmer

USD 1,002

36,690,713
FT PremiumO ther Sustainable Premium

37,399,196

Impact
2019

Fair trade supply
chains supported

Sustainable
complementary labels

O
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21
TA projects
Approved since
inception

70,622
(vs. 54,181 in 2018)

TA presence in

12countries
(vs. 10 in 2018)

Beyond Investment

Technical
Assistance

ESG
6% Knowledge 

sharing

4%

Organisational
strenghtening

32%

6%
Productivity &

quality

52%

TA allocation by intervention area

2019

Smallholder farmers
trained through TA programs

13,396
(vs. 5,957 in 2018)
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FAF Mission
An agriculture sector defined by transparency and 
fairness in business practices across the value chain 
by addressing the financial and Technical Assistance 
needs of smallholder farmers.

FAF Approach

FAF offers impact-driven lending products for agricultural organizations who work primarily 
with smallholder farmers. 

All FAF investees are able to demonstrate a strong commitment to sustainable agricultural 
practices since they have gone through a strict certification process.

Through effective Technical Assistance provision, FAF allows portfolio investees to provide bet-
ter services and reach more smallholders.

SOURCING PRELIMINARY 
REVIEW

INVESTMENT 
COMMITTEE

MONITORING & 
REPORTING

SCREENING APPRAISAL INVESTMENT - 
PORTFOLIO

COMMUNI- 
CATIONS 

Responsible Lending Principles & Impact Driven Lending Products

Certifications
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Investee
Impact Thesis Impact/Risk Audit Impact Monitoring

Capital + 
Approach
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Objectives

Contribute to the development of a fair 
and sustainable agricultural sector:

Strengthen portfolio companies through effective 
Technical Assistance (TA), thereby allowing them to 
provide better services to more smallholders

Break the cycle of agrarian poverty by 
providing smallholder farmers:

Provide a fair return to investors

FAF invests in Fairtrade and sustainably certified 
organizations (producer organizations, agri SMEs 
and agricultural focused microfinance institutions) 
that work primarily with smallholder farmers.

Extension services
Certification standards
Organizational capacity building
Social performance management
Knowledge sharing

Excellent fund results with a net year result of  
USD 985k in 2019.

5 Areas of Intervention: 

Better access to finan-
ce, particularly 

long-term capital

Inclusion to sustainable 
markets, which allows 
them to benefit from 
fair and more stable 

prices

Knowledge Sharing



24 25

Annual Report 2019

4
Diving into 

SDG indicators



26 27

Annual Report 2019

Through its lending products and Technical 
Assistance offerings, FAF actively delivers 
impact on 11 out of 17 SDGs. 

Using the SDGs as a organizing structure,  we 
have selected a few indicators highlighting 
the FAF´s impact measurement approach.

Impact investing for the

#GlobalGoals

Refers to impact that is secondary, auxiliary, derived, or 
otherwise not directly measurable in the context of how 
the fund generates impact in that indicator, for that SDG. 

Refers to impact directly related to the SDG in question.Direct
Impact

Indirect
Impact
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330.446

77.304

3.765

23%

49.086
Smallholder Farmers Reached

Certified Producers

Permanent Employment

% Women in Leadership

Women Farmers

9

963K

23
Promoted Fairtrade Certification for�
its Investees

Avg. Long Term Loan Ticket Size (USD)

Investees served as 1st time international 
lenders - (Since Inception)

BENEFICIARIES

PORTFOLIO PRODUCTION

SALES

1 2 5 6 8 9 10 12 13 15 17

DIRECT IMPACT

INDIRECT IMPACT

766M 54%

75M

Purchases to Suppliers (USD) % Certified Exports

Premiums Received by Investees Through
their Certifications (USD)

854K

6%

Sustainable Cultivated Area(Ha)

Avg. Productivity Increase
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The fairtrade access fund exists to support 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. Smallholder producers, at 
the mercy of local and international markets may sometimes even be paid 
below their costs of production, as was the case in August of 2019, when 
world coffee prices reach historic lows of 87 US cents per pound. 

Meanwhile, production costs remain the same. In fact, investments in time, 
labor, and inputs for higher quality products—such as organic production, 
specialty coffee production, or sustainably certified production are much 
higher.  

Sustainable production involves many concepts: from good agricultural 
practices in the field, to water and energy conservation, to proper labor 
practices (both in the field and in collection/processing centers), to an 
overall production approach that focuses on resource and energy efficien-
cy—a “do more and better with less” mindset.   

So, to make sustainable production a viable business, consumers and mar-
kets must be willing to pay a fair price. Certifications and their labels make 
these practices visible to the public and are able to give the consumer pea-
ce of mind knowing a third party has validated the product. When consu-
mers make sustainable choices with their wallets, the entire sustainable 
value chain is strengthened. Increased demand will prompt processors, 
importers, wholesalers and distributors to increase their quota for these 
products. 

Producers will get fairer prices for their production, resources such as wa-
ter, soil fertility, or marine environments will be better conserved, forests 
will be protected, and climate change will be tackled. Our world will be 
more sustainable. Through its financing of sustainably certified investees, 
the Fairtrade Access Fund by is strengthening the sustainability of our food 
value chains and helping to ensure that smallholders receive a living inco-
me for their efforts. 

Sustainable Food Systems

Sustainable
Food Systems

Supply &
Production

Collection &
Storage

Processing

Logistics &
Exports

Buyers &
Demand
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Africa produces close to 50% of cashew nuts in the world and yet, only 5% 
of this total production is processed locally. In countries such as Burkina 
Faso, Togo, and Ivory Coast, many producers have planted cashew trees 
hoping that their crop income will take them out of poverty. However, due 
to the behavior of the cashew price as a strict commodity, smallholders are 
dependent on large market price fluctuations. If all African cashews were 
processed at origin, more than 170,000 jobs would be created.

For close to five years now, Nuts2, a FAF client since 2017, has been working 
on decommoditizing the cashew nut, by processing the cashew directly in 
Africa and providing access to premium markets. Its Burkina Faso subsi-
diary Anatrans, has a processing capacity of 11,000T of raw cashew nut per 
year and provides direct year-long decent employment to more than 1,500 
people, 80% of them being women. The nuts are sourced from approxima-
tely 4,300 smallholder farmers that Nuts2 has supported organizing into 
Organic and Fairtrade certified cooperatives. With the help of a Dutch NGO 
(Fairmatch Support), Anatrans provides the farmers with trainings in pre- 
and post-harvest activities, basic pruning techniques, orchard keeping 
and beekeeping, increasing farm productivity and quality. In this virtuous 
collaboration circle, farmers have a higher yield, obtain better quality certi-
fied nuts and thus a higher income. While at processing level, good-quality 
nuts enable the plant to run more cost-efficiently, a key-driver for building 
a competitive advantage. The African processed nuts are then packed and 
shipped to output markets under the brand “Pride of Africa”, for which 
Nuts2 has found clients willing to pay for a Fairtrade/Organic premium. 

Nuts2 is one of a handful of traders that commercialize and market sus-
tainable nuts. Via its brokerage company, it sources more than 10 types of 
nuts from around the world, much of it sourced and sold via sustainable 
certifications such as Fair Trade, Organic, or BRC. Thanks to its engagement 
across the entire scale of the value chain, Nuts2 is succeeding in building a 
sustainable cashew supply chain. This results in both, smallholder farmers 
receiving living incomes and consumer markets that value sustainability. 

Building Certified Markets for Nuts by 
engaging Fair Trade Organic Cashew
Producers in Burkina Faso 

Rising temperatures and prolonged dry seasons 
have led to increased pest attacks and lower 
yields for many smallholder sugarcane far-
mers in Paraguay. This endangers especially 
communities whose livelihood depends on 
the crop. Identifying and planting heartier, hi-
gher-yield varieties is a key adaptation strate-
gy for these farmers, but requires capital and 
technical expertise to which few individual far-
mers have access. In 2017 Incofin and FAF investee 
Cooperativa Manduvira, (representing 1,000 organic 
sugarcane farmers) stepped in to fill this gap, designing a Technical As-
sistance (TA) project to explore, plant and disseminate high-yield, clima-
te-resistant organic sugarcane seeds with the goal of increasing producti-
vity and, ultimately, incomes for smallholder cane farmers.

With the TA grant, Manduvira was able to hire a technical expert to design 
and oversee a controlled research study, whereby the cooperative planted 
trial plots comparing 12 “high potential” organic varieties then analyzed 
side-by-side the height, germination levels, clustering and incidence of 
pests and diseases to determine which stood out for their high performan-
ce and adaptiveness to the region’s soils and climate. After identifying the 
7 best-performing varieties, Manduvira planted 30 hectares of seedbeds 
in 12 different regions to ensure that its members have widespread access 
to the improved seeds. 

So far, 83 members have planted 1,031 rows with the high-yield seeds and 
the cooperative plans to expand the program to all 1,000 members in the 
coming years. Results from the first harvest with these improved seeds 
look very promising – the average yield for members planting the impro-
ved seeds was 79,67 tons of sugarcane per hectare versus the average yield 
of 60 tons per hectare of Manduvira members in general (+33%). With In-
cofin’s support, Manduvira will continue to find innovative solutions that 
keep smallholder organic sugarcane farming sustainable and that contri-
bute to higher standards of living for farming families.

Planting Sustainable and Organic Sugarcane 
Varieties to Increase Smallholder Productivity 
and build Resilience to Climate Change
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To meet the Agenda for Sustainable Development, the main challenge for 
the agricultural sector is feeding 9 billion people by 2050! Driving change 
at such a scale requires involving all actors across public and private sec-
tors to channel all available resources into sustainable value chains. Goal 
17 proposes a re-orientation in how public and private actors interact with 
each other, moving from only mobilizing more money to actively engaging 
the private sector in closing financial gaps for development. Impact inves-
ting has a pivotal role to play because it unlocks private capital to achieve 
results in the three dimensions for sustainability: economic, social, and en-
vironmental.

Risk barriers like political instability, regulatory restrictions, or lack of gua-
rantees, among others, can jeopardize high-impact investment opportu-
nities. In such cases, collaboration with other actors can enable the right 
environment, policies, and tools to mitigate the risks. FAF has already se-
veral best practices to its credit: agricultural insurance, currency hedging, 
and technical assistance grants. 

In 2019, FAF and its partners implemented a new and innovative financial 
structure to mobilize private capital on a large scale: Blended finance.

Partnerships for Development

‘Blended Finance’: an innovative financing structure creating 
opportunities in Colombia´s Post-Conflict region of Nariño

Post-conflict areas may lay off the beaten track but can 
offer an opportunity for economic growth. The 2016 peace 
agreement of the Colombian government with the FARC 
guerilla meant the end of 50 years of conflict across many 
rural areas of the country. In the nascent new reality of Co-
lombians, opportunities for economic development, en-
trepreneurship, and stability are available thanks to micro-
credit banking in rural areas that previously did not have 
access to the formal economy.

One organization that has an increasingly deep presence 
in these regions is the Corporación Nariño Empresa y Futu-
ro (Contactar). Contactar is a high-performance (financia-
lly and socially) micro-lending NGO with a strong presence 
in rural areas: 82% of its portfolio allocation is in rural villa-
ges. In the past years, the organization opened branches 
in seven post-conflict municipalities in the deeply affected 
Southwest region of Nariño. The NGO’s area of influence 
presents an opportunity to scale sustainable production 
in coffee, cocoa, fruits, and sugar cane as producers move 
away from illicit crop cultivation.  Despite its willingness 
to expand its agricultural lending products, Contactar was 
unable to grow due to a lack of funding.

FAF aspired to support Contactar in these efforts. Yet, due to 
the volatility of the Colombian exchange rate, the hedging 
costs necessary to obtain the international funding proved 
to be expensive for Contactar.  As a response to the challen-
ge, an innovative “Blended Finance” solution was devised:  

•	 The United Nations Multidonor Fund for 
Peacekeeping (FMNU) would co-invest in 
Contactar by covering the cost of the for-
eign exchange coverage contract; and,  

•	 FAF would provide a long-term financing 
facility, customized to Contactar’s financial 
needs.

Thus, FMNU’s contribution made the debt 
transaction viable, for both FAF and 

Contactar, at competitive rates.

Goal 16 advocates for the promotion of reconciliation and peace throu-
gh strengthening institutions, the rule of law, and broadening economic 
participation. This approach is never more relevant than in post-conflict 
areas where social instability makes makes sliding back into conflict an 
ever-present threat. Investing in peace becomes the priority and is typica-
lly driven by public administration, NGOs, and international cooperation. 
Yet, as armed conflicts (or other forms of violence) usually correlate with 
pervasive poverty or deeply rooted inequalities, any sustainable solution 
should involve inclusive private sector initiatives.

FAF saw an opportunity to support Contactar, an organization that stimulates economic growth 
in post-conflict areas through its financing services. Easier access to formal finance for productive 
purposes for low-income agricultural entrepreneurs improves their income stability. It enables better 
control over their financial planning and management.  Contactar also provides technical assistance 
and educational programs that contribute to the success and overall well-being of its borrowers.

Theory of change – Snapshot

advised by
Microfinanciera

FMNU

3,250
 rural areas

microcredit loans
disbursedin post-conflict

Contribution to support the 
COP / USD coverage contract

Hedging contract to
guarantee fixed rate in COP

Long-term financing facility for 
an amount 10x the FMNU 

contribution at an affordable 
fixed interest rate in COP

This Blended  Finance  Model  offered the 
possibility to scale commercial financing 
and to generate a development multiplier 
of 10x the donation amount.
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Technical Assistance Activities: 
Aligning our Impact to SDGs

The UN Sustainable Development Goals (SDGs) are the internationally recognized blueprint for 
achieving a sustainable future by 2030. In support of this global agenda, FAF integrated the SDGs 
into its impact strategy to examine and drive results within a practical and objective framework.

By integrating the SDGs in its impact measurement methodology (ECHOS 2.0 ©), its due diligence, 
and the investment management process, FAF ensures all investments align with the goals. From 
sourcing eligible investees to the monitoring of each loan, the investment team sets and tracks 
impact indicators mapped to the SDG target and sub-targets. 

At the decision-making level, the investment committee (IC) ensures that all active investees can 
demonstrate a clear commitment to sustainable practices and that each approved investment can 
trace an impact claim to an SDG. The IC also identifies areas for investees to improve and informs 
the potential provision of Technical Assistance (TA).  In doing so, FAF keeps the SDGs at the heart of 
every conversation, leveraging them as a useful framework to guide the impact work. 

Finally, FAF reports annually on its portfolio performance against each SDG. This exercise recognizes 
the challenges when tracking the Fund’s contributions as (1) the indicators of social and environ-
mental nature are not easily comparable, and (2) SDGs are very much interconnected.  Nonetheless, 
the rigorous SDG alignment is essential to demonstrate progress made toward the goals and ena-
bles investors to see the real impact value of their capital.
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Proverty Stoplight
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Incofin developed a proprietary online platform called ECHOS 2.0© to house all its impact measure-
ment tools, allowing the team to centralize and report impact data in line with FAF’s policy.

Based on an adaptable questionnaire, the tool provides a score of the investee’s impact performan-
ce visually divided into five comprehensive dimensions:

In full alignment with FAF’s SDG approach, each question is mapped to a relevant SDG sub-target 
and receives a weighted score. Then, the tool aggregates these scores to quantify the investee’s con-
tribution to each SDG target. 

By quantifying the SDG contributions, the investment managers can narrow their impact 
assessment to focus on the most relevant goals in line with the investee’s reality.

ECHOS 2.O©

89%

77%

81%81%

85%
Outreach & Access

Mission, Fairness & Transparency

Environment
Responsibility

Human Resources &
Labour Management

Avg. Portfolio Score for SPOs Avg. Portfolio Score for Agro SMEs

Quality of Member / 
Supplier Services

78%

84%

81%

71%

66%

Supporting the next generation 
coffee farmers in driving
ACPCU’s sustainability

Uganda
ANKOLE (ACPCU)

The majority o f ACPCU’s coffee farmers are  elderly  and  there i s a few youth  who  are engaging in 
coffee production. Driven by quick returns, they migrate to the city to take up employment. This is a 
threat to ACPCU’s long term sustainability. 

Incofin is supporting ACPCU in developing a practical, inter-generational change strategy to encou-
rage youth participation in the coffee value chain. The strategy is focused on changing the mindset of 
the youth about the coffee production through creating awareness, improving their knowledge and 
skills, as well as supporting them with getting access to land and financing. 

ACPCU staff trained in the implementation

Generational change strategy approved by BoD
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to tackle multidimensional 
poverty one step at a time 

Paraguay
Cooperativa Manduvira

The Poverty Stoplight is a revolutionary tool that breaks 
down the complex concept of poverty into more mana-
geable dimensions such a s employment, health  and 
housing. Through a simple survey delivered via tablets, 
each family self-diagnoses its c urrent conditions as 
“red” (extreme poverty), “yellow” (poverty) or “green” 
(no poverty) for each indicator.

FAF TA h elped apply this  tool  for  the  first time with 
smallholder farmers in collaboration with Cooperativa 
Manduvira.  Each participating family  has developed a  
customized poverty e limination plan  based on  their 
needs.

706
Families
participating in

the program 
(members & staff)

209
People

health screenings

receiving
preventative

79
People

household finance
management

attending
trainings on

20
18

20
19

14%

82%

4%2 %7%

91%

Extreme poverty Poverty Without poverty Extreme poverty Poverty Without poverty

Improvement on Poverty Stoplight scores among Manduvira staff  
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Dear Reader,

This annual report comes amidst a global outbreak. The COVID-19 virus is the black 
swan of 2020 and all of us have been personally impacted. Since the beginning of 
this crisis, and as per our Business Continuity Policy,  Incofin IM’s Crisis Manage-
ment Team came together and decided to take actions to ensure, on one hand, the 
safety, health and continued availability of our employees and on the other, the de-
livery of quality services to our customers and other stakeholders. This, while wor-
king remotely from our different offices. 

Insofar as portfolio monitoring is concerned, as a direct consequence of travel 
restrictions and quarantine measures worldwide, on-site due diligence and client 
visits have been postponed until the situation improves and have been replaced 
by remote or “desk” reviews and monitoring. The priority is to demonstrate and 
ensure adequate support to our clients as well as closely monitor our portfolio of 
investees. 

Despite all current difficulties and uncertainties, our priority is to continue delive-
ring our financial support to our existing clients and to ensure proper portfolio mo-
nitoring and reporting for our investors. In addition, we are working on implemen-
ting specific technical Assistance support for our investees with the clear intention 
to provide them with tools on how to manage certain aspects of the crisis. 

There is no doubt that our ambitious initial growth targets for 2020 may be impac-
ted or delayed as we may not be able to service new clients or new crops in new 
geographies until the situation improves. 

Nevertheless, we remain optimistic and believe that this crisis will bring new lear-
nings and new opportunities that will help us fine tune our strategy for the future. 
More than ever we strongly believe that funds like the Fairtrade Access Fund can 
make a great and positive impact in the agricultural sector and more broadly spea-
king within the food system. The team is strongly committed with this purpose.

David
Dewez
Regional Director LAC / 
Fund Manager Agro
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In accordance with Fund policies, the following rules and exposure limits are applicable to the fund’s 
investment portfolio based on the moving average portfolio over the previous 12 months: 

Compliance

Exposure 
December 2018 December 2019(in % of the average Fund’s Investment Portfolio over 

the previous 12 months)

Maximum exposure per country:
Large and low risk countries can 
have a maximum exposure of :

Bolivia & Colombia:
Nicaragua:
Ivory Coast:

Colombia:
Bolivia: 
Ecuador:

Investees with highest
exposure: 

Investees with 
highest exposure: 

Number of countries 
with coffee exposure:

Number of countries 
with coffee exposure: 

MFIs:
Brazil nuts: 
Cocoa:

MFIs:
Brazil nuts:
Cocoa:

 43%(1)  33%

 7%

20%

30%

30%

10%

30%

40%

3 

 27% 29%

8%

89

15%
13%
9%

16%
16%
12%

16%
12%
11%

16%
15%
10%

Maximum exposure per investee	

Maximum exposure per commodity 
excl. coffee:

Maximum exposure to coffee
(Portfolio >50M USD)

Minimum number of countries with 
coffee exposure

Minimum exposure to long term loans

(1) For a portfolio between 30M USD and 50 M USD, the max. exposure to coffee was 50%. 
However, as of Dec 2018, the portfolio size was 50.7 M USD.

Impact Measures

Certifications

December 2018 December 2019(in % of the average Fund Investment Portfolio over the 
previous 12 months)

PO beneficiaries <10 ha
PO beneficiaries <10 ha PO beneficiaries <10 ha

Investees with Fairtrade 
certifications

Investees with Fairtrade
certifications

Agri-focused SMEs with 
Fairtrade certifications or 

other sustainable
certification

Agri-focused SMEs with 
Fairtrade certifications or 

other sustainable
certification

POs with Fairtrade
certifications

POs with Fairtrade
certifications

HLOs with Fairtrade 
certifications

HLOs with Fairtrade 
certifications

Fairtrade Certification

Fairtrade or Sustainable Certification PO

Fairtrade or Sustainable Certification Hired 
Labour Organizations

Fairtrade or Sustainable Certification 
Agri-focused SMEs

Min 80%

Min 70%

Min 100%

Min 100%

Min 30% of investees

100%

83%

100%

100%

100%

100%

84%

100%

100%

100%
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8
Partners for

impact
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Investors

External Auditor

Fund advisor

Incofin Investment Management (www.incofin.com) is the Fund Advisor of the Fairtrade Access 
Fund. Incofin IM is an AIFM licensed fund manager and currently has over USD 1 billion in assets un-
der management. 

Driven by a strong interest in business solutions that promote inclusive progress, Incofin IM seeks to 
improve the lives of vulnerable, less privileged populations. While doing so, Incofin IM is committed 
to delivering attractive returns to its investors. Its loyal investor base is comprised of leading deve-
lopment funds, banks, insurance companies, pension funds, alternative investment funds, high net 
worth individuals and retail investors. 

Incofin IM has a team of more than 60 professionals spread over the headquarters in Belgium and 
regional office hubs in India, Colombia, Kenya and Cambodia.

W
e 

in
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s Headquartered in Belgium with a global network of 5 offices, 
we finance and support organisations in over 65 countries

1Bn
assets under
management

USD
2,1Bn

investments

USD320+
investees

1,245
transactions

66
countries

New Investors

2019

Jorgen Muylaert
Rectangle

Jorgen Muylaert
Placed Image
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“This investment in FAF was the first one for EDFI AgriFI, the Agriculture Fi-
nancing Initiative (AgriFI). Through this EU-funded impact facility, we aim 
to demonstrate how blended finance can contribute to promoting sustai-
nable smallholder farming in developing countries.

The FAF developed a solid expertise in supporting farmers’ organisations, 
following responsible lending principles, including high social, environ-
mental and corporate governance standards. It also creates value for sma-
llholder farmers by promoting certification schemes and offering both fi-
nancial solutions and technical assistance. By providing long-term equity, 
AgriFI it is supporting the Fund to scale up and increase its stability. We are 
pleased to  see that after AgriFI’s investment, other investors joined or in-
creased their investments. A perfect illustration of AgriFi’s catalytic effect !

Thanks to this growth, FAF will be able to increase its funding to partners 
and improve the living conditions of more farmers, in Latin and Central 
America where the Fund  started, as well as in Africa, where it is growing.

Looking forward, in spite of 2020’s expected challenge year, we trust that 
the FAF will be able to capitalise on its successful experience and expertise,  
enabling all farmers to tackle difficulties and emerge stronger. “ 

Dimitry
Van Raemdonck
AgriFI Manager

New investor AgriFI 
on why they invested in FAF
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9
The team
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Regional Director LAC /
Fund Manager Agro

Senior Investment
Manager Agro

Investment
 Analyst Agro

Director
Debt Investments

Investment 
Analyst Agro

Senior Investment 
Manager Agro

Investment 
Manager Agro

13 years at Incofin IM

5 years at Incofin IM

3 years at Incofin IM

7 years at Incofin IM

2 years at Incofin IM9 years at Incofin IM

2 years at Incofin IM

Teams Dedicated to the Fund

FAF Investment Team

DAVID DEWEZ

FALLON CASPER

DA
NIELA MARIN PUENTES

TO
MAS DE LA SERNA

SALOME NDUNDA

LIA
 GONZÁLEZ IZA 

RO

SARITO MOSQUEIRA

LA
TA

M
AF

RI
CA

Chief Risk &
Compliance Officer

FAF Fund
Treasury 

Technical 
Assistance Manager

Risk Officer &
Impact Officer

Legal
Officer

Technical 
Assistance Officer

Technical 
Assistance Associate

FAF Fund Finance
Manager

Legal
Officer

19 years at Incofin IM

5 years at Incofin IM

3 years at Incofin IM

5 years at Incofin IM

3 years at Incofin IM

3 years at Incofin IM

12 years at Incofin IM

1 year at Incofin IM

Technical Assistance Team

Support Services Team

VIKTORIA POPOVA MICHELLE DOLD SÉTHA ENG

RI
TA VAN DEN ABBEEL 

DANNET LIV

W
IM

 VAN LOOVEREN 

M
ONICA RODRIGUEZHEIDY ZUZUNAGA YINAK PADILLA

1  year at Incofin IM
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Board of Directors

CARLOS CASTELLO

ALEXANDRA INÉS ALBIN

NICOLE PETZ

Board Chair
(Independent Member)

Head of Division, KfW
(Nominated by KfW)

Director Finance & 
Administration 

(Nominated by 
Fairtrade International)

Microfinance & Rural SME Finance Specialist with over 30 years of 
experience

Past Roles: Vice President of Root Capital; Vice president Operations
ACCION International

M.A. Economics, M.S. Foreign Service, Georgetown University

Qualified banker with over 18 years of experience in development finance

Past roles: Maxwell Stamp Plc

Master in Economics of the Humboldt University 

Expert in financial management of international NGOs

More than 15 years at Fairtrade International

Diplom-Volkswirtin of the Rheinische Friedrich-Wilhelms University 
Bonn

LAUREN HENDRICKS

AUDE SAUVAGET

LOïC DE CANNIÈRE

Executive Vice President, 
Program Strategy and 
Institutional Relations, 
Grameen Foundation

(Nominated by GF)

Investment Officer 
for the AgriFI Facility, 

EDFI
(Nominated by EDFI)

CEO & FOUNDER
(Nominated by Incofin 

CVSO)

Extensive experience in financial inclusion programs and innovative so-
lutions

Past Roles: CARE

Master in Political Science and Government, University of California

More than 15 years of experience in international agri-business related 
Project management for public and private companies

Past Roles: European Commision, GEOCOTON, PROPARCO

Master in International Development Project Analysis

34Y in financial and agri-food sectors

15Y at Incofin IM established all Incofin IM proprietary funds

Master of Arts in Economics from KU Leuven
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Investment Committee
MARK LUNDY

CARLOS CASTELLO

DIAKA SALL

Chair of the IC
(Independent Member)

Consultant
(Independent Member)

Senior Consultant
Impact - Full

(Independent Member)

Over 20-years’ experience linking farmers to markets

Deep domain knowledge of value chain analysis and upgrading, busi-
ness models for sustainable trading relationships, inclusive business, 
innovation systems with multiple actors

Past Roles: Unilever, Corpoversalles

MA, MS Latin American Studies: University of Texas; BA International 
Studies: American University 

Micofinance & Rural SME Finance Specialist with over 30 years of expe-
rience 

Past Roles: Vice President of Root Capital; Vice president Operations 
ACCION International

M.A. Economics, M.S. Foreign Service, Georgetown University

Deep knowledge in social investment funds, supporting agribusinesses 
in access to finance and financial management training

Past Roles: West Africa Regional Manager for Root Capital, Consultant 
for World Bank, African Development Bank and the UN Food and Agri-
culture Organization.

M Econometrics and Quantitative Economics

JOAO MATTOS

DAVID DEWEZ

JOSE ENCISO

LAC Coordinator 
Fairtrade International

(Nominated by
Fairtrade International)

Regional Director 
LAC/ Fund Manager 

Agro
(Nominated by Incofin)

Senior Investment 
Manager

(Nominated by Incofin)

10y in fair agricultural production (including coffee, banana, mango, 
lime and other crops)

5y at Fairtrade International

Past Roles: Coowner, DB State Coffee, FLO

16y in financial sector in impact investing

12y at Incofin IM

Past Roles: ACCION International, IDRC

12y in financial sector and private equity 

1y at Incofin IM 

Past roles: Santander Investments, Carrefour, Patria Investimentos
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In this document the following words and expressions have the following meanings:

Expression Meaning

FAF or Fund

E&S

Incofin IM or IIM

Investees

Investment Policy

Investors

PO

Agri SME

Agriculture-focused
Financial Intermediaries or
MFI (Agri MFI)

Fairtrade Access Fund SICAV FIS

Environmental & Social

Incofin Investment Management Comm VA and any of its overseas offices 
and subsidiaries

An Eligible Institution in which the Fund has made an Investment as defined 
in the Investment Policy of FAF.

The Investment Policy of FAF

Means the “A” Class Investors, the “B” Class Investors and Investor means 
any one of them.

Producer organization; also see Small Producer Organization (“SPOs”).

Agriculture Value Chain SMEs such as, but not restricted to, plantation/Hi-
red Labour Organizations (“HLOs”), traders, buyers and processing facili-
ties supporting fair trade or sustainable Small Producer Organizations and 
smallholder farmers in the local agricultural value chain (“Traders/Proces-
sors/Buyers”)

Financial services providers that are not themselves part of the agricultu-
ral value chain but may provide supporting services to producers or other 
actors in the value chain; and that address fair trade or sustainable certified 
smallholder farmers. This may include but is not limited to NGO’s, non-bank 
financial institutions, credit unions, microfinance banks, commercial banks, 
regional financial holdings, leasing companies...

Definitions
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http://incofinfaf.com



