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MFIs. Since most clients are sustainable certified this 
has translated into premiums resulting in income sta-
bility for individual farmers as well as investments in 
community based healthcare, education, infrastructure 
and, more importantly this past year, pandemic miti-
gation and safety projects. The Fund’s performance in 
these difficult times is further evidence of the sustain-
ability and socioeconomic impact of its business model.

The portfolio quality was affected by both the pandem-
ic as well as political instability in investee countries, 
particularly Bolivia and Nicaragua, and continued price 
volatility in major commodities financed by the fund. 
The Coronavirus had impact on operational efficiency, 
transport logistics, cancelled contracts from/delayed 
buyers and cashflow affected the majority of clients, 
particularly in Latin America, and explains at least 47% 
of the increase in portfolio quality deterioration in 2020. 
The net impairment rate went from 1.3% in 2019 to 3.5% 
of average portfolio in 2020 which is above the historical 
default rate of 1.6%. It is interesting to note that portfolio 
quality continues to be much better in Africa than Lat-
in America, probably because the consequences of the 
Pandemic in the former were not nearly as severe and 
the fact of a more mature, older and larger portfolio in 
the latter.

Fund Advisor Incofin IM has done a commendable job 
in managing the fund in this crisis environment partic-
ularly given the fact that safety measures and travel re-
strictions have almost completely curtailed the ability 
of its staff to visits clients. It has designed and applied 
a number of risk management tools that provide early 
warning of potentially troubled loans as well as period-
ic client surveys to spot possible repayment difficulties, 
restructure troubled loans preventively and provide rap-
id support through both credit activities and technical 
assistance. The TA facility in 2020 provided funding for 
USD 138 thousand in capacity building projects related 

Dear investors, stakeholders and 
friends of FAF,

Resilience! That is the word that best describes the Fair 
Trade Access Fund (FAF) as well as its clients and their 
supply chains as they navigated the uncertain and risky 
environment resulting from COVID-19. While the fund’s 
average outstanding portfolio grew only slightly by 2.0% 
to USD 45 million and its risk profile deteriorated, the 
FAF was nevertheless able to sail through these trou-
bled waters successfully posting a profit for its fifth con-
secutive year amounting to USD 502 thousand with an 
ROE of 1.1%. Remarkably, it reached 56 clients (10 of which 
were new) supporting an estimated  327,137 smallhold-
er farmers (similar in number to 2019) with 892,871 hect-
ares under cultivation in 20 African and Latin American 
countries. It has also reached thousands of additional 
farmers through its support of agricultural oriented 

1.1%

47%

ROE

in portfolio quality 
deterioriation due 
to COVID-19

Carlos Castello
Chairperson,
Fairtrde Access Fund

A word from the Chair of the Board 

3.5%
Net Impairment 
Rate
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to governance, financial management and other farmer 
services as well as grants for mitigation efforts. Togeth-
er with the independent Investment Committee mem-
bers the Incofin staff implemented a number of risk 
management measures specifically designed to miti-
gate the negative impact of the Pandemic on the fund 
including limiting the number of new clients, lowering 
maximum loan exposures and strengthening capacity 
in negotiating repayment of troubled loans through re-
structuring, rescheduling, inter-lender agreements and 
other efforts.

While we can see the light at the end of the tunnel we 
are not out of the woods yet with regard to the impact 
of the Pandemic. I expect that 2021 will continue to be 
challenging particularly the first half of the year. Slow 
growth in credit and client outreach is the most realis-
tic perspective. In the best case scenario outstanding 
portfolio at the end of the year would reach a similar a 
level to that of year end 2019 with a modest increase in 
profitability and a slow improvement in portfolio quali-
ty. Once the Pandemic is under control the fund can be 
expected to regain momentum based on a 2022-2024 
Strategic Plan being developed by the Fund Advisor in 
close collaboration with the Board based on an aggres-
sive expansion of loan operations as well as continued 
growth in profitability and impact. On behalf of the 
Board of Directors I would like to thank Incofin for its 
successful stewardship of the fund as well as the FAF’s 
shareholders for their continuing support of the cred-
it and technical assistance activities that improve the 
lives of hundreds of thousands of low income farmers 
throughout Africa and Latin America. 

138
thousand in 
capacity building 
projects

Investment Manager 
Daniela Marin, with producer 
from investee Red Ecolsierra 
in Colombia

risk
management 
tools
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How do you look back as manager on the past year?

2020 was a totally unexpected year categorized by two words: adaptation 
and resilience. 

We had to adapt ourselves to properly face the pandemic. At the Incofin level, 
it meant that we prioritized the health of our colleagues and thus reviewed 
our working methodology by adopting a remote work strategy. We have also 
adapted the way we interact with our investees and different stakeholders. 
Maintaining and strengthening our collaboration with various stakeholders 
on a distant basis was a clear challenge but I believe that we succeeded quite 
well thanks to our adaptation skills and robust processes.  

Since the beginning of the outbreak, our clear objective was to ensure our 
business continuity by making sure that we could keep serving our different 
stakeholders: providing the necessary funding to our smallholder producer 
organizations and agri SMEs partners and maintaining high quality service 
to our investors. Despite high levels of uncertainties and many disruptions 
across the value chains that we finance, we have been able to maintain our 
average outstanding portfolio and generate a fair return to our investors. 

All this would not have been possible if our business partners hadn’t suc-
cessfully proven their enormous resilience to the crisis. 

 Incofin (and the FAF) is known for its proximity to the investees.  
How has FAF dealt with that in the past year to maintain an open 
communication to its investees?

The investment team has remarkably maintained regular communication 
with our investees. This was required to successfully maintain the high de-
gree of cooperation we have with them. This was also required to properly 
monitor our portfolio and report to our investors. Tools such as video con-
ferencing apps have been key. 

In our experience, the situation has been different in Africa than in Latin 
America. Our team in Africa was rapidly able to resume traveling and have 
in person contacts with our investees. This was not possible for the team in 
Latin America due to stricter travel restrictions and an overall greater im-
pact of the pandemic in 2020.

 How hard was it, in 2020, to find the right balance between the 
social and the financial aspect?

At the fund level, we have demonstrated that we can achieve our dual ob-
jective in the mid of a pandemic situation: bringing positive impact to the 
smallholder farmers communities we serve in Africa and Latin America 
while maintaining the fund profitable for our investors. We remained fo-
cused on attaining both objectives, without having to make any trade-offs. 
The results contained in this annual report are a clear evidence of that. 

Let’s not forget that we are also very committed to providing non-financial 
support to our investees. Our Technical Assistance team has remained very 
active in 2020 and we have been able to continue delivering capacity build-
ing services to our investees. It is worth mentioning that some TA projects 
also included emergency relief support.  

 What are your expectations for 2021 – for the FAF and for its 
investees?

Our ambition is to be able to grow the portfolio and thus to reach more 
smallholders farmers in both continents while maintaining a good port-
folio quality. As the team starts traveling again and conducting field due 
diligences in both continents, we expect to add new partnerships and in-
vestees in the fund portfolio.  As we also succeeded in obtaining new Tech-
nical Assistance grants in 2020, we also have the ambition to provide more 
Technical Assistance in 2021, ensuring a high level of impact. 

Interview with David Dewez, Fund Manager 

David Dewez
Managing Partner
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Portfolio 
2020113 

Regional 
Allocation 

Allocation per 
Debt Product

10 New 
Clients 

1 new 
country USD 50M 

USD 0.8M 

Active transactions

65 Active investees total

20 countries overall
disbursed

Average ticket size

(From 104 in 2019)

(From 58 in 2019)

(From 19 in 2019)

Africa - 29% Latam - 71%

(Outstanding year-end 2020)

Trade finance

Long term finance

Working capital

67 %

25 %

8 %

(Outstanding year-end 2020)
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Impact
2020

327,137
smallholder farmers 
and collectors reached
(From 330,446 in 2019)

More than

More than

FAF 
promoted125,308

85,782

10
Fairtrade 
certification for

of its 
investees

USD 69 M 
Fairtrade Certified 
farmers and collectors 
reached 

women suppliers

In premiums received 
by investees through 
their certifications1 

1 As reported by IM in the 
latest available investee data(From 77,304 in 2019)

FAF supports 
up to 

It currently 
works with 

17

12

3 Has/
farmer 
Average median size 
of Has per Farmer

79,000

248,137

farmers served 
by MFIs

Farmers served 
by Agro SMEs  
& SPOs

83 %

13,1 %
3,9 %

sustainable 
responsible 
certifications

labels

Beneficiaries 
Distribution per Has 
of land owned

> 10 has

6 - 9 has

≤ 5 has

FT Premium: 

Total 

Other Sustainable Premium:
USD 32,503,841

USD 
69,003,745

USD 36,579,904

USD 259 USD 274
FT premiums/

farmer
Other sustainable 
premium/farmer
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Direct 
Impact

Indirect 
Impact

Impact directly 
related to the SDG 
in question

Impact that 
is secondary, 
auxiliary, derived, 
or otherwise not 
directly measurable  
for that SDG.
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Technical
Assistance
Beyond Investment 

(vs 70,622 in 2019)

85,286
TA beneficiaries

TA presence in

12
usd 1.7M
total allocated funds

2020

15,516
smallholder farmers trained 
through TA programs
(vs 13,396 in 2019)

countries

projects approved 

23 since 
inception

TA allocation by 
intervention area

Productivity & Quality

Organizational 
strenghtening

Emergency and 
Economic Recovery

Knowledge Sharing

ESG

Certification
47 %

25 %

13%

5%

5%

5%
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Agriculture finance Honey

BananaAvocado Coffee Sugar cane

Cashew NutsGrains

Macadamia Nuts Brazil nutsCocoa Quinoa

Soybean

Mango

clients
56

Countries Served
20

Crops Overall
14

World
Map

IVORY
COAST

BRAZILBRAZIL

At year-end
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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 better services and reach more 
smallholders.

Objectives

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

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

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

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

Break the cycle of agrarian poverty by 
providing smallholder farmers:

• Better access to finance, particularly long-
term capital

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

• Knowledge Sharing

Provide a fair return to investors

Fund results for 2020 adequate despite 
pandemic crisis

Sugar cane smallholder farmer 
in Paraguay
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On Impact
Stability, would be the most appropriate word to represent 
the impact generated in 2020 by the Fair Trade Access Fund. 
Despite the increased risk and uncertainty across the world 
and in our sector, the fund continued to support the liveli-
hoods of more than 327,000 farmers in 2020. And these farm-
ers are truly smallholders: with an average size of just 3 hect-
ares of cultivated land per farmer. 

Focused on sustainable agricultural production, we are pleased 
to inform that our Fairtrade certified farmers and collectors 
went up by more than 62%, (125,000 certified farmers reached, 
compared to 77,000 in 2019). 

We have also started to deepen our focus and understanding 
of gender lens investing. We are proud to report that close 
to 86,000 of our farmers are women and close to 25% of the 
reported investee board member seats are held by women. 
In the following pages, we present two examples of strong 
women leading two of our investees. 

smallholder quinoa farmer, 
supplier to Sindan, in Bolivia
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Focus on gender: Bridging the gap 
Women’s empowerment and gender equity in agriculture: a 
different perspective from the fields

In much of the world, the issue of women’s economic and social em-
powerment cannot be addressed without considering women in 
agriculture. According to reports from the United Nations Food and 
Agriculture Organization (FAO), most economically active women in 
the least-developed countries work in agriculture.

Yet, women are deemed less productive than men because they have 
less access to land, water, seeds, training, markets, services, and credits. 

In traditional rural societies, entrenched gender roles view commer-
cial agricultural production mainly as a male responsibility: 

 Men are landowners, prepare the soils, irrigate crops, har-
vest and transport produce to market. They also own most of 
the large animals, such as cattle, and are usually prioritized 
through family succession ranks. 

the size of land owned by women is 20 
to 70% less than that owned by men

Women have less access to irrigated 
land, resulting in lower quality crops 

Women make up 43% of the 
agricultural workforce in low-income 
countries. However, they devote more 

hours to unpaid work than the average 
for those employed in this sector

Women in rural areas have higher 
illiteracy rates than those of men.

 Rural women have the primary responsibility of maintaining 
the household. Only 10 to 20 percent of them are landhold-
ers (in some parts of the world, they still cannot legally own or 
control land). But they play an important, largely unpaid, role 
in generating family income by providing labor for planting, 
weeding, harvesting, threshing and processing crops for sale. 1

This is why any comprehensive sustainable agriculture focus 
needs also to abolish gender-specific barriers in farming.

The FAF seeks investments in SPOs and SMEs that are leaders in 
promoting women´s empowerment: from organizations with fe-
male-driven boards and senior management to those investees that 
carry out gender-focused services and programs to their members.

UCA SAN JUAN
Griselda Jarquin Lopez is the CEO of UCA San Juan, one of the larg-
est cooperatives in Nicaragua, operating for over 27 years commer-
cializing specialty and certified coffee. She has worked for UCA San 
Juan for more than 15 years and is slowly changing producers’ and 
directors’ mindsets. 

“Currently within our organization we have managed to make 
women part of the Board of Directors, which has been a great 
challenge to achieve since women occupy few leadership spaces 
within member cooperatives.”

Ms. Jarquin Lopez is also working on productive initiatives with a 
gender-lens. 

“We must make the work of women in the field visible and 
promote spaces in which they can improve their income, which 
can only be achieved by actively improving their productivity and 
looking for better market alternatives to obtain higher prices.” 

In a next project, Ms. Jarquin Lopez wants to create a fund (supported 
by the Fairtrade premiums) to issue loans to women who want to in-
vest in land acquisition and other long-term productive investments. 

_______________________

1. http://www.fao.org/3/ca6879en/ca6879en.pdf 
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COOPAC Rwanda
In Rwanda, the COOPAC cooperative brings together over 2,200 
farmers in the Rubavu and Rutsiro Districts and is committed to 
driving women to be more autonomous.

Leading by example, the association hires women in leadership roles 
across its departments, starting with Ms. Clarisse Nzungize, who cur-
rently serves as Deputy CEO. 

Growing up, Ms. Nzungize was raised in a progressive household that 
instilled in her an independent and self-assured mentality. 

“My dad was surrounded by strong-headed women and 
continuously told us that women could do everything a man 
does.”

She strives to promote women’s sense of self-worth and the abili-
ty to determine their own choices. Therefore, she influences de-
cision-making to (1) hire more women in administrative roles and 
Coopac’s milling stations, and (2) encourage projects and commer-
cial relations that provide women producers an additional source of 
income. In turn, these female farmers gain a sense of empowerment 
that brings about progress in the community. 

When women receive 
those additional income 

streams, they immediately 
translate the wealth to the 

whole family.
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Technical Assistance (TA) in 2020: 
focus on impact of COVID-19 

In this challenging year, the TA team has been 
closely monitoring the ongoing TA projects in 
close coordination with the Investment Team. 
Some project activities experienced delays (such 
as the field validation of indicators for the Pover-
ty Stoplight project in Peru, which was impacted 
by the strong movement restrictions imposed by 
the government), while others continued with-
out any major disruptions (e.g. the project with 
COOPFAM in Brazil, focused on the production of 
organic coffee seedlings). The consultants have 
quickly adjusted their activities to the circum-
stances and continued delivering the services re-
motely, but this can be challenging when small-
holder producers do not have a stable access to 
internet. 

The TAF scope was extended to include Emergen-
cy and Economic Recovery support to help FAF 
clients mitigate the negative impacts influenced 
by the pandemic and Digitalization and Technol-
ogy to enable more efficient integration within 
agricultural value chains as new intervention ar-
eas. A specific TA project has been launched to 
support the clients in ‘weathering the crisis’ (i.e. 
Fairtrade COVID-19 Producer Funds). In 2021, TAF 
will continue providing support to strengthen 
commercial, operational and climate resilience 
of FAF clients through exploring innovative initia-
tives reaching a larger number of investees and 
offering them a unique opportunity to learn and 
exchange best practices. 

Ongoing projects in 2020

Beneficiary Type of 
Insitution Country

Total 
Budget

(US$)

Beneficiary  
Co-Financing

(% of Total 
Budget)

Short Description
Operational 

Launch

Date

FECCEG PO Guatemala 40,000 25%
Strengthening financial and 
administrative operations, defining 
profitability goals for business lines.

Q2/2019

La Prosperidad 
de Chirinos

PO Peru 81,500 41%
Soil and crop rehabilitation and 
productivity, and quality control, incl. 
use of solar dryers

Q3/2018

COOPFAM PO Brazil 44,900 40% Production of organic coffee seedlings Q3/2019

SINDAN AVC SME Bolivia 67,000 25%

Improvement of quinoa productivity 
and quality (erosion prevention, 
organic fertilizers, seed management), 
climate change adaptation

Q4/2019

Sol & Café PO Peru 42,754 26% Poverty Stoplight implementation Q1/2020

SOPACDI PO
Democratic 
Republic of 

Congo
82,721 35%

Set-up of demonstration plots, 
facilitation of exchange visits and 
training on GAP to increase members’ 
productivity as well as training on 
finance, woman leadership and 
governance to foster the loyalty of the 
members

 Q1/2021

Support to 
Fairtrade 
COVID-19 
Producer Funds

PO Various 243,945 11%
Provision of grants to FAF Fairtrade 
certified POs to mitigate the impacts 
of COVID-19

Q1/2021

TOTAL Ongoing 
Projects

7 projects 602,820 29%
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SINDAN 

In Bolivia, quinoa has an important historical, cultural and economic 
value. Organic royal quinoa, which only grows in the Bolivian Alti-
plano, is in high demand both nationally and internationally, creat-
ing important comparative advantages for royal quinoa producers. 
However, the smallholder producers face major challenges. Low pro-
ductivity and climate risks threaten the livelihood of communities 
that depend almost exclusively on quinoa production.

FAF TAF partnered with SINDAN Organic S.A., a leading processor 
and exporter of Fairtrade and organic-certified quinoa, chia, ama-
ranth and cañahu in the Andean Plateau of Bolivia. The TA project 
aims to support SINDAN’s 400 suppliers to increase their produc-
tivity. The objective is to boost quinoa yields using environmentally 
friendly practices, through the implementation of an integral pro-
ductivity training program covering the topics of organic fertilizer, 
erosion prevention, pest and disease control, and seed manage-
ment. A climate change adaptation action plan will also be devel-
oped to equip producers with strategies to face changing climatic 
conditions. 

Fertilizer management training with producer associations
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Results achieved 
to date:

13,500

10,450

97 producers 

68 producers 

seedlings of 
native plants to produce 
live barriers

liters of bio-fertilizers 
produced

trained in good 
practices for use of 
organic fertilizers

trained in 
seed selection and 
management

At least 9 FAF 
POs reached 
through 
grants

3,000 farmers/
workers benefitted 
from the TAF 
support 

At least 50% of the 
TAF contribution 
spent for projects 
in Sub-Saharan 
Africa

FT COVID – 19 Fund

COVID-19 is heavily impacting the lives of smallholder farmers and 
farm workers, who are at high risk of illness, loss of employment and 
income due to the crisis. Supporting the producers affected by this 
emergency is key to protecting their safety, livelihoods and global 
food security. Investing in long-term solutions that will strengthen the 
resilience of farming communities, while also protecting the environ-
ment is the forward-looking way to lasting impact.

To enable the provision of relief and economic recovery to FAF clients 
in Africa and Latin America, FAF TAF is providing EUR 200,000 to the 
Fairtrade COVID-19 Producer Funds. These funds, launched by Fair-
trade International and their Producer Networks will provide grants to 
the Fairtrade certified producer organizations in order to meet both 
the immediate and the medium to long term needs of farming com-
munities impacted by the COVID-19 crisis. The Fairtrade COVID-19 Pro-
ducer Funds present a unique opportunity to efficiently address the 
challenges brought about by the global pandemic. This partnership 
is also a reflection of the strong commitments from Fairtrade Interna-
tional and Incofin to maximize impact within the farming communi-
ties and to facilitate investments in sustainable agriculture.

Expected results:

organic lemongrass 
producer in Paraguay, 
supplier to investee Dulsan
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Severe Severe 
Operating Operating 
Constraints:Constraints:

Severe 
Operating 
Constraints:

2020 was a year packed with surprises, changes, disruptions, 
and definitely NOT business as usual. In the midst of a global 
pandemic, the fund advisor, as well as its investees in both Lat-
in America and Africa, adjusted to a new reality. 

What did it imply concretely for agriculture?:

• International logistics constraints 
(delays, overcosts, scarcity) 

• new bio sanitary measures 

• processing plant closures 

• new working dynamics  
(i.e. remote working)

• Increased operating costs 

• Liquidity constraints 

• Higher cost of financing 

• Increased costs of inputs 

• Challenges in obtaining 
local transport

• Increased local 
competition 

• Scarcity of labor

• Buyers extending their 
payments terms 

• Export delays- within the 
current or following season

• Price volatility in the  
commodities markets

Financial: 

Production 
Shocks: 

Commercial 
Changes: 
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In 2020, the Fair Trade Access Fund focused squarely on its invest-
ees. In the middle of a crisis, our strategy was to get closer to our 
investees by engaging in increased monitoring efforts and ensuring 
we could provide as much support as possible. We conducted two 
COVID-Impact Surveys, one in May and one in November, to under-
stand how our investees were being impacted in five key areas:

• Harvest & general operations 
• Commercial situation & Logistics 
• COVID biosanitary measures 
• Financial impact 
• TA needs 
Through these surveys (and other measures taken) the fund was 
able to get closer to its investees, understanding their challenges 
during this difficult year, but also their opportunities, and most no-
tably, their resilience. 

Despite such changes in the world, the agricultural production sec-
tor was well insulated from important reductions to its operations. As 
part of the motor that feeds the world, our investees continuing to 
grow and sell their coffee, cocoa, sugar, grains, nuts, honey, fruits, etc., 
meant that despite being at home, the world could continue its min-
imal functioning—and basic goods exceptions in the 20 countries we 
operate enabled our investees to continue to operate, even if these 
operations were slower, costlier, and more uncertain, than ever before. 

For some, like Dulsan, a fair trade certified sesame and chia exporter 
based in Paraguay, the year was seized as an opportunity, and despite 
the challenges faced, the company was able to grow. With logistics 
practically paralyzed during the peak of the export season, the com-
pany pivoted towards strengthening its internal processing capacity, 
leveraging a high production year to purchase sesame and chia at 
sustained volumes to their producers—even with so much uncertain-
ty—maintaining their commitment to fair prices despite producers 
wanting to offload product as quickly as possible during the peak of 
the start of the pandemic, when so much was still unclear. 

As the year progressed, Dulsan´s strategy paid off: producers had re-
ceived the assurance that Dulsan would continue to support them, 
strengthening their loyalty and forging deeper bonds to ensure quality 

over the long term, all the time ensuring that the nascent fairtade certi-
fied sesame industry has a platform to build on. On the other hand, the 
company´s fortified capacity translates to more sustainably produced 
sesame and chia in the hands of responsibly minded consumers. 

For others, like Nuts2, the global pandemic built up into a resiliency 
challenge. The company was forced to reduce its operations for sev-
eral weeks as the global unfolding pandemic pushed local govern-
ments, such as in Burkina Faso, to suspend economic activities, and 
with that, basic services like local public transport options became 
severally limited. The company was then faced with a dilemma: as 
how would its more than 1,400 factory workers, who depended on 
their daily incomes, get to work every day? The immediate result was 
walking one, two, hours each way. 

Springing into action, Nuts2, via its locally operated subsidiary Ana-
trans, moved to procure a bicycle for each one of its workers, with the 
workers paying only 25% of the bicycle and the remainder financed 
between Nuts2, and other partners, including Incofin, who provid-
ed a 10,000 EUR donation in support of the effort. Thanks to this ef-
fort and that of others, Anatrans´ employees were able to continue 
working and earning necessary income to maintain their families.

employees at Anatrans in 
Burkina Faso receiving bicycles 
to facilitate their transport to 
work during COVID restrictions
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External Auditor

Investors

Funders New Investor

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 1.2 billion in assets under 
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 in-
vestor base is comprised of leading development funds, banks, insur-
ance companies, pension funds, alternative investment funds, high 
net worth individuals and retail investors. Incofin IM has a team of 68 
professionals spread over the headquarters in Belgium and regional 
office hubs in India, Colombia, Kenya and Cambodia. 

1.2Bn 2.7Bn
assets under 
management investments

1,245
transactions

350+
investees

65
countries

USD
USD

Headquartered in Belgium with a global network of 5 offices, 
we finance and support organisations in over 65 countries
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A conversation with KfW  It is often in crisis situations that an organization shows its true 
colours. How would you describe KfW’s experience with the FAF?

The COVID -19 pandemic has had a noticeable impact on liquidity and loan 
repayments in the agricultural sector. Unpredictable volatility in product 
demand, price-increasing restrictions in production, logistics and market 
access, as well as disruptions in agricultural value chains affect profitability 
and thus the solvency of companies. Financial companies react to liquidity 
shortages in the market by restricting credit, so that essential liquidity for 
companies is lost. FAF responds to this with comprehensive and effective 
action to support the financial situation of its clients and other players in 
the agricultural sector. FAF’s fund manager INCOFIN, in close cooperation 
with KfW, developed the concept of a liquidity assistance facility to provide 
bridge financing for companies that were performing well before the Covid 
crisis. This can cushion liquidity bottlenecks caused by the crisis and thus 
contribute to the survival of businesses. This activity underlines the FAF’s 
effective commitment to supporting the agricultural and fair trade sector. 

 Which lessons can (impact) investors learn from this crisis?

In 2020, the focus was on quick relief. However, the pandemic and its con-
sequences will keep us busy for a long time. In addition to immediate sup-
port, it is important to use Corona aid now in such a way that the actors in 
our partner countries are positioned in the most sustainable way possible 
for their own future. The crisis shows that resilience, sustainability and fu-
ture viability belong together. The transformation to a sustainable econo-
my and society thus remains a central task of impact investors.

For more information on KfW´s COVID-19 response, please see this article.

Lars Zimmerman,
KfW

 How has KfW defined its role as a development 
bank since the outbreak of the pandemic?

With the corona year 2020, KfW has concluded the most 
extraordinary financial year in its history, and the most 
intensive. In Financial Cooperation, a historically unprec-
edented level was reached with commitments of almost 
EUR 11 billion. A significant contribution was made by the 
BMZ’s Corona Emergency Programme, in which KfW 
participated with concrete project proposals already 
during the planning phase. As a result, coronavirus aid 
amounting to four billion euros was made available be-
fore the end of 2020, and 118 projects in 42 countries and 
22 regional approaches have benefited from it. 

One example of this is the Agri-Finance Liquidity Facil-
ity (ALF), initiated together with INCOFIN, which pro-
vides liquidity support to sustainable smallholders in fair 
trade supply chains in Latin America and Africa whose 
livelihoods are threatened by lockdowns, sanitary regu-
lations, border closures and slumps in demand.

The crisis shows that resilience, 
sustainability and future 
viability belong together.118 

projects
in 42 countries

11 billion
EUR

https://www.kfw-entwicklungsbank.de/International-financing/KfW-Development-Bank/About-us/News/News-Details_644992.html


9
The Team 

Agro team members 
Daniela Gutierrez, 
Fallon Casper, and 
Magdalena Arbelaez 
visiting Cooperativa 
Manduvira in Paraguay 
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Board of  
Directors

CARLOS CASTELLO
Board Chair
(Independent Member)

ALEXANDRA INÉS ALBIN
Head of Division, KfW
(Nominated by KfW)

NICOLE PETZ
Head of Finance and IT 
(Nominated by Fairtrade International)

Carlos has more than 30 years of experience 
in microfinance having worked at ACCION 
International. He was previously Senior Vice 
President of Global Programs at Root Capital 
before becoming an independent consultant in 
2014, specialized in microfinance and rural SME 
lending. He holds a Master’s degree in Economics.

She is a qualified banker with over 18 years of 
experience in development finance. She holds a 
Master’s degree in Economics.

Nicole Petz has more than 15 years experience at 
Fairtrade International and is an expert in finance 
management and corporate finance. She holds a 
Master’s in Economics.

Simone Verbraeken 
Senior Investment Manager, 
Belgian Investment Company 
for Developing Countries
(Nominated by BIO) 

AUDE SAUVAGET
Investment Officer for the AgriFI Facility 
(nominated by EDFI)

LOïC DE CANNIÈRE
CEO and Founder of Incofin IM
(Nominated by Incofin CVSO)

She has an extensive experience in African SMEs 
and corporate investment opportunities. She 
holds a Master’s degree in Agricultural Economics. 
Belgian Investment Company for Developing 
Countries Master’s degree in Agricultural 
Economics. Belgian Investment Company for 
Developing Countries.

Ms Sauvaget has more than 15 years of experience 
in international agri-business related project 
management for public and private companies. 
She worked also for the European Commission, 
GEOCOTON and PROPARCO. She has a Master’s in 
International Development Project Analysis.

Loïc De Cannière joined Incofin in 2001 and is the 
founder and CEO of Incofin IM. He built up an 
extensive experience in the finance and agri-
food sector. Before Incofin, he was responsible for 
structured finance at the DEME group. He holds a 
Master’s degree in Economics.
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Investment 
Committee

MARK LUNDY
Chair of the Investment Committee, Senior 
Researcher (independent member) – International 
Center for Tropical Agriculture (CIAT)

CARLOS CASTELLO
Consultant
(Independent Member)

He became Chair of the FAF investment 
committee in 2012. He has over 20-years’ 
experience linking farmers to markets. He has 
deep knowledge of value chain analysis and 
upgrading, business models for sustainable 
trading relationships, inclusive business and 
innovation systems with multiple actors. He has a 
Master’s in Latin American Studies. 

Member of the Investment Committee since 2016 
as an independent member. Carlos has more 
than 20 years of experience in microfinance 
having worked at ACCION International. He was 
previously Senior Vice President of Global Programs 
at Root Capital before becoming an independent 
consultant in 2014, specialized in microfinance 
and rural SME lending. He holds a Master’s in 
Economics.

DAVID DEWEZ
Managing Partner 
(nominated by Incofin Investment Management)

DIAKA SALL
Senior Consultant Impact - Full
(Independent Member)

JOSE ENCISO
Senior Investment Manager Equity 
(alternate member nominated by Incofin)

He is Regional Director for Latin America and the 
Caribbean at Incofin. He has more than 16 years 
of experience in the financial sector. David is 
specialized in microfinance, socially responsible 
investments, corporate governance and social 
performance assessments. He holds a Master 
degree in Economics.

Diaka Sall has a deep knowledge in social 
investment funds, supporting agribusinesses 
in financial access and financial management 
trainings. She worked in the past as Regional 
Manager for Root Capital (West Africa) and 
as a Consultant for the World Bank, African 
Development Bank and the UN Food and 
Agriculture Organization. She holds a Master’s in 
Econometrics and Quantitative Economics. 

Jose Enciso relies on 12 years’ experience in 
the financial sector. Before he joined Incofin 
Investment Management, Jose worked for among 
others Alpina, Patria Investimentos and Groupe 
Casino. He holds a Master’s degree in Finance. 
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