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GLOSSARY
ACTES: SIDI endowment fund for supporting activities
promoting ecological and social transitioning
Apex institution: A second-tier or wholesale organization
that channels funding (grants, loans, guarantees) to multiple
institutions in a single country or region
BoD: Board of Directors
CCFD-Terre Solidaire: Catholic Committee against Hunger
and for Development

Muso: Mutualist financial structure

DRC: Democratic Republic of the Congo

SEP: Social and environmental performance

Ecological and Social Transition (EST): An institutional approach
developed by SIDI that aims to integrate and gradually achieve
ecological and social objectives set by SIDI and its partners
FAO: United Nations Food and Agriculture Organization
FID: Fonds d’Incitation au Développement – a guarantee
fund
HDI: Human Development Index
K €: In thousands of euros
M €: In millions of euros
MFI: Microfinance institution

SME: Small and medium enterprises

• Tier 1 MFI: MFIs with assets over $50 million
• Tier 2 MFI: MFIs with assets between $50 and $3 million
• Tier 3 MFI: MFIs with assets between $3 and $1 million
• Tier 4 MFI: MFIs with assets less than $1 million

NGO: Non-Governmental Organization
PAIES: Programme d’Appui aux Initiatives Écologiques et
Sociales - Support Program for Environmental and Social
Initiatives of rural areas
PF: Portfolio
PO: Producers’ Organization

SPI4: Social Performance Indicators assessment tool social audit tool for microfinance
SPTF: Social Performance Task Force
TAPSA: Transition vers une Agroécologie Paysanne au
service de la Souveraineté Alimentaire - Program to support
an approach of agroecology to support food sovereignty
UNDP: United Nations Development Programme

EDITORIAL

D

ear friends,
ear solidarity shareholders,

SIDI’s choice to make Ecological and Social Transition a central tenant of its activities for
2017-2020 - the result of converging opinions from the field and its governance bodies has already, in 2017, generated interest from the partners of the solidarity-based finance
chain it represents.
More than three million Euros of solidarity-driven capital were mobilized in 2017 and directly
invested in existing and new partner organizations that are aligned with SIDI’s EST approach.
In 2017, SIDI’s activities touched the lives of more than 5.5 million people. It is their name
that I thank all of SIDI’s shareholders—individuals and institutions, French and European—
for their renewed confidence in SIDI and its ambition to address the evolving challenges of
providing high-quality and appropriate economic and financial services in today’s world.
These challenges are varied and complex, especially in rural areas exposed to known risks,
like investing in local currency, and new ones, like climate change, with 27% of our portfolio
purposefully invested in family farming. These risks led SIDI to make substantial provisions in
2017 and have resulted in a situational negative result, after several years of robust financial
performance.
In 2017, SIDI took the time to analyze the different types of partners in its portfolio, to
assess the challenges associated with their development, reinforcement, and sustainability.
It is the reason why the support and technical assistance component of SIDI’s mission has
been reinforced. It has become a strategic priority for some forty projects, and will be the
focus of activities of the ACTES Foundation, an entity launched this year that can receive
donations from SIDI shareholders. The ongoing dialogues with our partners also focused
on helping them find ways to measure the social impact of their operations and intensifying
non-financial services, like training to members.
SIDI made great headway in this first year of its 2017-2020 strategic plan, and I address
my deepest gratitude to the shareholders, governance bodies and operational teams that
made it happen.

See you in 2018!

Dominique Lesaffre
Managing Director, SIDI

SIDI
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SIDI:
a patient and supportive investor
SIDI, Solidarité Internationale pour le Développement
et l’Investissement, is a social investor created in
1983 by the French NGO CCFD-Terre Solidaire
to improve the living conditions of vulnerable
and marginalized people in developing countries,
through the creation and strengthening of individual
and community-level income-generating activities.
SIDI supports local actors, such as microfinance
institutions (MFIs), Producers’ Organizations
(POs) and social businesses that offer services in
their communities to populations excluded from
traditional economic channels.
SIDI operates on two levels: responding to requests
for financing (debt, equity, guarantees) and providing
support for institutional strengthening (governance,
management, strategy, social performance, etc.).
In the strategic plan 2017-2020, SIDI decided to
adopt an approach we call Ecological and Social
Transition (EST) to guide our activities, and to
reinforce the support we propose to our most
fragile partners, with the objective of improving and
sustaining their activities.
SIDI promotes a finance that fosters a holistic
development that is socially and ecologically
sustainable, based on values of solidarity, trust,
responsibility and transparency.
SIDI’s shareholders are individuals and institutions
that entrust it with resources to carry out activities
in exchange for human, social and environmental
returns.
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35

countries
where SIDI works

€ 25.4 million

invested

(as of 31/12/2017)

95
partners
including 4 regional funds
2 308 days
dedicated to our
partners

Pioneer of solidarity-based finance in
France, SIDI is today recognized by the
French government, and is certified by
the state as a social enterprise, under
the legal status Entreprise Solidaire
d’Utilité Sociale.
SIDI shares have been certified since
1997 by an independent committee
of experts from Finansol.

€ 25 million
of capital

1 955 shareholders
and around
2 500
socially-driven
savers

€ 5.6 million
end beneficiaries
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Where we work

LEGEND
Number

Outstanding portfolio
by country (in K €)

Financial inclusion
Producers’ organization

Country in crisis
Indirect presence of
SIDI (via apexes and
funds)
6

HDI levels by country:
UNDP data, 2016

High average HDI <0.7

Social business

Low average HDI <0.5

Apex institution

Very low HDI <0.3

Annual Report 2017

Portfolio breakdown (€ 25.4 million) by region

75 %

partners are located in
countries with low levels
of bancarization

56% Sub-Saharan Africa
28% Latin America and the Caribbean
9%

Eastern Europe

6%

Mediterranean Basin

1%

Asia

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Expanding access
to financial ser vices
The microfinance sector continues
to evolve rapidly. New financial
intermediaries are burgeoning alongside
technological solutions to interact
with clients, all against a backdrop of
regulatory and legal frameworks that
have been adapted to the sector’s
needs. In this context of change
and transformation, SIDI’s approach
continues to be relevant. Thanks to
the mobilization of patient capital and
equitable resources, SIDI is able to
adapt its offer to address a wide range
of needs: local currency loans, equity,
management support and technical
assistance.

986 days

dedicated to partners

82%
of portfolio

62

partners

5.3 millions
beneficiaries,
53 % rural

Targeting and outreach of MFIs and apex institutions
Outreach of 41 MFIs
(in millions of people)
3.9
3.6
3

2.9
2

1.9

2016

No.
of borrowers
Nb d’emprunteurs
No.
of savers
Nb d’épargnants
No. of end beneficiaries

2017

TARGETING AND OUTREACH
Apex institution
Number of end beneficiaries
Increase in number of beneficiaries between 2016
and 2017
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TARGETING
MFI
Share of MFI portfolio
dedicated to financing
income-generating
activities

81 %

Share of MFIs that have
kept their interest rate
stable over the last
three years

90 %

Share of MFIs with nonfinancial services

66.6 %

2017
1.5 million people
+ 17 700

Number of rural and/or small MFIs financed

199

Increase in number of rural and/or small MFI between
2016 and 2017

+ 18
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Shoring up equity of Kafo
Jiginew in Mali
Kafo Jiginew is a network of mutualist savings and credit
institutions in Mali that was created in 1987 to finance
farmers in the cotton sector. Kafo has maintained a
strong rural and agricultural presence ever since.
Today, its outreach is considerable. With 380,000
members, of which are 65,000 borrowers and mostly
rural (62 %), Kafo is the leading microfinance institution
in the country. It is unique in its ability to offer equipment
loans (with 4 year maturities) and its purposeful policy
to provide credit access to women.
Like the rest of the sector, the network was deeply
affected by the political crisis that destabilized the
country between 2012 and 2014. Despite persistent
security tensions, Kafo managed to redress the situation,
restore growth and regain profitability. In this context, the
network requested a subordinated loan from SIDI (more
risky than a normal loan because if there is a problem, it

is reimbursed only after all of the other debts are settled,
a subordinated loan is considered quasi-equity). Kafo’s
objective was to shore up capital and help grow the
outstanding loan portfolio while complying with ratios
set by the Central Bank.
Given Kafo’s major efforts to make a successful recovery,
and that its strategy to target the rural and agricultural
sectors aligns with SIDI’s investment objectives, the
Management Board approved a subordinated loan of
€ 1 million to Kafo Jiginew in April 2017, to support the
network’s growth. In parallel, SIDI also supported Kafo
Jiginew, at the institution’s request, to raise funds from
external investors. These efforts yielded positive results
in 2017: SIDI’s trust in the network prompted other
investors to strengthen their commitment, giving Kafo
the resources needed to fulfill its ambitions.

A new capital stake in:
banCODESARROLLO in Ecuador
banCODESARROLLO was founded in 1998 by an Ecuadorian
Christian NGO to give vulnerable, rural populations access
to adapted financial services.
Changes to Ecuadorian regulation in 2014 led
banCODESARROLLO to transform from a savings and credit
cooperative to a Social Bank, which required it to increase its
equity. It is in this context that SIDI responded to a request
for an equity investment of $ 700,000, representing a little
more than 5 % of banCODESARROLLO’s capital.
This strong commitment reflects SIDI’s desire to support
the institutional transformation of the MFI, and to
safeguard its social mission in light of profit expectations
associated with the new legal status. The stakes are high:
banCODESARROLLO is one of the only banks to promote
financial inclusion among the most vulnerable in a country
marked by high poverty rates (21.5 % in 2016), especially
in rural areas.

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Targeting and
outreach of Musos

162 400
Muso members

69 %

Muso members that
are women

Taking the risk of financing entities in the Kivu
region
SIDI has worked in Kivu (eastern part of DRC)
since 2002, at the request of CCFD-Terre
Solidaire, which coordinated at the time a large
development program to offset the effects of
the profound destabilization in the Great Lakes
region.
The objective of the program was to foster
income-generating activities through financial
support in the region, which led SIDI to propose
to the local partners of CCFD-Terre-Solidaire
the development of a methodology to create
informal savings and credit groups, known as
Muso (see p. 11).
Musos are particularly suitable for reaching
populations
excluded
from
traditional
microfinance services. For 15 years, SIDI has
worked hard to provide technical support to the
Muso promoters in Kivu, including developing
a coaching and training program for the
microfinance institutions in the area.
This costly support has been made possible
thanks to SIDI’s business model, which
prioritized the development of financial services
in the area, despite the low potential for
generating a net positive result.

10

Today, SIDI’s partners promote more than 2000
groups in the area.
2017 marks a milestone for SIDI’s substantial
presence in Kivu. Our deep knowledge of the
context and actors has enabled three major
investments. First, SIDI granted a cropping
loan of $ 150,000 to an organization of
coffee growers, Kawa Kabuya, which has
2300 members and is unique in its efforts to
reinvigorate high-quality coffee production,
once a flourishing sector in the region.
In addition, SIDI financed two MFIs that are still
active in the area despite the crisis: it granted
a three-year $ 200,000 loan to COOCEC Kivu,
which is a federation of seven credit unions
that SIDI has been supporting since 2007. A
second cooperative, COOPEC-Kalundu was
granted a $ 150,000.
Through these investments, SIDI strives to
respond to the changing needs of local
economic actors in an area neglected as a result
of a quarter century of crises.
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Effects and impact of Musos in Burkina Faso and
North Kivu
SIDI has been helping disseminate the Muso
methodology for more than twenty years in remote
areas and high-risk zones. The Muso system, based
on the creation of solidarity-based savings and
credit groups, gives access to financial services in
areas where microfinance cannot develop because
transaction costs and risks are too high.
To learn more about the effects and impact of
Musos, SIDI financed a study. In 2017, the study’s
activities included a series of individual and group
interviews with the members of Musos promoted
by two organizations chosen for their outreach and
distinctiveness in approach and context: ASIENA in
Burkina Faso and CCRD in North Kivu DRC.
This comparative analysis, between two SIDI
partners working in very different political and
socio-economic contexts, reveals that the Muso
methodology had a positive effect on members’ basic needs (food security and health). The results also
show that women are very active in Muso governance, which reduces isolation and increases their decisionmaking power in the household.
Muso operations in the two regions revealed different practices: in Burkina Faso, the Muso mainly plays
an economic role in the members’ lives, while in North Kivu (a region marked by insecurity), they have a
distinctively social role. The study demonstrated that the Muso is a financial tool in its own right, as well as
a tool that promotes among members an understanding of what governance, solidarity and democracy look
like in practice.
Kalyta Partners, the organization that conducted the study, concludes that SIDI and its partners have
achieved their goals and makes recommendations for going forward. They suggest, for example, to make
Musos more inclusive, by allowing the most vulnerable members to contribute only to the solidarity fund, or
to make withdrawal procedures more flexible for the savings fund.

Find the summary
repor t of the study on
the SIDI website:
http://www.sidi.fr/?p=2413

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Supporting
agricultural value chains
According to FAO, family farms are the largest « employer » in the world, producing 80% of food. Family
farms are also custodians of 75% of all agricultural resources in the world. They are on the front line when
it comes to coping with ecological crises. And yet, inequalities and poverty often prevent them from properly
preparing for climatic upheaval.
SIDI has chosen to work with family farmers, producers’ organizations, and community-based social
businesses that are associated with POs, in order to support agricultural value chains and locally create
added value.

638
days
dedicated to partners

18 %

of the portfolio

33

102
770
smallholders supported

partners

Targeting and outreach of POs and social businesses
Outreach of agricultural value chains

TARGETING

2017

PO and social businesses

102 770
98 234

€17.9

M M

2016

12

€19.4

Number of POs and social businesses that serve
local markets

10

Number of POs and social businesses that serve
export markets

21

Share of POs certified Fair Trade (or under
conversion)

59 %

Share of POs certified organic

56 %

Number of POs that support their members in
the production of organic fertilizers and/or
renewable energy

M
M

2017

5

Share of POs that associate beneficiaries in
decision-making (as shareholder or structures
with a cooperative, mutual or association status)

82 %

Amounts purchased

Average purchase per producer

€ 544

Number of producer-suppliers

Average size of holdings

Annual Report 2017

Between 1.5
and 3 ha

Financing the crop year
In the countries where SIDI works, the producers’
organizations that commercialize members’ produce
generally face cash flow constraints that make it hard to pay
members up front at harvest time.
As a result, farmers are often forced to sell part of their
harvest to middlemen who can pay them cash, which
enables them to meet their immediate needs.
Unfortunately, middlemen often buy low, sometimes even
lower than the cost price. This further impoverishes farmers.
What’s more, when farmers sell part of their production to
a middleman, the producers’ organization can fall short of
the volume it has committed to sell, creating serious issues
with its buyers and leading to a loss of credibility.
Local banks are very reluctant to finance this need for
working capital, because of the risks inherent to agricultural
production (climate, price fluctuation, etc.). And when they
do, there are often delays, excessive guarantees, and costs
that are not compatible with what POs need.
This is why SIDI reaffirmed the financing of seasonal
loans as a priority under the new strategic plan. At SIDI,
we are willing to take risks that strengthen our partners
and foster sustainability, in that SIDI’s presence as a funder
helps increase POs’ credibility in the eyes of conventional
financiers.

These types of operations have increased in volume and
constitute a significant share of annual funding flows (since
crop loans have terms of under 12 months). In 2017,
twelve partners accounted for € 1.8 million.

76 %

of loans granted in 2017 for
agricultural sectors were for
crop loans

Coping with
difficulties: Katerera
Katerera is a marketing confederation in western Uganda
that brings together 13 maize and bean producers’
cooperatives representing 8000 members. Thanks to its
modern and secure warehouses, Katerera can purchase
production from its members at time of harvest and resell
later at a better price, allowing it to generate margins to
finance operations.
Since 2015, it has supplied inputs at a discount (which
it buys in large quantities), and has developed (thanks to
a subsidy) an activity to process maize flour, potentially
more profitable and more marketable.

SIDI recognized the uncontrollable nature of these issues
and Katerera’s good faith, and decided to continue to
fund seasonal loans and even extend a credit line in
2017. SIDI also restructured the previous loans, giving
Katerera several months to resume repayments on the old
debt. Through this committed financial partnership, SIDI
believes - and has bet on this belief - that the increase
in Katerera’s activities, made possible by appropriate
and continuous financing, will allow it to pursue business
activities, thus facilitating repayment.

Since SIDI started financing Katerera in 2014, the
confederation has been able to increase volumes of
production and go from a simple storage operation to a
marketing hub. Unfortunately, Katerera has had to deal
with volatile maize prices, post-storage losses, and a
crooked buyer who didn’t pay up, leading it to fall behind
on SIDI repayments.

SIDI - Solidarité Internationale pour le Développement et l’Investissement

13

The EST approach in agricultural value
Since adopting environmental and social transition as a crosscutting priority, SIDI developed a scorecard for POs specifically
dedicated to analyzing their progress in six complementary
dimensions:
• local community life
• economic activity
• respect for local ecosystems
• diversity of agricultural production
• the inclusion of women and young people in the institution
• partnership with other local actors to support social, political
and economic change

Supporting the transition to
organic inputs in Tanzania
MVIWAMBI is a small cooperative of Arabica
coffee producers that brings together 2000
members from southwestern Tanzania. In
Tanzania, coffee marketing is regulated by
the Tanzanian Coffee Board (TCB), which
organizes national auctions. As a result, coffee
producers in the country lack bargaining
power when it comes to selling their produce.
The cooperative aims to redistribute more
equitably profits from its members’ sales
by giving them an advance at harvest, an
additional payment after the TCB auction and
by providing support services.
For example, the cooperative started selling
inputs thanks to financing from SIDI in
2014, a move that has positively impacted
membership (growing from 52 groups in
2015 to 60 groups in 2017).
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In 2017, SIDI decided to disburse a
$ 120,000 loan to finance the acquisition of
conventional inputs and launch the production
of organic inputs (compost). An investment
loan of 52,000 $ was also given to purchase
four pulping machines to reduce the drudgery
of depulping coffee - traditionally done
manually - and to improve the quality of the
coffee produced.
These two investments - made in response
to members’ requests - have reinforced the
burgeoning cooperative, and helped put it on
the path of transitioning to organic production,
thereby giving its producers access to more
profitable markets.
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ABAKUNDAKAWA:
spearheading EST in Rwanda
ABAKUNDAKAWA, a SIDI partner since 2016, is the most advanced of
our PO partners according to the environmental and social criteria chosen
by SIDI (see left). This cooperative, which collects and processes coffee
in a disadvantaged region of Rwanda, currently counts 1962 members
and 5118 producers.
The organization was created in 1999 to cope with low coffee prices,
and has seen strong growth since. SIDI provided the first crop loan in
2016, to help it pay members up front at harvest time, and renewed the
loan in 2017, granting up to $ 200,000 for a period of 10 months. The
quality and quantity of coffee produced allowed ABAKUNDAKAWA to
increase its marketed volume (from one container to seven at the most
plentiful harvest) and revenues, which have been invested in high-impact
projects to support economic, ecological and social development in the
region.
In 2005, ABAKUNDAKAWA was granted a Fair Trade label allowing it
to guarantee a fairer income for its members. Thanks to the fair trade
premium, the cooperative has financed the creation of mutual health
insurance scheme, improved roads, built drinking water supply systems
and a sewage treatment pond. ABAKUNDAKAWA has also started
transitioning to organic out of concern for its members’ health and the
environment, a move that will also increase the average income of its
members.
ABAKUNDAKAWA leads a women’s empowerment project in the region,
through its involvement in the Women Coffee project (promoted by its
buyer OPTCO). The project markets at a premium a coffee that is entirely
produced and sorted by poor women, allowing them to earn higher
wages.
ABAKUNDAKAWA illustrates the strong grassroots level commitment that
a producer’s cooperative can embody to bring change to practices and
preserve its ecosystem.

SIDI - Solidarité Internationale pour le Développement et l’Investissement

15

Supporting our partners
becoming sustainable
Under the new strategic plan SIDI has decided to
strengthen the non-financial support component that
is so central to its mission and effectiveness, to better
meet the needs of partners.
Identifying partners and monitoring their financial
performance is a core part what a SIDI Investment
Officer does. The rest of the time is spent on technical
and management support, including:
• personalized support that involves regular dialogue
with the organization’s management team, allowing
SIDI to offer guidance and build capacity as needed,
• technical assistance delivered by SIDI to its partners
to address a specific need, based on clear terms of
reference that mainly concern the professionalization
of the activity, strategy, governance, organizational
development or social performance management,
• governance support in the form of SIDI taking a
minority stake in the organization and, in most cases,
acquiring a seat on the Board of Directors, where it
can advocate for the importance of balancing financial
and social objectives.

60

partners
supported

922 days

€ 6.6 million

negotiated for partners
from sponsors
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dedicated to
support

Adapted and diversified support
Number of partners financed and supported

60

77

46

partners
supported

partners
funded

Breakdown by region

71 % Sub-Saharan Africa
19 % Latin America and the Caribbean
4 % Mediterranean Basin
4 % Eastern Europe
2 % Asia

Breakdown by number of days
dedicated to partners

Breakdown by number of days
dedicated to supporting
partners

52 % Support

37 % Participation in governance

30 % Financial follow up

33 % Personalized support

18 %

Prospection

30 % Technical Assistance

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Active and responsible
involvement in governance
As a social investor, SIDI seeks to strengthen the long-term
viability and sustainability of its partners, by helping them strike
the balance between the financial, social and environmental
goals. It defends this vision by actively participating in the
governance of the 35 partner organizations where it is a
minority shareholder. In 2017, 339 days were devoted to
participating in governance bodies.
For example, SIDI was particularly active in Yetu Microfinance
in Tanzania in 2017. This MFI was created by the NGO Yetu
Yosefo whose microcredit program was such a success that
it decided to create a stand-alone microfinance institution:
Yetu Microfinance. SIDI was the only foreign investor invited
to participate in its creation in 2015 and currently owns
16% of its capital. In 2017, the Investment Officer in charge
of Yetu participated in five Board meetings, which led to
the creation of a number of committees to reinforce the
Board’s effectiveness. SIDI is part of the audit committee,
which examines audited accounts and monitors Yetu’s risk
information and management systems. SIDI plays a strategic
role in Yetu’s governance bodies, to preserve the original
mission of Yetu microfinance, in a country where microfinance
services reach only 4% of the total population.

18
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35
equity stakes

32 Board seats
On average, SIDI holds

18 % of the capital in
the institutions in which it
is a shareholder

Ikuru:
a long-term relationship
IKURU is a local social business created by financial and
technical rural development institutions with producers’
organizations in northern Mozambique, designed to
support small farmers in agricultural production and
marketing. IKURU was born in 2003 to create market
channels for farmers (seeds, corn, peanuts, cashew
nuts, sesame) and boost their positioning in a liberalized
market dominated by a handful of big players. IKURU
currently brings together nearly 20,000 farmers, who
it supports in their cropping practices. It also identifies
new partners and sets up projects to consolidate value
chains inside sectors where its members work. IKURU’s
shareholders include SIDI and a confederation of 29
producers’ federations, which holds the majority of Board
seats.

Support of agricultural
value chains represents

38 % of SIDI’s

non-financial support,

vs. 18

% of financing

SIDI entered the capital of IKURU in 2015, with the
objective to finance and accompany the improvement of
its business model, with respect to its social objectives.
Since, it has deepened the partnership, and with a
stake of 22.5% it sits on the Board, where it helps
professionalizing management practices and promoting
EST. In 2016, SIDI provided decisive inputs to the
development of the 2017-2019 business plan, which
had to grow operations and turn a profit, while coping
with limited cash flow. In 2017, SIDI helped IKURU look
for additional funding and launched a technical assistance
project to improve the profitability of selected value
chains and identify the potential for diversification.
With IKURU, SIDI contributed to the strengthening of a
unique local business with the hybrid model of a private
company that was created to improve the income of its
farmer shareholders.

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Promoting social and
environmental performance
SIDI analyzes its social performance at two levels.
First, it is reflected in the patient capital, provided by the Solidarity-based Finance Chain, that is
invested to the benefit of growing financial institutions in rural areas and crises zones, coupled with
the non-financial support to help these same institutions reach their potential.
Second, it can be assessed via the social performance of its partners who are expected to achieve
financial performance while maintaining responsible practices, target underserved populations, and
to provide them with appropriate products and services that promote their family and community’s
economic and social well-being.

Targeting the most marginalized

53 %

Area of operations

(% of the number of partners)

rural beneficiaries

74 % Rural

(> 50 % rural clients)

15 % Urban
(< 20 % rural clients)

52 %

women beneficiaries

11 % Mixed
(20 % to 50 % rural clients)

Contribution to job creation
2017
Number of people employed by SIDI
partners
Number of jobs created between 2016
and 2017
Number of seasonal jobs created at
harvest periods between 2016 and
2017

20

Breakdown of employees by gender
(weighted average)

15 852

+ 920

♂

51%

+ 901

Annual Report 2017

49%

♀

SIDI’s approach to social and environmental performance
To meet the ambitious goals set by the strategic plan,
and put social and environmental performance at the
heart of the partnership relationship, SIDI launched a
number of initiatives in 2017.
Firstly, SIDI mandated the non-profit organization
CERISE, expert on these issues, to help evaluate the
outcomes of SIDI’s funding and non-financial support
to partners: if SIDI aims to empower its partners and
create lasting improvement in their lives, what can be
measured to assess progress to this end? The initiative
is still in progress and will clarify SIDI’s social objectives
and verify that its internal procedures, tools and services
mix are in line with these goals. In particular, it will
serve to structure the Ecological and Social Transition
approach that SIDI has adopted in recent years, which
aims to prepare partners to cope with the effects of
ecological crises.

to producers’ organizations and MFIs. The scorecard
includes criteria on women and young people, training
activities on environmental preservation, the use of
renewable energies and the diversification of services.
The scorecard aims to refine SIDI’s targeting and identify
areas to focus on in the course of the partnership.
Finally, SIDI seeks to improve the quality of nonfinancial support provided to partners by training staff,
participating in networks and drawing lessons learned
from past experience. In 2017, several volunteer
consultants were trained in the SPI4 social audit tool
(developed by CERISE) and have already conducted
audits with SIPEM Madagascar and KRK in Kosovo. SIDI
is also actively collaborating with CERISE to update
CERISE’s social audit tool for social businesses, the Social
Business Scorecard, in order to be better equipped to
evaluate partners outside the microfinance sector.

SIDI has also set out to update is targeting and
monitoring tools, in order to create a «thermometer» to
measure progress towards its mission. We now analyze
partnership requests (current or new) using a scorecard
with Ecological and Social Transition criteria adapted

Social and Environmental Performance of SIDI partner
organizations
SEP of partners

SIDI supported the SEP of

62 % of the partners on
which it sits on the Board

2017

Share of partners who organized
awareness-raising workshops on
environmental issues for their members/
customers

29 %

Share of partners in the area of
financial inclusion that track their social
performance

59 %

Number of MFIs offering green loans

5

Share of partners who use renewable
energy sources

18 %

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Support to social performance management of an
apex institution
SIDI has intensified its work with apex
institutions. This form of partnership allows
us to have a leveraging effect while reducing
risk and transaction costs. Working with
apexes also gives credibility to local actors
who are rooted in their communities and who
provide adapted services to their partner
organizations.
In 2017 SIDI renewed a € 500,000, fouryear loan, granted in local currency, to SMFEA in East Africa. The loan will support SMFEA’s financial and non-financial services to
MFIs and POs in the region.
SIDI has been a shareholder of SMF-EA
for more than ten years and has a seat on
the Board of Directors. The SIDI Investment
Officer in charge of the partnership is actively
involved in the governance, and participated
in creating the Board Social Performance
Management Committee in 2016, to ensure
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the balance between SMF-EA’s financial and
social objectives.
In an effort to provide SMF-EA with the
tools to measure and manage its social
performance, a project was undertaken in
2017, co-funded by the ACTES Endowment
Fund. The project was led by an external
consultant from CERISE, a pioneer in the field
of social performance. CERISE trained local
consultants to collect data and helped create
a clear social performance policy based on
indicators developed in collaboration with
SMF-EA.
This project was completed at the end
of the year and will allow SMF-EA and its
Board to monitor and manage its social and
environmental performance in a transparent
and effective manner, and ultimately safeguard
SMF-EA’s social mission.
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TAPSA: the extension of a support program for
ecological and social initiatives
The Programme d’Appui aux Initiatives Écologiques
et Sociales (PAIES) was co-financed by the French
Development Agency (AFD) and managed by
CCFD-Terre Solidaire, SIDI and two local actors
with the goal of supporting local ecological and
social transition efforts in rural areas in the Sahel
and Great Lakes region. The program, for example,
enabled CAPAD in Burundi to train more than 500
producers in the certification of local seeds and
soil erosion prevention techniques.
This pilot project, launched in 2016, has
already helped speed up the adoption of
new, environmentally friendly practices (like
composting) at most producers’ organizations.
At the end of PAIES, AFD, CCFD-Terre Solidaire
and SIDI decided to pursue the dynamic of change
by creating an agroecology program for food
sovereignty directed at peasants. To be launched
in 2018, TAPSA (Transition vers une Agroécologie
Paysanne au service de la Souveraineté Alimentaire)
has the same objectives as PAIES, but will address
a larger geographical zone. TAPSA will support
nearly 30 partners, including initiatives led by SIDI
partners in the Sahel (AOPP, UBTEC, FCMN-Niya),

in the Great Lakes region (CAPAD) and in the
Andean countries of South America (COPROBICH,
CENCOIC).
TAPSA will focus on Africa, which represents
66% of its overall budget, concentrating mainly
on projects in the Sahelian zone where tensions
related to climate change (prolonged droughts,
violent rainfall, shifting seasonal cycles) are
chronic.
The launch of TAPSA marks a new step in the
promotion of the Ecological and Social Transition
approach initiated by SIDI and CCFD-Terre
Solidaire. The program seeks solutions to climate
change and will promote practices that reduce
farmers’ dependency on synthetic chemical inputs.
Through TAPSA, SIDI affirms its willingness to
contribute to the improvement of socio-economic
and ecological standards of populations in rural
areas.

SIDI - Solidarité Internationale pour le Développement et l’Investissement

23

Diversif ying
resources
Since its creation, SIDI has been at the heart of a solidarity-based finance chain that makes possible
a form of operations marked by a long-term presence and adapted services that meet the needs of
SIDI’s partners: patience, risk-taking capacity, support and technical assistance.
In return, SIDI must ensure a balance between assets and liabilities, particularly with regard to the
growth of financial resources for investments in relation to solidarity-based resources for our nonfinancial support and TA services. To that end, SIDI has adopted an «ecosystem» of adapted tools that
is used by our network of stakeholders and close allies.

Financing investment
Since 2013, when SIDI transitioned to an open-ended investment
company, it has benefited from the confidence of old and new
shareholders to grow its capital and meet the expanding needs
of its partners. 2017 was, in this respect, emblematic, since SIDI
saw its capital increase by EUR 3.1 million, mainly due to the
mobilization of two families of shareholders.
First, individual shareholders, who, despite the complexification
of tax systems, continue to support SIDI. This year, 94
new individual shareholders and 100 former shareholders
contributed nearly EUR 600,000 of capital. Most of the individual
shareholders have formed an association, Epargne Solidarité
Développement (ESD), which allows them to collectively and
democratically participate in the governance of the company
and serve as stewards of its social mission.
Second: solidarity-based employee savings funds, which actively
support SIDI. 5% to 10% of these funds must invest in entities
that are certified Entreprises Solidaires d’Utilité Sociale. For SIDI,
having this certification is a great opportunity. For several years,
solidarity-based employee savings have been the main driver of
growth in solidarity savings; and the managers of these funds
trust SIDI. As a result, at the end of 2017, employee savings
funds accounted for nearly 16% of SIDI’s capital, contributed
by five funds: FCP Finance et Solidarité (Amundi) and FPS
Natixis Solidaire (feeder fund managed by Natixis interépargne),
which increased their outstanding this year; Multipar Solidaire
Dynamique (from BNP Paribas Asset Management), Schneider
Electric Energy Access, and FCP LFR Actions Solidaires (from La
Financière Responsable).
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Number of shares held by
shareholders groups
(€ 25 million at 31/12/2017)

43 % Individuals
20 % Congregations et
religious institutions
19 % Funds and banks
10 % CCFD-Terre Solidaire
5 % Public institutions
2 % NGOs
1 % Corporations

Financing support to partners
SIDI relies on the shared revenues generated by the
mutual fund «Faim et Développement», a solidarity-based
savings product created by Crédit Coopératif and CCFDTerre Solidaire (founding shareholder of SIDI), created
specifically to finance the support and technical assistance
component of its mission over the long term. After taking
into account the income fluctuations of the fund, CCFDTerre Solidaire then pays SIDI a fixed contribution of EUR
1.1 million annually that allows us to incur the costs of
the non-financial support provided to partners.
This sustainable, stable and solidarity-driven resource
base is decisive for SIDI, and constitutes the basis of
our independence. It allows us to cover part of operating
expenses annually without passing on the cost to partners
in the form of loan fees or pushing us to negotiate new
financing. However, the contribution of CCFD-Terre
Solidaire does not grow in proportion to SIDI’s capital
growth, which means finding additional long-term
resources, even if capital growth can increase investment
income (in 2017, SIDI’s portfolio generated nearly 1.5
million euros in revenue).

This is why SIDI created the ACTES Foundation in late
2017, under the auspices of the Fondation Terre Solidaire,
which aims to accompany the economic, ecological
and social transition of local development actors. The
ACTES Foundation has four areas of action: respond to
fragile situations, support transitioning, develop tools
for rural finance, and support the measurement of social
performance. The creation of the ACTES Foundation is
a milestone for SIDI, since it makes it possible to accept
donations, as a complement to the income from capital
shares and the mutual fund « Faim et Développement ».

The network Finance
Solidaire
To support the growth of its resources, SIDI relies on a
network of activists known as Finance Solidaire, co-facilitated
with CCFD-Terre Solidaire. Members of this network raise
awareness about solidarity finance and disseminate the
products and activities of CCFD-Terre Solidaire and SIDI
in their region. It has nearly 65 members throughout
France and actively organizes local events (conferences,
stands, festivals, etc.) that reach a wider audience. Through
these efforts, Finance Solidaire helps ensure the growth
of resources and the broadening of the shareholders and
savers that perpetuate the SIDI model.

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Investing
with prudence
As of December 31, 2017, SIDI’s portfolio
amounted to EUR 25.4 million, which represents
an increase of 16.5% compared to 2016.

Annual flows
(in millions of €)
10.5

The year was characterized by significant flows,
with 8.4 million in investments to 28 partners,
seven of which are new to the portfolio. SIDI
divested in 37 partners for a total of € 4.7
million. Ten no longer have a financial relationship
with SIDI as of 31/12/2017; for 4 of these, this
divestment is definitive.

8.4

8.2

7.4
5.4

4.7

2015

2016

Disbursments

2017
Reimbursements

Assuming high, yet reasoned
risks
SIDI assumes the risks inherent to its mission as a
social investor, while securing its financial health so as
to ensure the stability and sustainability of its activities.
This is the perspective that guides our principles of risk
diversification:

THE RISK-SHARING
(Average portfolio)

2017

Share of the overall portfolio invested in local
currency

60 %

- only six countries with an outstanding amount of over
one million in outstanding amounts (Kosovo, Uganda,
Peru, Panama, Ecuador, Mali)

Share of portfolio invested in crisis countries

26 %

Share of partners in which SIDI was the first
international investor

45 %

- no institution (excluding FEFISOL) represents more
than 6% of the portfolio

Share of SIDI’s investments in the MFI’s portfolio

15 %

- the average investment per partner respects the risk
level of each partner category, as detailed in the graph.

Average investment by type of partner
(investment flows in 2016 and 2017 in €)

Portfolio by type of investment

147 157 SME
PME
202 574 PO
PO

22.3 % Equity in local currency
30.8 %

APEX

Equity in hard currency

23 % Loan in local currency

3/4 MFI
125 406 Tier
IMF Tier
3 /4

22.5 % Loan in hard currency

2 MFI
IMF Tier
2
403 137 Tier

1.1 % Guarantee in hard currency
0.3 % Guarantee in local currency

MFI1
511 866 Tier
IMF 1Tier
Regional
fund
629 778 Fonds
continentaux
0
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A patient investment
PATIENCE
Average duration of current
partnerships

2017

Strong social positioning of SIDI
(% of the portfolio, excluding regional funds)

8 years

69%

Share of partnerships of over
10 years

32%

Maturity of outstanding loans

4 to 120 months

42%

50

14%

SIDI seeks to effectively and sustainably improve
the economic, institution and social viability of its
partners. To do this, we take the time to understand
local contexts and build relationships based on trust.

en
PF PTF
in equity

0

participation

Long-term commitment is at the heart of SIDI’s
approach. We project over the long term and share
the risks with partners by taking an equity stake as
soon as possible. Because we work with patient
capital, SIDI can also be flexible when it comes to
investment amounts, time frame and guarantees.
This positioning allows SIDI to finance sociallydriven institutions with medium-term prospects for
development, but which are not yet profitable. It also
makes it possible for SIDI to intervene in areas hit by
crises. Giving priority to partners in difficult contexts
translates into a large share of the portfolio - 51% going to emerging organizations.

59%

Shares of MFIs
with nonfinancial services

54%
50

49%

31%

10%

0

PTF
PTF de
en
PF en
in Afrique
SubLoan
PFprêt
in local
Subsaharienne
locale
Saharan
Africa monnaie
currency

Other funds
invested in
microfinance as of
31/12/2016
SIDI au
31/12/2017
at 31/12/2017
Source: Symbiotics.
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For seven years, FEFISOL - the fund created by SIDI and two other European social investors - has participated
in the development of rural finance in Africa. Created in 2011, with the support of a dozen institutional
investors, FEFISOL has invested € 60 million in 82 partners in 25 African countries.
SIDI has managed FEFISOL from the beginning and sits on
the Board of Directors and the Investment Committee. It
sources funding applications and monitors the relationship
with financed institutions.
Of the 84 institutions financed by FEFISOL since the
beginning, 42 were sourced by SIDI, 24 of which had
an outstanding loan at the end of December (51% of
FEFISOL’s portfolio) in 17 countries: South Africa, Burkina
Faso, Ivory Coast, Madagascar, Malawi, Mali, Morocco,
Niger, Rwanda, Tanzania, Togo, Tunisia, Uganda, Zambia,
Zimbabwe (partnerships in two countries were closed :
Namibia, Mozambique). In 2017, 10 new institutions
were financed by FEFISOL, 8 of which were identified
by SIDI. FEFISOL allows SIDI’s African partners to benefit
from additional financial resources as well as FEFISOL’s
Technical Assistance Fund.

Financing activities
The fund aims to finance institutions operating in the most
underserved areas of Africa. The fund’s objectives are:
- Focus on Sub-Saharan Africa and Indian Ocean: at least
75% of FEFISOL’s portfolio is dedicated to this region; the
remaining 25% may be invested in North Africa,
- Target MFIs providing financial services to mostly rural
micro and small entrepreneurs with limited access to
banking service,
- Target POs and rural SMEs (20 % of the portfolio),
particularly those engaged in fair trade and organic
exports,
- Propose appropriate financial services in the form of
medium-term loans (3-5 years), of which at least 80%
must be in local currency, and equity investment.

As of 31 December 2017:
• 92 % of the portfolio is invested in sub-Saharan Africa
and the Indian Ocean,
• 55 % of the portfolio is invested in structures intervening
primarily in rural areas,
• 67 % is invested in Tier 2 and Tier 3 MFIs and 19% in
POs,
• 72 % of these investments are made in local currency.

Technical assistance
In order to reinforce its clients, FEFISOL was endowed
with a technical assistance fund essentially financed by the
European Investment Bank and the Fund for Investment
and Support to Businesses in Africa (FISEA / PROPARCO).
This envelope is used to provide MFIs and POs with
tailored technical assistance, which can take the form of
audits, studies, training, support for setting up systems,
peer learning exchanges among similar organizations on
topics of human resource management and governance.

The evolution of FEFISOL’s
capital structure
In early 2017, one of FEFISOL’s three founders, the Italian
social investor ETIMOS, expressed the wish to withdraw
from the fund to better manage other obligations. After
considering the different exit possibilities, SIDI proposed
to buy out almost all of ETIMOS’ shares, assuming the
position as the most committed founder. This buyback
proposal was ratified by the FEFISOL Board of Directors
in mid-2017, and the fund now has only two founders
(statutorily the only business partners): Alterfin and SIDI.

As of December 31, 2017, FEFISOL had disbursed € 22.8
million and invested in 33 MFIs and 14 POs in 22 African
countries. Investments made met FEFISOL’s objectives.
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Strengthening the customer
service at Musoni
Musoni is a Kenyan MFI with more than 20,000 borrowers.
Founded in 2010, it is unique in its use of mobile phone technology
to provide all of its services, as well as its focus on agricultural
finance, which represents 25% of its portfolio.
Partner of Musoni since 2014, FEFISOL has granted two loans
to increase its lending operations, and entered the capital in
September 2017. When the management of Musoni wanted to
work on improving its customer service, it turned to the FEFISOL
Technical Assistance Fund.
Musoni had determined that a more personalized relationship
with its customers would help retain them and stand out in the
competitive Kenyan landscape, where little thought is given to such
issues. The MFI requested FEFISOL’s support for two consultants
who worked throughout 2017 to improve customer service.
After a thorough analysis of the institution, including interviews
with the management team and clients, the consultants proposed
several ways to improve Musoni’s capacity to take into account
customer needs and feedback (call centers, financial education,
etc.). They also recommended to build capacity of loan officers
(training, supervision, etc.), arguing that the way loan officers
were coached and motivated had an impact on the quality of the
relationship with their customers.
After a year of work, this « tailor-made » technical assistance
project was very much appreciated by the management team,
and is yielding its first results. Musoni’s retention rate and level
of customer satisfaction have improved, which has motivated the
team and makes them feel listened to.

22 African

FEFISOL PORTFOLIO BY COUNTRY AS OF
31/12/2017 IN EUROS
COUNTRY

AMOUNT
IN €

% OF THE
PORTFOLIO

Angola

884 877

4%

Benin

304 898

1%

Burkina Faso

1 771 626

8%

Cameroon

1 053 288

5%

Ghana

392 300

2%

Côte d’Ivoire

4 369 268

19%

Kenya

3 344 872

15%

Madagascar

1 727 334

8%

Malawi

133 690

1%

Mali

152 373

1%

Morocco

680 245

3%

Niger

739 378

3%

Rwanda

138 401

1%

Senegal

990 919

4%

Sierra Leone

181 818

1%

South Africa

458 274

2%

Tanzania

708 221

3%

Togo

209 899

1%

Tunisia

1 256 137

5%

Uganda

2 349 583

10%

Zambia

703 317

3%

Zimbabwe

328 453

TOTAL

22 879 172

1%
100%

47

countries

partners

€ 22.8 million
invested

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Governance as of 31/12/2017
SIDI is a limited shareholding company : among its shareholders, a general partner has been
appointed by the General Assembly and entrusted with extended powers in to preserve the social
mission. The general partner is SIDIGestion, chaired by Martial LESAY.

SIDI’s governance is comprised of three bodies
Management
Committee

Supervisory
Board

3 members

12 members

Validate or not proposals for
financial support and technical
assistance prepared by SIDI’s
operational team.

Composed of non-sponsored shareholders,
the Supervisory Board oversees the
company’s management. It meets at
least once a year and prepares an annual
management report of SIDI.

Dominique LESAFFRE

Chairman of the Management Committee

Jean-Baptiste COUSIN

Jacques DEMONSANT

Manager

President

Maximilien
de MEULENAERE

Mohamed-Ali MZALI
Caisse des Dépôts et
Consignations

Marie-Yvonne
FONTAINE

Manager

Congrégation des Filles de
Jésus de Kermaria

Françoise BEAUMONT

Steering
Committee

Sylvie ROUSSET

Congrégation Sainte Clotilde

8 members

Monitors compliance with SIDI’s Code of
Ethics and participates in developing the
strategic plan.

Laurence MORET
Vice President,
Crédit Coopératif

Philippe COQUART

Jean-Yves CARADEC

Pierre JANUARD

Epargne Solidarité Développement

CCFD-Terre Solidaire

Christiane VANVINCQ

Congrégation de la Xavière

Françoise BEAUMONT

Congrégation des Filles du Saint-Esprit

François LEGAC

Hocine
TANDJAOUI

Marc RAFFINOT

Jacques DEMONSANT et Philippe LOIRET

Epargne Solidarité Développement

Elisabeth OBERSON

Congrégation des Soeurs Auxiliatrices des Âmes
du Purgatoire

Marie-Yvonne FONTAINE

Congrégation des Filles de Jésus de
Kermaria

Martial LESAY
SIDIGestion Ltd
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Congrégation des Filles
du Saint-Esprit

Annual Report 2017

Christian
WEEGER

The team

25 employees

as of 31/12/2017

68
%
women
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Balance sheet as of 31/12/2017
In thousands of euros

ASSETS

YEAR
ENDING
31/12/2017

YEAR
ENDING
2016

FIXED ASSETS

LIABILITIES

YEAR
ENDING
31/12/2017

YEAR
ENDING
2016

SHAREHOLDER’S EQUITY

INTANGIBLE ASSETS
Software

Capital

TANGIBLE ASSETS

Reserves

22 022

Office space, equipment

31

36

Legal reserves

2 202

2 008

Office and computer equipment

9

6

Other reserves

3 069

2 350

Profit for the year

- 526

922

TOTAL (I)

29 909

27 301

LONG TERM INVESTMENTS

After deduction of provisions
for loans and equity stakes
(€ 1,026 K)

25 164

Equity

12 904

11 299

Loans

11 309

9 768

Other financial assets

155

155

Accrued interest on loans

106

104

TOTAL (I)

24 515

21 369

CURRENT ASSETS

PROVISIONS

RECEIVABLES
Clients

103

Provisions for currency risks

134

Other provisions

172

156

TOTAL (II)

306

156

130
LIABILITIES

Cofinancing: TA FEFISOL

270

445

Partner’s current account - Shareholders

5

312

Others: State

106

58

Shareholder - SIDI GESTION

10

10

Other miscellaneous debtors

61

45

CCFD - Rural Investment Fund 1

SIDI’s treasury consists
primarily of:
• FID and accumulated income
(€ 2,5 M)
• term deposit for SIDI partner
Financoop in Chile
(€ 294 K)
• BNP guarantee (€ 700 K for
financing guarantees)
• FEFISOL Technical Assistance
Fund (€ 282 K)
• current accounts in France
and abroad, euros, dollars, local
currencies (€ 2,9 M)
The rest, and in particular raised
capital not yet invested (€ 2,4 M
over the last 6 months
of 2017) is invested in risk-free
savings products, and allows
flexibility and liquidity for SIDI to
invest, with nonetheless delays
between inflows (€ 8,4 M in
2017) and outflows (€ 4,7M
in 2017).

TREASURY
Investment securities

10 320

10 714

2 503

2 211

Partner’s current account - Corporations

874

874

Partner’s current account - Individuals

335

335

Loans from solidarity savings funds
(Tickets to Order)

2 278

1 459

Borrowings

1 348

2

Subtotal long-term liabilities

7 352

6 202

Supplier payables and related accounts

74

45

Tax and social liabilities (URSSAF, etc.)

598

580

Investments to be made in 2018

323

877

Liquid assets

3 743

3 162

Other liabilities

31

55

Cash

7

5

Subtotal current liabilities

1 025

1 556

ACCRUALS

ACCRUALS

Prepayments

30

22

Deferred income

562

735

TOTAL (II)

14 639

14 582

TOTAL (III)

8 939

8 493

OVERALL TOTAL ( I à II)

39 154

35 950

39 154

35 950

OVERALL TOTAL (I à III)
> 1 - Loan dedicated to funding ecological and social
transition initiatives
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1 000

FID - Guarantee Fund 2

> 2 - «  Fonds d’Incitation au Développement »:
guarantee fund backed by CCFD-Terre Solidaire
and a Congregation, to cover in particular high
risk defaults

Income statement 31/12/2017
In thousands of euros

2017

2016

1 119

1 119

Operating revenue
CCFD - Terre Solidaire Contribution

Contribution of CCFD-Terre Solidaire (including income from the mutual fund
« Faim et développement ») to finance support activities

Cofinancing

44

36

Cofinancing - FEFISOL Technical Assistance

238

351

Amounts committed in 2017 for support carried out by FEFISOL

Partner services - FEFISOL

280

231

Fund management mandate for FEFISOL, carried out by SIDI

1 681

1 736

Portfolio products (director’s fees,
commissions, etc.)

Subtotal: turnover

70

85

Activities income

63

63

Recovery of provisions & transfer of charges

57

34

1 871

1 918

Total revenue

Operating expenses
Current operating expenses

765

714

1 753

1 689

Depreciation and amortization

17

13

Allowances for losses

15

33

Losses on receivables

-

112

Personnel expenses

Grants

37

34

Services - FEFISOL

238

351

Other expenses

43

46

2 868

2 992

- 997

- 1 074

Total expenses

Net income

Corresponds to FEFISOL cofinancing (found in operating revenue)

Including K € 1839 in partnership charges

Financial revenue
Portfolio income (debt and equity)

1 485

1 356

Investment income

42

61

Income from FID

350

43

Exchange gains

0

183

Earnings from exchange associated with the
portfolio

61

189

Reversal of provisions

153

411

Other products
Total revenue

2

2

2 094

2 245

1 081

82

31

40

Financial expenses
Depreciation for financial risk
Interest on loans
Interest on current account

-

2

Losses on equity - SEFEA

-

24

3

6

Sale of shares - marketable securities
Exchange losses

253

8

Exchange losses associated with portfolio

254

131

1 623

293

471

1 951

Non-recurring income

-

49

Non-recurring expenses

-

5

Total expenses

Financial profit

Non-recurring income

-

44

Income taxes

-

-

Net profit

- 526

922

SOFIDEEC BAKER TILLY SA, auditor, member of the CRCC in Paris,
represented by the auditor Jean-Yves
MACE, certified without
reservations SIDI’s annual accounts, closed December 31, 2017.

Due to the economic difficulties experienced by several partners, the level of
overall risk taken by SIDI (loans, equity investments, foreign exchange) exceeds what
the FID (see balance sheet) can cover, forcing SIDI to provision the rest

Mainly related to fluctuations in the Euro / Dollar exchange rate and depreciation
of the Tunisian dinar

33

WORLD

ASIA

EUROPE

L AT I N A M E R I C A A N D T H E
CA R I B B E A N

MEDITERRANEAN
BASIN

Partners
COUNTRY

PARTNERS

TYPE

SIDI FINANCING
IN 2017 (€)

SIDI PORTFOLIO AS
OF 31/12/2017 (€)

Lebanon

FTTL

Social business (agriculture)

236 855

239 633

Morocco

AL AMANA

Tier 1 MFI

98 127

98 127

Palestine

ACAD

Tier 2 MFI

384 532

ASALA

Tier 2 MFI

327 175

DAMAN

Guarantee fund

104 497

ENDA INTER ARABE

Tier 1 MFI

500 000

Tunisia

Continent

FOPEPRO

Apex institution

Bolivia

SEMBRAR SARTAWI

Tier 2 MFI

495 330
513 281

513 281

Chile

FINANCOOP

Tier 2 MFI

448 541

Colombia

AGROSOLIDARIA

Apex institution

122 161

Ecuador

Guatemala
Haiti

CENCOIC

PO

CONSOLIDAR

Tier 4 MFI

BANCODESARROLLO

Tier 1 MFI

BANCOSOLIDARIO

Tier 1 MFI

CAAP

Apex institution

COPROBICH

PO

FONMSOEAM

PO

JAMBI KIWA

PO

RED FASCO

Apex institution

100 220
663 193

663 193

341 661

219 575

165 355

890

5 216
242 278

COOPCAB

PO

150 804

FECCANO

PO

186 472

FRICS

Apex institution

KOFIP

Muso promoter

Nicaragua

FDL

Tier 1 MFI

Panama

SICSA

Apex institution

Peru

134 012

127 670

891 740
650 719

1 427 360

CAFE PERU

PO

20 034

841 195

CREDIFLORIDA

Tier 2 MFI

255 341

398 185

7 865

441 518

FORTALECER

Apex institution

IDESI

Tier 2 MFI

347 295

Uruguay

SAINDESUR

Tier 4 MFI

108 679

Continent

SEFEA

Apex institution

211 000

Kosovo

KRK

Tier 2 MFI

1 299 977

Moldova

MICROINVEST

Tier 2 MFI

187 062

Laos

FONDS COOPERATIF

Tier 3 MFI

220 255

Vietnam

ECOLINK

Social business (agriculture)

28 716

World

KAMPANI

Apex institution

75 000

*New partner
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COUNTRY
Continent

South Africa

Burkina Faso

SUBSAHARAN AFRICA

Burundi

PARTNERS

TYPE

FEFISOL

Apex institution

MAIN NETWORK

Network

FINANCING SIDI
IN 2017 (€)

SIDI PORTFOLIO AS
OF 31/12/2017 (€)

945 000

4 145 000

509 194

458 274

SEF

Tier 2 MFI

TEMBEKA

Apex institution

ASIENA

Tier 3 MFI

PAMF Burkina

Tier 2 MFI

SINCO

Social business (energy)

100 000

SINERGI Burkina

Risk Capital

76 225

UBTEC

Tier 2 MFI

VIIM BAORE

PO

CAPAD

Muso promoter

COPED

Muso promoter

380 940
152 449
503 082

503 082

ISHAKA

Tier 3 MFI

Cameroon

CECAW

Tier 2 MFI

Côte d'Ivoire

COOPARA

PO

Guinea

CRG

Tier 2 MFI

WOKO

PO

86 364

FANOHANA

PO

41 000

NUTRIZAZA

Social business (nutrition)

100 529

PHILEOL

Social business (agriculture)

44 814

SIPEM

Tier 2 MFI

272 927

UCLS

PO

Madagascar

Mali

VAHATRA

Tier 3 MFI

AOPP

PO

BMS SA

Apex institution

KAFO JIGINEW

Tier 2 MFI

NYESIGISO

Tier 2 MFI

43 842

53 357

60 217
171 576

178 069

103 813

552 469
1 000 000

1 000 000

Mozambique

IKURU

PO

123 688

Niger

FCMN-NIYA

PO

353 423

FUCOPRI

PO

KOKARI

Tier 3 MFI

3 430

SINERGI

Risk Capital

125 770

Uganda

Dem. Rep. of Congo

Rwanda

Senegal

Tanzania

Togo

Zimbabwe

91 469

213 429

TAANADI

Tier 3 MFI

79 583

CENTENARY BANK

Tier 1 MFI

475 424

HOFOKAM

Tier 2 MFI

KATERERA

PO

216 197

140 772

83 566

83 566

500 000

1 315 895

189 484

189 484

KIBINGE

PO

RFCU

PO

SEMULIKI

PO

SMF EA

Apex institution

AIPR

Muso promoter

CCRD

Tier 4 MFI

COOCEC

Apex institution

GEADES

Muso promoter

322 851

115 417

17 645

KALUNDU

Tier 3 MFI

142 113

142 113

KAWA KABUYA

PO

127 129

127 129

RPMS

Muso promoter

SYNERGIE IPDEF

Muso promoter

ABAKUNDAKAWA

PO

278 890

KOPAKAMA

PO

139 054

KAYER

Social business (energy)

22 868

SEN'FINANCE

Apex institution

100 000

MUCOBA

Tier 2 MFI

MVIWAMBI

PO

250 354

144 760
143 608

256 794

YETU

Tier 2 MFI

435 800

UCMECS

Tier 2 MFI

243 918

WAGES

Tier 2 MFI

167 694

FECECAV

Tier 3 MFI

78 061

UNTU

Tier 2 MFI

335 860
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SIDI is a member of
the following networks:

Follow us on:

