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CCFD-TS Catholic Committee against Hunger and for 
Development - Terre Solidaire et pour le Développement – 
Terre Solidaire
Leveraging effect the fact that each SIDI contribution 
is matched by contributions from other private or public 
actors.
ESD Epargne Solidarité Développement, the entity that 
groups together SIDI’s individual shareholders
Apex  Second-tier financial institutions whose role is to 
support MFIs or producers organizations
MFI Microfinance institution
MUSO mutualist financial structure
NGOs  Non-Governmental Organization 
PO Producers’ Organization  

SMEs  Small and Medium Enterprises 
DRC  Democratic Republic of Congo 
HR  Human Resources 
Tier 1 MFIs  Large, mature MFIs that are financially 
self-sufficient and demonstrate a high degree of transpa-
rency
Tier 2 MFIs  Small and medium-sized MFIs that are less 
mature and either fully or close to being profitable
Tier 3 MFIs  new or small MFIs that are not yet mature or 
financial sustainable 
Tier 4 MFIs  new or small MFIs that are not yet mature, 
financial sustainable, and have a loan portfolio of under 
US$ 1 million.



Christian Schmitz,
Managing Director

SIDI, Solidarité Internationale pour le Développement et l’Investissement, is a social investor, certified «entreprise solidaire» by 
French law, created in 1983 by the NGO, CCFD-Terre Solidaire. 
SIDI promotes the social economy in developing and emerging countries. Our mission is to promote access to financial resources 
by helping strengthen local economic development actors:

• Microfinance institutions (MFIs) that target populations excluded from the traditional banking sector
• Entities that support «community finance»

• Rural businesses and producers’ organizations that aim to secure and increase the income of small producers
• Apex institutions

SIDI strives to strengthen its partners, and foster their sustainability, in two ways:
• Tailored technical assistance on issues relating to governance, strategy, management, training, diversification and 
networking

• Financial resources (equity investments, loans, guarantees, and sourcing additional funds from development 
finance institutions)

 
SIDI is a leader in social finance. We mobilize institutions and individuals in developed countries who entrust us 
with financial resources, and who expect, first and foremost, human, social and environmental returns. SIDI’s 
shareholders share the inherent risks our partners face in developing high quality services. SIDI relies on the 
investors of the mutual fund «Faim & Développement», who share part of their earnings with SIDI and allow us 
to offer tailored technical assistance to partners.

This Social Finance Chain makes it possible for SIDI to develop bold, innovative and sustainable initiatives to 
promote our partners’ autonomy.

 Chers amis, chers actionnaires solidaires, 
Dear friends and shareholders,
 
Thanks to you and your trust, the 2013/2016 strategic plan is well underway. 2013 was the 30th anniversary of SIDI 
and our «social finance» approach, an achievement we celebrated with CCFD-Terre Solidaire in the presence of  
shareholders and partners from around the world. 

Thanks to your solidarity, SIDI has strengthened its financial and technical support to over 100 partners in 
more than 30 countries. This year’s report aims to be more than just a review of activities to date. It strives 
to demonstrate the social dimension of our activities and those of our partners. We have endeavoured to 
be attentive to the contextual specificities of each partner. We do not want to impose our own definition of 
social and economic progress; rather, we seek to establish a genuine dialogue with our partners, based 
on their own analysis. Of course we need to standardize some of our assessment criteria, but from the 
start, we aim for the right balance between technical criteria and social objectives. Our focus is on 
empowerment, autonomy and solidarity-based actions that lead to social transformation. Each 
indicator must embody these values, which we discuss at length with our partners. It is by starting 
with the end goal that we define our social indicators.  
Thanks to the work of our partners, more than 2 million end beneficiaries—largely disadvantaged, 
vulnerable and rural—have developed income-generating activities and improved their standard of 
living. When we meet end beneficiaries and they tell us: «You have me allowed to exist, to stand 
on my own,» they confirm our concern for empowerment, emancipation and solidarity-based 
practices.

The Social Finance Chain continues to be the foundation for our activities: encourage 
redistribution of savings income and promote responsible ownership that allows us to 
make patient investments that benefit the excluded.  

We pursue our mission through you and with you.

In solidarity,
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WHAT WE DO

CHAIRMAN'S MESSAGE 
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FINANCING RURAL FINANCIAL 
SERVICES 

SIDI targets microfinance institutions (MFIs) 
whose vision and mission are aligned with our 
own, and who meet the following criteria:
•  They serve a majority of rural clients;
•  They have emerged from local initiatives; 
•  They have strong potential local mobilization 

of capital, savings, funding, human resources;
•  They aim to reach financial sustainability and 

profitability in the medium-term; 
•  They are committed to a social mission.

In 2013, SIDI funded seven Tier 2,3 and 4 
institutions with good potential to develop and 
become sustainable in the short-to-mid term. 
KRK (Kosovo), KOKARI and TAANADI (Niger), 
OMIPA (Uganda), a new partner MUCOBA 
(Tanzania), PRORURAL (Bolivia) and the FONDS 
COOP ERATIF (Lao PDR).

Similarly, SIDI funded five apex institutions, 
which allows us to have a leveraging effect 
and greater scope, at lesser cost and risks: 
FEFISOL for Africa, TEMBEKA (South Africa), 
FORTALECER (Peru), and new partners 
SEN’FINANCES (Senegal) and USAWA 
(Tanzania).
Finally, we financed two Tier 1 MFIs: BMS-SA 
(Mali) and AKIBA (Tanzania).

FINANCING AGRICULTURAL  
VALUE CHAINS
SIDI finances producers’ organizations (POs) 
and community-based rural enterprises 
whose main activity is production, production 
support, processing or agricultural marketing 
of members’ produce. These partners aim 
to create and consolidate agricultural value 
chains to sustainably secure and increase 
the income of small producers. In 2013, SIDI 
provided 14 POs (including two apexes) with 
financing for production, storage (KATERERA 
in Uganda), equipment (CHEDE in Cameroon) 
and refinancing for an internal credit fund 
(AGROSOLIDARIA Colombia).

FUNDING COMMUNITY 
FINANCE
SIDI supports community-based finance by 
working with organizations that promote the 
mutualist model (in particular through MUSOs) 
and offer refinancing. In 2013, SIDI renewed a 
guarantee issued to TITEM (Madagascar) to 
avoid the risk of the local bank denying TITEM’s 
refinancing request at the start of the crop year.

€ 4.1 MILLION IN DIVESTMENTS
SIDI divested of 21 partners, 5 of which have 
no outstanding portfolio as of December 31, 
2013: We sold our stake in HATTHA KAKSEKAR 
(Cambodia), FTL (Lebanon), FONHSUD (Haiti), 
USAWA (Tanzania, loan granted and paid in the 
same year), and MECPROPEM (Senegal). 
 

DURING THE FIRST YEAR OF THE NEW 

STRATEGIC PLAN 2013/2016, SIDI 

FINANCED 29 PARTNERS FOR A TOTAL OF 

€ 4.9 MILLION. THESE COMMITTMENTS 

ARE IN LINE WITH OUR STRATEGIC 

PRIORITIES: 67% IN RURAL FINANCIAL 

SERVICES, 30% IN AGRICULTURAL 

VALUE CHAINS, AND 3% IN COMMUNITY 

FINANCE.

DIVESTMENTS CONCERNED 21 PARTNERS 

FOR A TOTAL € 4.2 MILLION. OVER THE 

YEAR, SIDI’S PORTFOLIO GREW 4.7% TO  

€ 15.5 MILLION.
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 equity AFRICA FEFISOL APEX 71 011,31    

 equity MALI BMS Tier 1 400 000,00     

 equity TANZANIA AKIBA Tier 1 9 624,88     

 equity PERU FORTALECER APEX 6 961,69     

 equity KOSOVO KRK Tier 2 31 948,00     

 loan SOUTH AFRICA TEMBEKA APEX 150 000,00     

 loan KOSOVO KRK Tier 2 700 000,00     

 loan NIGER KOKARI Tier 3 266 785,78     

 loan NIGER TAANADI Tier 3 381 122,55     

 loan UGANDA OMIPA Tier 4 21 196,43     

 loan SENEGAL SEN’FINANCES APEX 200 000,00     

 loan TANZANIA MUCOBA Tier 2 144 759,70     

 loan TANZANIA USAWA APEX 97 139,25     

 guarantee SOUTH AFRICA TEMBEKA APEX 400 000,00      

 guarantee BOLIVIA PRORURAL Tier 2 290 044,23      

 guarantee LAOS FC Tier 4 90 694,94     

                                                                                                                                     

 loan CAMEROON CHEDE PO 30 000,00   

 loan COLOMBIA AGROSOLIDARIA PO APEX 77 502,61   

 loan COLOMBIA CENCOIC PO 114 250,89   

 loan ECUADOR FONMSOEAM PO 38 690,71   

 loan HAITI FECCANO PO 16 724,84   

 loan LEBANON FTTL PO 74 895,15  

 loan MADAGASCAR FANOHANA PO 47 276,00   

 loan MADAGASCAR UCLS PO  84 987,00   

 loan MADAGASCAR PHILEOL PO 8 392,84   

 loan NICARAGUA FENACOOP PO  APEX  168 338,86   

 loan NIGER FCMN - NIYA PO 226 599,21   

 loan UGANDA KATERERA PO 69 683,90    

 loan PERU CAFEPERU PO 451 143,90    

 loan TANZANIA RUCODIA PO 73 576,30    

                                                                                                                                     

 AMOUNT  DE    AMOUNT
 OF INVESTMENT REGION PARTNER TYPE in EUROS

 AMOUNT  DE    AMOUNT
 OF INVESTMENT REGION PARTNER TYPE in EUROS

FINANCING FOR RURAL FINANCIAL SERVICES IN 2013
AMOUNT OF INVESTMENT

FINANCING FOR AGRICULTURAL VALUE CHAINS IN 2013

FEFISOL is an investment fund incorporated in July 2011, by SIDI and two European social 
investors, ALTERFIN (Belgium) and ETIMOS (Italy). The fund’s objective is help finance rural 
Africa. After the final round of fundraising, three founders and twelve institutional investors 
will have invested € 24 million in FEFISOL. Added to this is a € 3 million loan from the French 
Development Agency to cover a portion of foreign exchange losses. The fund’s investment po-
licy reflects the three founders’ desire to prioritize institutions operating in underserved areas:
 
•  Target MFIs and POs working in in rural Africa, with a minimum of 75% investments in 

Sub-Saharan Africa. FEFISOL prioritizes socially driven tier 2 and tier 3 MFIs and POs 
with production and marketing activities (including organic and / or fair trade) that aim to 
strengthen the economic and social capital of their members.

•  Provide mainly local currency loans (target: 80%) and equity investments (target: 25%)
•  Provide technical assistance through a dedicated facility.

SIDI is fund manager, board member and member of the investment committee. We have 
pledged to provide 50% of the investment pipeline. 

Since inception, FEFISOL has disbursed € 15.6 million, and as of December 31, 2013 the fund 
portfolio amounted to € 11.7 million, invested in 22 rural MFIs, 1 apex and 4 Producer Organi-
sations in 19 African countries.  The investments meet FEFISOL’s objectives:
 
•  94% of the portfolio is invested in sub-Saharan Africa;
•  66% is invested in rural areas;
•  75% are invested with tier 2 and 3 MFIs, and 15% with POs;
•  85% is invested in local currency. n

 guarantee MADAGASCAR TITEM Fin. Comm. 146 837,38    

                                                                                                                                     

 AMOUNT  DE    AMOUNT
 OF INVESTMENT REGION PARTNER TYPE in EUROS

FINANCING FOR COMMUNITY FINANCE IN 2013
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SUPPORT FOR RURAL 
FINANCIAL SERVICE 
PROVIDERS

SIDI spent some 511 days accompanying 49 
rural MFIs, networks and apex institutions 
in 2013.  We aim to actively participate in the 
governance of our shareholdings, to weigh in 
on strategic decisions and support balanced 
growth. SIDI also provides technical assistance 
to strengthen the overall financial and social 
sustainability of our partners. The support we 
provide to our microfinance partners reflects 
these priorities:
• One-third of total days were spent participating 
in the decision-making bodies of 16 partners;
• Over one-quarter of staff time was spent 
providing technical assistance to tier 3 and tier 4 
MFIs, and country-level microfinance networks.

SUPPORT FOR AGRICULTURAL  
VALUE CHAINS
 
SIDI works with POs and rural enterprises to 
develop agricultural value chains in several 
ways:
• Governance support (participation in and 
training to governance bodies)
• Technical assistance (business planning, PO 
management, definition of an organizational 
charter)
• Identification of marketing channels for rural 
producers
• Identification of new financial and technical 
partners;
• Advocacy and lobbying activities, to encourage 
producers to play a role in defining policies for 
their sector. 
Given the type of organizations targeted—POs 
are on the front line of the ecological and social 
transitions underway in Africa and face greater 
risks than our microfinance partners—SIDI 
devotes significant time to monitoring and 
support. In 2013, we dedicated 398 days to 30 
partners; 40% of this time was for technical 
assistance and support/advisory services.

IN 2013, SIDI STAFF AND VOLUNTEERS DEDICATED 1885 WORKING DAYS TO SUPPORT 95 

PARTNERS IN 34 COUNTRIES. 1090 DAYS WERE ALSO DEDICATED TO FEFISOL, FOR FUND 

MANAGEMENT, NEW PARTNER DEVELOPMENT AND INVESTMENT MONITORING (501 DAYS). 

SIDI SUPPORT INCLUDES THE IDENTIFICATION OF NEW PARTNERSHIPS, MONITORING, 

COACHING, PARTICIPATION IN GOVERNANCE, AND TECHNICAL ASSISTANCE. IN 2013, SUPPORT 

TO PARTNERS REPRESENTED € 1.45 MILLION OF WHICH 80% WAS COVERED BY CCFD-TERRE 

SOLIDAIRE THROUGH THE SHARED REVENUS FROM THE FAIM & DÉVELOPPEMENT MUTUAL 

FUND.

% of time spent type of partner

■ 13 % PO
■ 7 % MFI Tier 1
■ 8 % MFI Tier 2
■ 6 % MFI Tier 3
■ 5 % MFI Tier 4
■ 7 % MF Network
■ 23 % APEX
■ 17 % MUSOs
■ 13 % Guarantee Fund 

Number of days by type of support

TAILORED TA

MONITORING

PARTICIPATION 
IN GOVERNANCE

MEDIUM/LONG TERM 
SUSTAINABILITY

PROFESSIONALIZATION

INTERNAL 
ORGANIZATION

SOCIAL 
PERFORMANCE
PARTNERSHIP 

BUILDING

OTHER

0 50 100 150 200 250 300 350
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SUPPORT FOR COMMUNITY 
FINANCE 

Community finance—whose concepts are 
embodied in SIDI’s long-standing MUSO 
methodology—differs from conventional 
microfinance in that its objective is to foster self-
help groups, in areas unserved by microfinance 
due to risks or excessive costs. Our goal is to 
help promoters of community finance improve 
their support to these self-help groups. SIDI 
devoted 226 days to community finance support 
in 2013; 90% went to technical assistance and 
support missions for 14 partners.

SUPPORT TO IMPROVE SOCIAL 
PERFORMANCE

Our work in this area aims to ensure that SIDI’s 
MFI partners at a minimum do no harm to 
clients and indeed do good: this means having 
practices that are in line with the social goals 
of bringing benefits to clients. SIDI also strives 
to participate in initiatives that advocate for 
more social and responsible microfinance. 
Specifically, this means defending this vision 
in the governance bodies we sit on, providing 
targeted technical assistance and adapting 
tools to help our partners apply the following 
dimensions of social performance:

• Define a social mission and objectives that 
include adapting services to the needs of the 
target clients, including vulnerable groups;
• Build governance commitment to social 
performance;
• Demonstrate social responsibility vis-à-vis 
all stakeholders; 
• Balance social and financial performance.

In 2013, in addition to time dedicated to 
participation in governance bodies, SIDI spent 
97 days (of which 41 days of TA) supporting the 
social performance of 7 partners. 

In 2013, the investment fund FEFISOL mobilized 1,090 days of staff time (compared to 1,062 
in 2012). 589 days were spent on fund management and management of FEFISOL’s TA facility 
(see below). In addition, the team spent 501 days identifying new investments, filling 50% of the 
pipeline, alongside investment partners ETIMOS and ALTERFIN. This work covered 19 countries 
and by end 2013, 11 FEFISOL clients were proposed and monitored by SIDI, representing 48% of 
the portfolio, in line with our objectives.  

FEFISOL was endowed with a technical assistance facility upon its creation, financed jointly 
by the European Investment Bank, the Investment and Support Fund for Businesses in Africa 
(AFD / PROPARCO), the Norwegian Microfinance Initiative and the Government of Luxembourg. 
The purpose of this € 1.2 million facility is to provide adapted TA to select FEFISOL clients in 
order to reinforce sustainability. The facility can be used for consultant missions, training peer 
exchanges or study tours. n

■ 15 % SUPPORT TO POs 

■ 19 % FINANCE AND MANAGEMENT

■ 19 % INFORMATION SYSTEMS

■ 15 % RISK MANAGEMENT 

■ 12 % MARKET AND PRODUCTS

■ 8 % SOCIAL PERFORMANCE

■ 4 % GOVERNANCE AND STRATEGY

■ 4 % HR AND ORGANIZATION

■ 4 % STRATEGIC PLANNING

In 2013, the technical assistance facility supported ten FEFISOL 
clients for a total of € 430,000. TA was provided in the following areas:
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SIDI PORTFOLIO AS OF 31 DECEMBER 2013

At the end of 2013, SIDI had invested € 15.5  million in 69 partners, for an average 
investment of € 225,000 per partner, up 11% from last year. 

A BALANCED BUSINESS MODEL
CEnsuring SIDI’s long-term viability as a social investor requires us to make 
balanced investments. This implies understanding the risks involved, something 
we are able to do thanks to the support and TA we provide partners. We build rela-
tionships that give us a solid understanding of the context, activities and problems 
of our partners, which help us better identify the risks. We also aim to reduce risk 
by diversifying investments. As of December 31, 2013:
•  No partner, excluding refinancing funds, concentrated more than 6.3% of the 

portfolio; 
•  Country exposure did not exceed 7.9%;
•  No local currency represented more than 16% of the portfolio. The largest 

exposure is the CFA zone; 
•  33.7% of SIDI’s portfolio is invested in 15 Tier 1 and Tier 2 MFIs (of which 7 

distributed a total of € 422,000 in dividends in 2013);
•  37.3% is invested in apexes, which generates a leveraging effect while mitigating 

risk.
This diversification in terms of countries, currencies and institutional types allows 
us to target fragile institutions and crisis zones; this type of targeting is both SIDI’s 
core expertise and strength. Our portfolio has experienced steady growth, thanks 
capital inflows and an increasing number of shareholders.
This has allowed SIDI to generate financial income (loan interest, exceptional 
dividends and income) that complements the solidarity-based resources from the 
Faim & Développement mutual fund, and guarantees funding for TA to our more 
fragile partners.
In 2013, the portfolio generated € 831,000 in income and € 1.9 million in capital 
gains.

Breakdown by investment type as of 31/12/2013

Breakdown by region as of 31/12/2013

Average investment by type of institution 
as of 31/12/2013 ('000 €)

9 % Guarantees
20 % Equity stakes in hard currency 
21 % Hard currency loans
23 % Local currency loans
27 % Local currency investments

1 % Caribbean
2 % Asia
8 % Eastern Europe
12 % Middle East and North Africa
26 % Latin America 
52 % Subs. Africa

Portfolio breakdown by type of institution

3 % MUSO
3 % IMF Tier 4
8 % IMF Tier 3
15 % IMF Tier 1

19 % OP
19 % IMF Tier 2
33 % APEX

MUSO
OP

APEX
Tier 4
Tier 3
Tier 2
Tier 1

0 100 200 300 400 500

SIDI aims to carry out an exhaustive analysis of all 
potential partners. The vision, mission, activities and 
results are reviewed using a scorecard that guides 
the analysis of investment officers, and makes sure 
they ask all the relevant questions.  In 2013, SIDI 
decided to revise the scorecard to be aligned with 
the 2013/2016 strategic plan, and to strengthen 
our social performance. We selected a set of 
social indicators that serve as eligibility criteria. 
These indicators screen the vision, targeting, and 
management practices and were selected based on 
their capacity to identify partners that correspond to 
SIDI’s strategic priorities. 

Indicators used for both MFIs and POs:
•  The institution’s mission is to bring economic and 

social benefits to end beneficiaries
•  It limits the gap between the highest and lowest 

salary
•  It is locally-owned or managed; the management 

team is local
•  It provides all information requested, and shows 

an openness to dialogue

Screening criteria for MFIs:
•  The institution finances income-generating 

activities (and limits non-productive loans)
•  It targets rural populations
•  It discloses prices publically; prices are consistent 

with market rates, the services provided and risk 
levels

•  It has stringent limits on loans to staff and leaders.

Screening criteria for POs:
•  Vision and mission include respect for the 

environment 
•  Target beneficiaries are family farmers
•  Child labour is forbidden with the exception of 

family members, provided the children’s health 
and education needs are respected 

•  No genetically modified organisms are used
•  If the PO works with export crops, production is 

non-existent / insufficient in importing countries.

SOCIAL SELECTION CRITERIA FOR SIDI PARTNERS
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MICROFINANCE

MICROFINANCE

MICROFINANCE

ANNUAL PERFORMANCE

MICROFINANCE

PRODUCERS’ ORGANIZATIONS

PRODUCERS’ ORGANIZATIONS

•  Number of partners with over 10% of their  
portfolio in consumer loans 3 
(excluding health, education, housing loans)

• Partners certified organic 45 %

• Partners certified fair trade 55 %

• Partners selling in local markets 70 %

•  % of partners’ portfolio  
financing rural clients 62 % 
(Average % of rural clients of all MFI partners)

•  % of partners’ portfolio  
financing women 55 % 
(Average % of women clients of all MFI partners)

•  % of partners’ portfolio  
financing agricultural   34 % 
(Average % of agriculture client, out of the 83%  
of partners funding agriculture)

•  Number of MUSOs monitored 6 162 [ 5 000 ]

•  Number of MUSOs refinanced  1 894

•  Number of partners who have endorsed  
the Smart Campaign for client protection 9 (20 % of part ners)

•  Level of implementation of the client 4 advanced 
protection principles 4 intermediate

•  Partners who lowered their interest   
rates over the past 3 years 13 % [ 8 % ]

•  Partners offering non-financial services  55 %  
(training, personalized advisory services, etc.

•  Partners with  
positive returns 53 % [ 67 % ]

•  Partners who  
increased equity 64 % [ 87 % ]

•  Partners’ average Portfolio   
at Risk > 30 days 10 %

•  Partners with operational  
self-sufficiency ratio>100% 62 %

•  Partners that increased  
turnover 50 % [ 40 % ]

VISION, MISSION AND OBJECTIVES 

TARGETING

INSTITUTIONAL PRACTICES

FINANCIAL SUSTAINABILITY 

 TEMBEKA South Africa APEX                 474     
 VITAL FINANCE Benin MFI                 396     
 CPEC COTONOU Benin MFI                 488     
 ASMAB Benin MFI                 381     
 ASIENA Burkina Faso MFI                 229     
 SOFINA Cameroon MFI                 244     
 ECOOKIM Ivory Coast PO             1 200     
 NAARA Ghana MFI                 166     
 GRAMEEN GHANA Ghana MFI                 165     
 ID GHANA Ghana MFI                 284     
 ADOK TIMO Kenya MFI                 189     
 JUHUDI KILIMO Kenya MFI                 730     
 PAMF Madagascar MFI             1 027     
 MLF MALAWI Malawi MFI                 150     
 IKURU Mozambique PO                   86     
 FIDES Namibia MFI                 760     
 TAANADI Niger MFI                 457      
 ACPCU Uganda PO                 207     
 UGAFODE Uganda MFI                 751     
 UIMCEC Senegal MFI             1 017     
 GGEM-MS Sierra Leone MFI                 118     
 SMT Sierra Leone MFI                 178     
 KPD Tanzania PO                 305     
 WAGES Togo MFI                 519     
 UCMECS Togo MFI                 229     
 ENDA INTER-ARABE Tunisia MFI                 748     
 CETZAM Zambia MFI                 223     

 TOTAL   11 720     

   AMOUNT
  INSTITUTION COUNTRY TYPE ‘000 €

FEFISOL PORTFOLIO AS OF 31/1  2/2013

2013

2013

2013

2013

2013

2012

2012

2012
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* AND SOUTHERN NETWORKS

 LATIN AMERICA                                                                      

 ACEROLA APEX  24 ★ ★ ★ ★                             
 FOPEPRO APEX 911 ★ ★ ★                                 
 FOROLACFR MFI Network  ★ ★                            

       GUATEMALA                                                                             

RED FASCO APEX 153 ★ ★                                  

       NICARAGUA                                                                             

 FENACOOP PO APEX 166 ★ ★ ★                                 

       COLOMBIA                                                                             

 AGROSOLIDARIA PO APEX 259 ★ ★ ★ ★                         
 CENCOIC PO   ★ ★ ★                                  
 CONSOLIDAR Tier 4 100 ★ ★                                 

       ECUADOR                                                                             

 BANCOSOLIDARIO Tier 1 165 ★                                 
 CAAP APEX 125 ★ ★ ★                              
 COPROBICH PO 87 ★                                 
 CORECAFE PO   ★                                  
 FONMSOEAM PO 19 ★                              
 JAMBI KIWA PO 21 ★ ★ ★                                  

       PERU                                                                                     

 CAC LA FLORIDA PO   ★ ★ ★                              
 CAFE PERU PO 511 ★ ★                                
 CREDIFLORIDA Tier 2 143 ★                                 
 FORTALECER APEX 217 ★ ★                                 
 IDESI APEX 347 ★ ★ ★ ★                                 

       BOLIVIA                                                                                 

 ANED MUSO 183 ★ ★                             
 PRORURAL Tier 2 290 ★ ★                              

       CHILE                                                                                       

 INDES Tier 2  85 ★ ★                              

       URUGUAY                                                                               

 SAINDESUR Tier 4 109 ★                               

       BURKINA FASO                                                                   

ASIENA MUSO 229 ★ ★ ★ ★                  
MOGTEDO PO 23 ★ ★                                 
U-BTEC MUSO 152 ★ ★ ★                              

       SENEGAL                                                                              

 CGRH NIANING PO 30 ★                        
 CREC PO 119 ★                               
 KAYER PO 23 ★ ★ ★                                
 SEN’FINANCES APEX 200 ★ ★                                 
 UGPM PO 6 ★ ★ ★ ★                                 

       IVORY COAST                                                                          

 ECOOKIM PO   ★ ★                                 

       NIGER                                                                                     

 FCMN-NIYA PO 125  ★ ★ ★ ★                                 
 KOKARI Tier 3 270 ★ ★ ★                              
 SINERGI APEX 126 ★ ★ ★                              
 TAANADI Tier 3 229 ★ ★ ★                              

       MALI                                                                                      

 AOPP PO Network   ★ ★ ★                            
 APSFD MFI Network   ★                               
 BMS SA Tier 1 552 ★ ★ ★                                 

       GUINEA                                                                                 

 CRG Tier 3 172 ★ ★ ★ ★                                 

       DEMOCRATIC REPUBLIC OF CONGO                                                                                  

 CCRD MUSO 18 ★ ★ ★ ★                               
 COOCEC Tier 3   ★ ★                              
 GAMF MUSO   ★ ★ ★ ★                                
 GEADES MUSO   ★                                 
 RPMS MUSO   ★ ★                                 
 SYNERGIE IPDEF MUSO   ★                                 

       MADAGASCAR                                                                            

FANOHANA PO 43 ★ ★ ★ ★                         
FIDEV PO Network   ★ ★ ★ ★                                 
NUTRIZAZA PO 38 ★ ★                            
PHILEOL PO 62 ★                           
SIPEM Tier 2 291 ★ ★ ★ ★                              
TITEM MUSO 43 ★ ★ ★                         

UCLS PO   ★ ★ ★ ★                            

       SOUTH AFRICA                                                                             

TEMBEKA APEX 1 117 ★ ★ ★                                

       HAITI                                                                                     

 FECCANO OP 17  ★ ★ ★                                 
 FONHSUD MUSO    ★ ★                                 
 FRICS APEX 9  ★ ★ ★                                 
 INDEPCO OP 83  ★ ★                                
 KNFP / IMOFOR MUSO    ★                              
 KOFIP MUSO    ★ ★                                 

  COUNTRY                                                                                                                                   

 PARTNER              Type               SIDI Portfolio as of 31/12/13             Level of effort for TA/support                                

LEGEND

‘000 €
Equity loans guarantees

Time spent by SIDI team

 
  

1

1

1

1

2

3

4

5

6

7

8

9

1

2

2

3

4

4

5

5

6

6

8

8

7

7
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       CAMEROON                                                                             

 CHEDE PO 30  ★                                       

       TOGO                                                                                      

 FECECAV Tier 3 298 ★ ★ ★ ★                          
 UCMECS Tier 3 46 ★  ★                         
 WAGES Tier 2   ★                         

       TANZANIA                                                                               

 AKIBA Tier 1 429 ★ ★ ★ ★                            
 MUCOBA Tier 2 145 ★ ★ ★ ★                               
 RUCODIA PO 74  ★                               
 USA WA APEX   ★ ★ ★                              

       UGANDA                                                                               

 BIO UGANDA PO 25 ★ ★ ★                
 CENTENARY BANK Tier 1 475 ★ ★ ★ ★                        
 KATERERA PO 70 ★                                  
 OMIPA MUSO 16 ★ ★ ★                           

       RWANDA                                                                               

 AMIR MFI Network   ★ ★                         

       BURUNDI                                                                               
 CAPAD MUSO  ★ ★                          
 COPED MUSO  ★ ★ ★ ★                          
 ISHAKA MUSO 26 ★ ★ ★ ★                             
 RIM MFI Network  ★                              

       TUNISIA                                                                                      

 ENDA INTER-ARABE Tier 1 742  ★                                       

       EGYPT                                                       

 EACD Tier 2 347  ★ ★                                        

       MOROCCO                                                         

 AL AMANA Tier 1   ★ ★                                       

       PALESTINE                                                                      

 ACAD Tier 2 226   ★ ★ ★ ★                                     
 ASALA Tier 2 170 ★ ★                             
 FONDS DE GARANTIE PALESTINE Guar. fund 213 ★ ★ ★                                 

        LEBANON                                                   

 FAIR TRADE TOURISM LIMITED OP 108 ★ ★ ★                                 
 NAJDEH Tier 4 19 ★                                 

       LAOS                                                                                      

 FONDS COOPERATIF Tier 4 244 ★ ★ ★ ★                              
 LAO FARMERS PRODUCTS PO 16 ★                               

       VIETNAM                                                     

 HIEP THAN PO   ★ ★                           

       CAMBODIA                                                     

 HKL Tier 1  ★ ★ ★                                

 AFRICA                                                                                      

 FEFISOL APEX 2 071 ★ ★ ★ ★                 
 MAIN MFI Network 43 ★ ★ ★ ★                         
 SMF EA APEX 483 ★ ★ ★ ★                         

 EASTERN EURPOE                                                                                 

 SEFEA APEX 135 ★ ★ ★                        

       MOLDOVA                                                                              

 MICROINVEST Tier 2 187 ★                                        

       KOSOVO                                                                                

 KRK Tier 2 981 ★ ★ ★ ★                                

1
2

3

4

1

1

1

1

1

2

2

3

3

1

2

2

3

3

4

4

5

5

2

2

6

7

8

9

10

10

11

11

12

12

13

13

14

14

15

15



12

LOCAL CURRENCY LOANS

 TEMBEKA in South Africa, AGROSOLIDA-
RIA in Columbia, PHILEOL in Madagascar, 
FCMN-NIYA, KOKARI and TAANADI in 
Niger, MUCOBA, RUCODIA and USAWA in 
Tanzania. 

Two major SIDI shareholders agreed to 
establish a guarantee fund of € 2.4 million. The 
Fonds d’Incitation au Développement’s income 
will cover the potential high risk of foreign 
exchange losses, thereby allowing SIDI to lend 
in local currency: at the end of 2013, 52% of all 
outstanding loans were in local currency, up 
sharply from 2012 (35%). 

SIDI granted a bridge loan of € 150,000 to 
TEMBEKA South Africa, so that the apex could 
continue refinancing MFIs and socially-driven 
POs as it waited for a disbursement from 
FEFISOL. In Niger, SIDI invested € 230,000 in 
the garden-farmer organization FCMN-NYIA, 
so that members could buy certified onion 
and potato seedlings and market the onion 
harvest (allowing the PO to pay its producers 
immediately at harvest time). We renewed 
loans and increased the loan amount for two 
MFIs: KOKARI and TAANADI in Niger.  KOKARI 
obtained a 21 month € 267,000 loan in a context 
where local funding is scarce, to fund three 
production cycles for its rural clientele: for 
warrantage, livestock fattening and market 
gardening, and another cycle of warrantage. 
TAANADI was granted a second, then third 
consecutive loan in the beginning and end 
of the year for warrantage. Warrantage is a 
production-backed loan that allows farmers 
to borrow against the goods they have stored 
in a warehouse. This allows them to wait until 
prices goes up in order to sell their goods at 
a better price. In Tanzania, SIDI financed a 
project developed by the producers’ association 
RUCODIA, which involves the manufacturing 
and local sale of sunflower oil. We also provided 
support to the credit union network USAWA. 
Finally, we provided a subordinated loan of  
€145,000 to MUCOBA. The unique loan structure 
allowed this community bank to achieve a 
regulatory ratio set by the Central Bank, making 
it eligible to increase its portfolio.

SIDI’S ROLE AS A SOCIAL INVESTOR IS TO PROVIDE SUSTAINABLE FINANCIAL 

RESOURCES AT CONDITIONS ADAPTED TO OUR PARTNERS’ NEEDS, WHILE ACCEPTING 

TO SHARE SOME OF THE RISKS INHERENT TO THEIR ACTIVITIES AND CONTEXT. THANKS 

TO COST OF FUNDING (OUR SHAREHOLDERS DO NOT DEMAND DIVIDENDS) AND OUR 

CAPACITY AS A TA PROVIDER, SIDI CAN INVEST IN HIGH POTENTIAL SOCIALLY-DRIVEN 

MFIS AND POS THAT ARE NOT YET PROFITABLE OR THAT OPERATE IN CRISES ZONES.  

 IT IS THE ABILITY TO WORK IN THESE KIND OF CONTEXTS THAT IS OUR VALUE ADDED.
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The Malian Solidarity Bank (BMS-SA) is a unique institution in the Sahelian region. 
A socially oriented bank created by the Malian government and civil society 
stakeholders, BMS-SA has the mission to facilitate access to financial services for 
the most disadvantaged. In addition to its traditional banking business, BMS has a 
specific mandate to finance SMEs, MFIs and local POs. 

SIDI took a stake in the bank in 2005, and is a Board member. BMS-SA is the keystone 
to our work in Mali; our investment generates a leveraging effect and has allowed 
us to strengthen collaboration between MFIs and POs. An agreement between 
SIDI, BMS-SA, CCFD-Terre Solidaire and a major federation called the Association 
of Professional Peasant Organisations (AOPP) has led to the establishment of a 
guarantee fund, co-financed by CCFD-TS and housed in BMS. The fund allows AOPP 
member organizations to finance their economic activities (purchases of certified 
seed, and inputs for cowpea and maize sectors) and be less dependent on aid.

In 2012, BMS-SA was hit hard by the political and civil unrest in the North of the 
country; four branches were pillaged. The country is gradually returning to normalcy, 
with improvements in the political situation and a return to democracy. However, the 
situation is still fragile, and difficult to assess. On the economic front, the country is 
still recovering from the 2012 recession.

In this uncertain context, BMS-SA has continued operations, including in the North 
where it reopened three branches (Gao, Timbuktu and Kidal, a town where it is the 
only bank present). In 2013, it posted a net profit. 
Despite the political uncertainties, SIDI decided to increase its participation in the 
bank to € 400,000, going from a stake of 3.59% to 5.59%. In doing so, SIDI has become 
the third largest shareholder in terms of volume. We continue to support BMS-SA in 
its search to bring in new shareholders. n

% of partners
2013 2013

% of portfolio
2013 [2012 DATA,  

% of PF]
[ 2012 DATA, IN 
YEARS ]

Investments  
in crisis zones 46 % 28 % [ 26 % ] 

Average length of ongoing 
partnerships 7 years  [ 5 years ]

Investments  
in local currency 66 % 57 % [ 45 % ] Average length of ongoing 

funding relationships 6 years  [ 4 years ]

Equity participations 33 % 48 % [ 50 % ]

Rural finance
(investments in POs + weighted % of SIDI portfolio 
invested in institutions with rural focus) 63 % 57 % [ 63 % ] (1)

Investments in Tier 2, 3 4
institutions 63 % 39 % [ 50 % ] (1)

(1)  Different method for calculation compared to 2012

TARGETING BY PORTFOLIO(INCL. FEFISOL & FOPEPRO) DURATION OF SIDI SUPPORT

INVESTING IN CRISIS ZONES: 
THE MALIAN SOLIDARITY BANK
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COACHING

What SIDI refers to as “coaching” is a structured 
coaching relationship that is individually 
defined, based on the needs and activities 
of our partners. It differs from technical 
assistance missions, which have defined terms 
of reference. Personalized support involves 
frequent exchanges with the management 
team, which allow us to tailor support to actual 
needs, as well as build up staff capacity.

In 2013, SIDI offered personalized support 
to 29 partners, for a total of 211 days. In 
Madagascar, we supported an organization of 
cocoa farmers (UCLS) with accounting, fiscal 
issues, human resources, budgeting and 
internal systems. Support was also provided 
to the producers’ cooperative FANOHANA to 
adopt new management software and create a 
cash flow plan. In Ecuador, SIDI worked with 
quinoa producers’ organisation COPROBICH. 
Faced with setbacks in the commissioning 
of its new processing plant, COPROBICH 
was forced to sell production with a delay. 
This prompted some members to quit the 
cooperative (especially since increased market 
prices further encouraged them to sell through 
intermediaries). SIDI opted to reschedule one 
of COPROBICH’s loans, as the outlook for 
2014 is positive, given the launch of the new 
plant. In Colombia, SIDI is supporting the 
confederation of producer, processor and 
consumer groups AGROSOLIDARIA, which 
want to create a local social economy network 
in the food sector.  AGROSOLIDARIA refinances 
revolving credit funds in several parts of the 
country (with funding from SIDI). SIDI is helping 
the confederation formalize its financial 
management procedures.

SUPPORT FOR INSTITUTIONAL 
SUSTAINABILITY 
 
SIDI aims to encourage financial self-
sufficiency by helping partners to adopt the 
statutes and structure appropriate to their 
activities, by supporting decision-making 
bodies (management, Board) in the use of 
management tools, by helping partners define 
strategic priorities, and by encouraging good 
governance. 
In 2013, this type of support accounted for 90 
days of staff time, dedicated to 26 partners.
SIDI conducted two missions with the FONDS 
COOPERATIF (Lao PDR), to lead them through 
a reflection process concerning their financial 
structure following the transformation 
of a subsidy to capital, and to identify the 
implications of regulatory changes on 
operations. In Palestine, we carried out a study 
of the institutional transformation of the MFI 
ACAD, which despite its medium size, became 
the first in the country to comply with the 

SIDI AIMS TO TAILOR SERVICES AND SUPPORT TO THE NEEDS AND EXPECTATIONS OF EACH ONE 

OF OUR PARTNERS. THIS IMPLIES TAKING THE TIME TO BUILD LASTING PARTNERSHIPS, BASED 

ON DEEP LOCAL KNOWLEDGE AND TRUST, IN ORDER TO HELP OUR PARTNERS GENERATE SOCIAL 

VALUE-ADDED FOR END BENEFICIARIES. IT IS THE DONATION COMPONENT OF THE SOCIAL 

FINANCE CHAIN—THE INCOME FROM THE FAIM & DEVELOPMMENT MUTUAL FUND—THAT MAKES 

THIS POSSIBLE, BY ALLOWING SIDI TO BEAR MOST OF THE COSTS ASSOCIATED WITH TECHNICAL 

ASSISTANCE.
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In 2008, SIDI identified a pressing need among our partners for technical assistance in the African Great Lakes 
region and particularly in eastern Democratic Republic of Congo (Regions of South and North Kivu). This led us 
to set up a local office, to build partnerships and capacity in the region.
The Great Lakes region is vast and transportation is both slow and unreliable. In addition, the region is 
extremely unstable, marked by frequent political and civil violence that has led to destruction, looting, and 
displaced populations. Local partners face significant challenges that are hard to overcome, for lack of 
resources and qualified human resources.

This context pushed SIDI to propose support services, based on three work streams: training, TA to MFIs and 
support to MUSO promoters.
  
On training, we work with the regional microfinance network MAIN and three country networks (GAMF in 
South Kivu, RIM in Burundi and AMIR in Rwanda) to organize training sessions. For 5 years, we have co-
facilitated trainings for loan officers and the elected representatives of credit committees on market research 
and internal controls. 

SIDI also provides support to three MFIs in the area. In South Kivu, we offer TA to a network of savings and 
credit cooperatives, COOCEC, which in 2013 faced regulatory changes that prevented it from offering large 
credit to clients in lieu of local cooperatives (which was its core activity). SIDI’s objective is to make this 
second-tier entity, but also work with cooperatives to improve credit analysis. In North Kivu, SIDI strongly 
supported CCRD, an institution that refinances MUSOs, created by the MUSOs themselves. Faced with losses, 
the institution’s goal for 2013 was to collect reliable financial data (to target the exact origin of losses), and 
co-define a business plan. 

In Burundi, ISHAKA is a MFI that emerged from the 2010 transformation of COPED, a development NGO 
previously supported by SIDI. In 2013, SIDI helped ISHAKA migrate its management software, and define 

a business plan. SIDI also works with MUSO promoters in DRC and Burundi, providing training and 
coaching. In 2013, partners participated in an international workshop on community finance held 

in France, to exchange experiences and practices. n

[ 2012 data  
in days]2013 2013 [ 2012  

data ]

Total days dedicated to partners  1 885 d [ 1 577 j ] % of partners having benefited  
from SIDI support services  67 % [ 53 % ]

Number of days of support
(personalized support, governance, TA)

 • days dedicated  
  to personalized support

 • days dedicated  
  to Board participation 

 • days dedicated    
  to TA

 950 d [ 1914 j ] (1)

 211 d 

 260 d 

 479 d 

 (1)Different method for calculation compared to 2012 (1) Different method for calculation compared to 2012

NUMBER OF DAYS DEDICATED TO PARTNERS SCOPE OF SIDI SUPPORT

new  microfinance law. In Burkina Faso, SIDI 
advised ASIENA’s Board of Directors on the 
new strategic plan and governance issues. Now 
that the institution is self-sufficient, profitable 
and growing, the Board saw the need to refine 
strategic priorities for the future.

SUPPORT FOR INTERNAL 
OPERATIONS

SIDI strives to improve the internal organization 
of partners with targeted technical assistance. 
This type of support involves helping institutions 
structure accounting and internal management 
practices, by using management information 
systems, risk management tools and internal 
control mechanisms. It also implies working 
on human resource management. Finally, it 
involves improving products and practices, and 
contributing to new product development. This 
activity involved 21 partners and represented 
249 days of work in 2013.

In Togo, SIDI carried out an assessment of 
the apex FECECAV, and a portfolio audit, 
which uncovered organizational weaknesses; 
we closely monitored the implementation 
of recommendations, in conjunction with 
FECECAV’s other financial partners. In Burkina 
Faso, we worked with U-BTEC to develop 
MUSOs and participated in the definition 
of a development plan  (that involves the 
methodology of using subsidies). 

 

Share of dedicated support to Tier 2, 3 and 4 MFIs 

Number of days dedicated to governance
(personalized support, governance, TA)

 44 % [ 70 % ] (1)

 340 d [ 324 j ]
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PARTICIPATING IN 
GOVERNANCE

SIDI’S preferred method of financing is equity, 
which, in addition to providing long-term and 
inexpensive financing, allows us to have a 
clearly defined role in governance. Indeed, 
investors always have a certain degree of 
influence in the structures they finance, which 
can be wielded purposefully and transparently 
as Board members. In 2013, the SIDI team 
spent 14% of its time preparing for and 
participating in the governance bodies of 30 
partners, where we defended the following 
objectives:

•  maintain the founding social mission and  
 organizational objectives;

•  ensure alignment between the social  
 mission and practices;

•  participate in the definition and monitoring  
 of strategic priorities, growth plan and risk  
 levels;

•  contribute to the smooth functioning and  
 transparency of the Board;

•  ensure a good understanding of the power  
 relationships in the governing bodies and  
 management;

•  ensure leadership has the skills required to  
 meet the institution’s needs.

IMPROVING SOCIAL 
PERFORMANCE 

SIDI strives to contribute to the well-being of 
our beneficiaries. We are concerned about 
our own social performance and that of 
our partners. The Strategic Plan 2013-2016 
updated and refined our approach to improving 
social performance. 

Our purpose is twofold: first, stay true to our 
own social mission, and the obligations that 
come with the solidarity-based financial 
resources available to us. We have defined 
social indicators to screen future partners 
(see p.08), and indicators to monitor the social 
performance of all of our partners, to present 
in this annual social report. 

SIDI PRIORITIZES PARTNERSHIPS WITH ENTITIES THAT HAVE A STRONG SOCIAL MISSION: 

THEIR ACTIVITY AS FINANCIAL OR NON-FINANCIAL SERVICE PROVIDER SHOULD BE 

SEEN AS A MEANS TO CONTRIBUTE TO AN END—THE IMPROVED WELL-BEING OF 

BENEFICIAIRIES. DAY-TO-DAY PRACTICES MUST, IN TURN, BE ALIGNED WITH THIS 

MISSION.  THIS APPROACH TO IMPROVING SOCIAL PERFORMANCE AIMS TO:

• HELP PARTNERS DEFINE AND CLARIFY THEIR SOCIAL GOALS

• DEFINE A WORK PLAN THAT IS IN LINE WITH THESE GOALS 

• PROVIDE SUPPORT TO IMPLEMENT AND MONITOR THE PLAN.

MUCH OF THE WORK IN THIS AREA CONSISTS OF REAFFIRMING THE IMPORTANCE OF THE 

SOCIAL MISSION IN INSITUTIONS WHERE WE ARE SHAREHOLDERS, AND IN PARTICULAR 

WHERE WE HAVE A BOARD SEAT. WE ALSO SUPPORT PARTNERS WHO REQUEST 

ASSISTANCE TO IMPLEMENT SOCIAL PERFORMANCE MANAGEMENT TOOLS.

[ 2012 DATA ]

PARTICIPATION IN GOVERNANCE
•  Number of Board seats 30 [ 30 ]

SUPPORT FOR SOCIAL PERFORMANCE  
(MICROFINANCE)
•  % of requests for social performance support that  

were addressed  100 %

•  Number of days of TA dedicated 41 d [ 63 d ] 
to social performance  

•  Level of implementation in social 15 % advanced 
performance management 23 % intermediate

  

NOMBRE DE JOURS CONSACRÉS À NOS PARTENAIRES

2013
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In 2013, SIDI continued its efforts to mobilize 
funding for FEFISOL, which after the last round 
of fundraising reached € 24 million in capi-
tal. The FEFISOL technical assistance facility, 
which contracts external consultants to carry 
out TA missions, is managed by SIDI. In 2013, 
€ 162,371 was transferred to technical assis-
tance providers. 

Added, to this are the administra-
tive fees charged by SIDI, amounting to  
€ 145,280 (see p.07). SIDI has also negotiated a 
loan of $2.75 million from the Inter-American 
Development Bank for the Latin American fund 
FOPEPRO. Finally, we managed to raise € 1.5 
million in additional resources for 7 partners, 
and € 82,567 in co-funding for 5 partners.  

In 2013, we continued to support several 
partners on social performance. With CAC 
la Florida (Peru), SIDI helped consolidate 
members’ profile data and draft the 
institution’s first social report with the goal 
to better communicate with cooperative 
members and enhance loyalty. Also in Peru, 
SIDI conducted a social audit to prepare for 
strategic planning. In North Kivu, a study on 
the socio-economic dimension of MUSOs 
was conducted, and included a typology of the 
level of vulnerability of populations served, as 
well as the socioeconomic changes observed,  
their evolution and sustainability. The study 
continued in 2014. Finally, FEFISOL requested 
a social audit of its activities, to analyse the 
level of appropriation of the fund’s mission by 
stakeholders, the effective implementation of 
this social mission, the funds’ practices and 
the social performance of FEFISOL clients. The 
findings of this major undertaking should allow 
FEFISOL to refine its practices on the basis of 
its mission.

WHENEVER POSSIBLE, SIDI WORKS COLLABORATIVELY WITH OTHER DEVELOPMENT ACTORS, IN 

ORDER TO LEVERAGE THE FINANCIAL AND TECHNICAL SUPPORT PROVIDED TO OUR PARTNERS. 

[ 2012 DATA ] 

NETWORKING
•  Number of days dedicated to additional fundraising 

and technical partnerships 42 d              [ 151 d]

•  Number of partners participating in networks  
SIDI is a member of  18

FINANCIAL SUPPORT MOBILIZED
•  Number of partners who benefited  

from financial resources thanks to SIDI 7 [ 13 ]

• Total amount of funds raised €  1 482 300 [ 1 344 400 € ]
  € + 7,1 million  € + 8, 9 million 
  for FEFISOL and FOPEPRO for FEFISOL and FOPEPRO

2013
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FINANCIAL STATEMENTS

 FIXED ASSETS                                                                                                          

                                                                                                                       

 Intangible assets                                                                                          

 software  4 365 252       

                                                                                                                       

 TANGIBLE ASSETS                                                                                            

 Installations, fixtures 33 503 15 817       

 Office materials  7 665  12 141       

                                                                                                                       

 FINANCIAL ASSETS                                                                                        

 Shares and claims 7 204 111 7 407 687       

 Loans 6 562 900 5 993 831       

 Other financial assets  54 808 54 808       

 of which SEFEA : 50                                                                                       

 interest receivable on loans 20 572 17 025       

                                                                                                                       

 TOTAL (I) 13 887 924 13 501 562       

 CURRENT ASSETS                                                                                             

                                                                                                                       

                                                                                                                       

                                                                                                                       

                                                                                                                       

                                                                                                                       

 CLAIMS                                                                                                         

 Clients 78 497 46 295       

 Client: CCFD-Terre Solidaire -    100 439        

 Other : subsdidies, State 1 129 714  961 442        

                                                                                                                       

 Miscellaneous debtors 52 706 274 136        

                                                                                                                         

                                                                                                                       

                                                                                                                       

                                                                                                                       

                                                                                                                       

                                                                                                                       

                                                                                                                       

 Marketable securities 9 105 436 8 307 676        

 Liquid assets 4 473 966 1 770 092        

 cash 4 288 4 527        

                                                                                                                        

 ACCRUALS                                                                      

 Deferred charge 16 057 21 438        

 Conversion losses 4 524    4 481        

 TOTAL (II) 14 865 187  11 490 526        

                                                                                                                       

 GRAND TOTAL ( I to II) 28 753 111 24 992 088        

 EQUITIES                                                                                                        

                                                                                                                       

                                                                                                                       

 Capital 16 110 328 15 400 184      

                                                                                                                       

 Reserves                                                                                                       

 Legal reserves 800 000 610 000      

 Other reserves 543 513 465 708      

                                                                                                                       

 Profit/loss for the year 1 700 350 270 510       

                                                                                                                       

                                                                                                                        

                                                                                                                       

                                                                                                                       

                                                                                                                       

                                                                                                                       

 TOTAL (I) 19 154 191 16 746 402       

 PROVISIONS                                                                                                    

 Provisions for litigation 48 000 48 000       

 Provisions for liabilities 4 524 4 481       

 Other provisions 162 524 180 558       

                                                                                                                       

                                                                                                                       

 TOTAL (II) 215 048 233 039       

 Debts                                                                                                            

 Shareholders, current account 233 732 32 752       

 Shareholder - SIDI Gestion 10 000 10 000       

 CCFD - Rural fund 1 000 000 1 000 000       

 FID - International guarantee fund 2 409 335 2 538 713       

 Current account - legal persons 873 502 873 502       

 Current account - natural persons 334 736 134 736       

 Loans for activities 2 140 501 1 666 076       

 Sub-total Long-term debts 7 001 806 6 255 779       

                                                                                                                       

 Accounts payable and related 42 618 65 019       

 Tax and employee-related payables 374 692 343 424      

 Other liabilities 643 493 28 549       

 Sub-total Current debts 1 060 802 436 992       

                                                                                                                       

 ACCRUALS                                                                   

 Deferred revenue 1 321 263 1 319 875       

 Convertion gains - -       

 TOTAL (III) 9 383 872 8 012 647         

                                                                                                                       

 GRAND TOTAL  (I to III) 28 753 111 24 992 088       

 ASSETS 31/12/13 2012  LIABILITIES 31/12/13 2012

El S.A. SOFIDEEC BAKER TILLY, external auditor, a member of CRCC in Paris, represented by its auditor Jean-Yves MACE, 
has certified without reservation SIDI’S annual account, ended December 31, 2013.



 OPERATING INCOME                                                                                                                        
    Turnover                                                                                                                                      
    CCFD-Terre Solidaire services 1 164 832 1 274 015       
    Co-financing 85 230 7 866      
    Co-financing - FEFISOL 162 371 10 000      
    Export services 9 866 14 225      
    FEFISOL services 145 280 141 545       
    Other services  1 977 293       
 Other products in the portfolio 24 032 9 890       
 Other products 23 744 25 578       
 Provision reversal & transfer of expenses 114 715 122 608       

 INCOME TOTAL  1 732 047 1 606 019                   

 OPERATING CHARGES                                                                                        
 Current operation income  595 013 633 573       
 Wages and salaries 1 473 336 1 473 197       
 Depreciation expense 9 516 42 982       
 Provision for charges 23 527 6 105       
 Allowance on bad debts  6 797 -       
 Allocated grants 82 567 7 866       
 FEFISOL services 162 371 10 000       
 Other expenses 55 923 24 607       

 CHARGES TOTAL   2 409 050 2 198 330       

 OPERATING PROFIT/LOSS - 677 003 - 592 311      
 FINANCIAL INCOME                                                                                                       
 Income from portfolio (loans and shares) 823 257 778 429      
 Investment income 29 241 51 942      
 FID (Development Investing Fund) resources 95 081 108 624      
 Exchange rate gains 11 198 122 026       
 Provisions reversal 20 723 172 333       
 Other 1 443 1 316       

 INCOME TOTAL  980 944 1 234 670      

 FINANCIAL CHARGES                                                                                                                           
 Provision for financial risks, translation differential  4 524 4 481      
 Provision for risks on shares 255 122 196 118      
 Subtotal 259 646 200 600      
 Interests on loans 5 654 19 994      
 Losses on loans - 25 000      
 Losses on investment in subsidiaries - 14 331      
 Disposal of shares, Investment securities 31 595 63 466      
 Exchange rate losses 151 309 26 994      
 Other 30 227 20 324     

CHARGES TOTAL  478 431 370 708       

 FINANCIAL PROFIT/LOSS 502 513 863 961     
 Exceptional products 2 374 726 -      
 Exceptional charges  499 886 1 140      
 EXCEPTIONAL PROFIT/LOSS 1 874 840    - 1 140     
 Income taxes                                                                                                                                  
 NET PROFIT/LOSS 1 700 350 270 510     

 INCOME STATEMENTS  2013 2012

GOVERNANCE BODIES  
AS OF 13 JUNE 2014

MANAGEMENT COMMITTEE 
Christian SCHMITZ, Managing Director 
Geneviève GUENARD, Manager
Xavier RICARD, Manager

SUPERVISORY BOARD
•  Jacques DEMONSANT, President,
•  Gérard BITSCH,
•  Caisse des Dépôts et Consignations,  

represented by Mohamed ALI MZALI
•  Congrégation des Filles de Jésus  

represented by Sister Marie-Yvonne FONTAINE
•  Congrégation des Filles du Saint-Esprit,  

represented by Sister Françoise BEAUMONT
•  Congrégation des Sœurs de Sainte Clotilde,  

represented by Sylvie ROUSSET
•  Crédit Coopératif,  

represented by Laurence MORET
•  Paul DERAM,
•  Épargne Solidarité Développement,  

represented by Bruno CHAIGNE
•  Marc RAFFINOT,
•  SOS Faim Luxembourg,  

represented by François LEGAC
•  Christian WEEGER,

CONCERTATION AND GUIDANCE 
COMMITEE 
The article 21 of SIDI’s statutes plans the existence of this 
Committee, composed of significant shareholders, and whose 
purpose is to join to the elaboration of the strategic plan and 
the ethical charter of the company ; as well as to watch for 
the respect of this charter.

•  Comité Catholique contre la Faim et pour le 
Développement – Terre Solidaire, represented by  
Guy AURENCHE and Pierre-Yves CROCHET-DAMAIS

•  Congrégation des filles de Jésus de Kermaria, 
represented by Sister Marie-Yvonne FONTAINE

•  Congrégation des Filles du Saint-Esprit,  
represented by Sister Françoise BEAUMONT

•  Congrégation des Sœurs de Sainte Clotilde,  
represented by Sister Brigitte VERMESSE

•  Congrégation des Sœurs Auxiliatrices,  
represented by Sister Elisabeth OBERSON

•  Congrégation des Sœurs de Marie Auxiliatrice, 
represented by Sister Marie-Elise AMIEL

•  Épargne Solidarité Développement,  
represented by Jacques DEMONSANT  
and Anne-Marie BRETHON

•  SIDI-Gestion SAS, represented by Martial LESAY

Distribution of SIDI capital SIDI, € 16.1 million 
as of 31/12/2013

4,22 % Partners in the North
14,05 % French financial institutions

14,64 % CCFD - Terre Solidaire

29,68 % Other (congregations, 
 corporations, associations, etc.)

37,40 % ESD - Epargne 
 Solidarité Développement)
 (1 514 members)
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SOCIAL FINANCE CHAIN

Social citizens Northern Alliance
Partners in the South Beneficiaries 

TECHNICAL 
ASSISTANCE

INVESTMENT

Citizens   FCP savers 
Faim & Développement 
5,000 savers

SIDI shareholders 
1,700 investors

Local 
financial 
entities 

Microentrepreneurs,
Agriculture 
Crafts 
Trade
Business

2004 : 600 000 clients
2013 : 2 000 000 clients

Support> >

>

> >

>

>

INTERNATIONAL  
SOLIDARITY 
FOR THE DEVELOPMENT 
AND  INVESTMENT

12 rue Guy de la Brosse
75005 Paris - France 
Tél. : 33(1) 40 46 70 00
Fax : 33(1) 46 34 81 18
info@sidi.fr

www.sidi.fr
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