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Apex: Second-tier financial institutions whose role is
to support MFIs or producers’ organizations
CCFD-Terre Solidaire: Comité Catholique contre la
Faim et pour le Développement - Terre Solidaire
Community-based financing: Based on the creation
of self-help savings and loan groups, communitybased financing aims to facilitate access to finance
for vulnerable populations in areas unserved by
microfinance due to risks or excessive costs.
DRC: Democratic Republic of Congo
ESD: Epargne Solidarité Développement, the entity
that groups together SIDI’s individual shareholders
HR: Human resources
Leveraging effect: Refers to the fact that each SIDI’s
financial contribution is matched by contributions
from other private or public actors.

MFI: Microfinance institution
MUSO: A community-based, member-owned
mutualist financial structure
NGO: Non-governmental organization
PO: Producers’ organization
SMEs: Small and medium enterprises
Tier 1 (MFI): Large, mature MFIs that are financially
self-sufficient and demonstrate a high degree of
transparency
Tier 2 (MFI): Small and medium-sized MFIs that are
less mature and either fully or close to being profitable
Tier 3 (MFI): New or small MFIs that are not yet
mature or financially sustainable
Tier 4 (MFI): New or small MFIs that are not yet
mature, financially sustainable, and have a loan
portfolio of under US$ 1 million

Dear friends and shareholders,

Thanks to the support of thousands of citizens, the
generosity of investors in the mutual fund Faim &
Développement, the solidarity of institutional and
individual shareholders, and the commitment,
determination and efficiency of our partners on the
ground, we have achieved the goals we set for the
first part of our 2013-2016 strategic plan.
This is our 10th strategic plan since SIDI’s founding in
1983! Our first solidarity-based investment plan was
launched with less than €100,000. Thirty years later,
we are sustainably investing nearly €18 million in 80
partners. Thanks to these investments, over three
and a half million people now have access to financial
services to develop their economic activities and
improve their lives.
We are halfway through the 2013-2016 strategic plan
and have made significant progress in the four priority
areas we’ve found to be relevant and complementary in
the field of solidarity-based finance: sustainable access
to rural finance, agricultural value chain development,
community-based financing mechanisms, and social
performance management. Moreover, in 2014, SIDI’s
work generated a considerable leveraging effect,
between FEFISOL in Africa and the strengthening of
several financial alliances we have forged over time.
Nevertheless, there is still room to improve. First of
all, we need to bolster the collection and analysis of
partner data, so we can better accompany their growth
and social impact. We also need to get more attuned to
the competitive environment that now faces solidaritybased financing, in terms of fundraising as well as

identifying and supporting new partners, in order
to consolidate the Social Finance Chain that is the
foundation of our activities. Finally, we must continue
to balance on-going efforts to improve our financial
and non-financial services with existing resources.
We’ve been hard at work, as you will see in these pages,
which detail the numbers as well as the innovative and
enriching initiatives we are implementing around the
world. SIDI continues to take pride in its status as a
social investor dedicated to innovation, risk-sharing
and lasting high-quality support.
The decision to become an open-end company,
adopted at the Extraordinary General Meeting of
November 2013, has allowed SIDI to build enough
capital to achieve its goals. We now have the support
of several new institutional shareholders and more
than a hundred new individual shareholders, thanks to
the efforts of SIDI’s shareholder’s association Epargne
Solidarité Développement (ESD).
We intend to pursue our commitment to a solidaritybased economy alongside the many partners and
shareholders who share our vision. As a subsidiary
of CCFD-Terre Solidaire, SIDI plays a strategic role
promoting CCFD’s values and fostering the emergence
of local actors capable of being agents of change.
Let us continue to push the frontiers of solidaritybased financing even further—working together to
build fair financial services.

Christian Schmitz,
Chairman
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40 % Individuals
10 % Congregations and religious
institutions
2 % NGOs
2 % Private companies
12 % Funds and banks
28 % Sponsors
6 % Public institutions

Portfolio breakdown by area
as of 31/12/2014
77 % Rural finance
19 % Agricultural value
chains
4 % Community-based
financing

SIDI, SOLIDARITÉ INTERNATIONALE POUR LE DÉVELOPPEMENT ET L’INVESTISSEMENT,

Portfolio breakdown by investment type
as of 31/12/2014

IS A SOCIAL INVESTOR CREATED IN 1983 BY CCFD-TERRE SOLIDAIRE, TO PROMOTE

3 % Guarantees in hard
currency
20 % Equity in hard
currency
21 % Loans in hard currency
4 % Guarantees
in local currency
26 % Equity in local currency
26 % Loans in local currency

THE SOCIAL ECONOMY IN THE DEVELOPING AND EMERGING ECONOMIES.

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
•Rural businesses and producers’ organizations that aim to secure and
increase the income of small producers
•Entities that support community-based finance
•Apex institutions that finance these actors.
SIDI strives to strengthen its partners and support the sustainable provision
of services in two ways:
•Tailored technical assistance on issues relating to governance, strategy,
management, social performance, training, diversification and
networking.
•Financial resources (equity investments, loans, guarantees, and sourcing
additional funds from development finance institutions).
SIDI is a certified « entreprise solidaire », label provided by the French
government. 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.

A BALANCED BUSINESS MODEL
SIDI’s operations are based on a balance of business model.
•We finance technical assistance with income generated from the sociallyresponsible mutual fund Faim & Development, created in 1983 by CCFDTerre Solidaire and Crédit Coopératif.
•Our financing component draws on € 18.5 million in capital (+ 15% yearon-year) from our 1758 shareholders, who are willing to share the risks of
developing a more inclusive financial system.
This Social Finance Chain allows SIDI to develop bold, innovative and
sustainable initiatives to promote strong, viable partners.
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Average SIDI investment by type of institution
as 31/12/2014, in thousands of euros
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Portfolio by region as
of 31/12/2104
50 %
25 %
2%
1%
9%
13 %

Africa
Latin America
Asia
Caribbean
Eastern Europe
Middle East-North
Africa

SIDI ownership, 18.5 million
as of 31/12/2014
40 % Individuals
10 % Congregations and religious
institutions
2 % NGOs
2 % Private companies
12 % Funds and banks
28 % Sponsors
6 % Public institutions

Portfolio breakdown by area
as of 31/12/2014

At the end of 2014, SIDI had 102 partners,
including 32 producer organizations and
61 MFIs, in 34 countries (see map on next
page).
We choose partners whose mission,
objectives and practices align with our
own. We strive first and foremost to
bring about positive social and economic
change in the lives of end-beneficiaries.
More specifically, we work with MFIs
that target predominantly rural clients
offering products that support incomegenerating activities, and that are priced

according to the market, the service
provided, and the risk incurred. The
producers’ organizations we finance
must develop environmentally friendly
activities, support mainly smallholders,
and, in case of export crops, production
must complement, and not compete with,
the agricultural sector in the importing
countries.
For SIDI, the quality of a partnership is
measured both in terms of the financial
as well as social performance of the
institution.

VISION, MISSION, TARGETING
MICROFINANCE

2014

2013

Partner portfolio in rural finance

61%

62%

54%

55%

30%

34%

(average % of rural clients of our partner MFIs)
Partner portfolio going to women
(Average % of women clients of our partner MFIs)
Partner portfolio in agriculture
Number of MUSOs monitored

8000

6162

Number of MUSOs refinanced

1971

1894

PRODUCERS’ ORGANISATIONS			
Partners certified organic

51%

48%

Partners certified Fairtrade

49%

52%

Partners producing food crops

75%

70%

ANNUAL PERFORMANCE

2014

2013

Partners with positive returns

45%

53%

Partners who increased equity

62%

64%

FINANCIAL SUSTAINABILITY

MICROFINANCE		
Average portfolio at risk >30 days
PRODUCERS’ ORGANISATIONS

13%

10%

		

Partners who increased turnover

71%

50%

INSTITUTIONAL PRACTICES
MICROFINANCE		
Partners who have endorsed the Smart Campaign for client protection

11

10

Partners with a social performance management policy

24

22

Partners who lowered their average interest rate (APR) 		
over the past 3 years

30%

12%

OUTREACH
MICROFINANCE		
Number of clients MFI or Comm. Fin.

3.47 millions 3.4 millions

PRODUCERS’ ORGANISATIONS			
Number of PO members or beneficiaries

68 000

64 000
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LATIN AMERICA
ACEROLA
FOPEPRO
FOROLACFR

1

COOPCAB
FECCANO
FONHSUD
FRICS
INDEPCO
KOFIP

★★★★
★★★★
★

PO
PO
Comm Fin.
Apex
PO
Comm Fin.

405

Apex

PO Network

137

Apex		

★

1

★★★

COLOMBIA
Apex
PO
MFI / Tier 4

243
(*)
100

3

6

★★

7

★
★★★

★★★★
★★★★

5

PO
PO
MFI / Tier 2
Apex
Apex

★

521
143
224
347

125
329

85

★★

6

★★
★★

7

★★

★★

7

★★★★

8

MFI / Tier 4

109

9

★★★

LEGEND
COUNTRY
Type

(*) Financing in 2014

06

★★

PO
MFI / Tier 3
PO
Apex
PO

30
119
23
300
6

★
★
★★
★★★★
★
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Portfolio at 12.31.14 SIDI

Level of effort

Thousand of Euros,
equity investments, loans, guarantees

Time spent by SIDI team

PO

★★

PO
MFI / Tier 2
PO
Apex
MFI / Tier 2

21
223
83
126
131

★★★★
★★★
★★★
★★★
★★★

PO Network
MF Network
MFI / Tier 1
MFI / Tier 2

552
152

MFI / Tier 1

172

★★

30

★

★★★★
★★
★★★★
★★

GUINEA

CAMEROUN
PO

DEMOCRATIC REPUBLIC OF CONGO

AIPR
CCRD
COOCEC
GAMF
GEADES
RPMS
SYNERGIE IPDEF
9

PARTNER

★★★

MALI

CRG

★★

URUGUAY

SAINDESUR

★
★★

NIGER

CHEDE
MFI / Tier 2

★★★

CÔTE D’IVOIRE

AOPP
APSFD
BMS
NYESIGISO
6

Comm fin / Tier 2
MFI / Tier 2

Comm Fin. / Tier 3
152
PO
23
PO		
Apex		
Comm Fin. / Tier 3
152

SENEGAL

FCMN-NIYA
KOKARI
MASNAT
SINERGI
TAANADI

5

★★★★

CHILE

INDES
9

165
208
147
53
20

BOLIVIA

ANED
PRORURAL
8

4

MFI / Tier 1
Apex
PO
PO
PO

BURKINA FASO

ECOOKIM

PERU

CAC LA FLORIDA
CAFEPERU
CREDIFLORIDA
FORTALECER
IDESI

★
★

3

★★★

ECUADOR

BANCOSOLIDARIO
CAAP
COPROBICH
FONMSOEAM
JAMBI KIWA

★★

★★★

4
5

9
83

2

2

AGROSOLIDARIA
CENCOIC
CONSOLIDAR

★★
★★★

CGRH NIANING
CREC
KAYER
SEN’FINANCES
UGPM

1

4

★★

ASIENA
MOGTEDO
SINCO
SINERGI BURKINA
U BTEC

PANAMA

SICSA

53
80

1
★★★★

NICARAGUA

FENACOOP
3

Apex
24
Apex
911
MF Network		

GUATEMALA

RED FASCO
2

HAITI

1

Comm. Fin. 		
Comm Fin. / Tier 4
18
MFI / Tier 3
MF Network
Comm. Fin.
Comm. Fin.
Comm. Fin.

★
★★★★
★★★★
★
★★
★★★
★★★

MADAGASCAR

FANOHANA
FIDEV
NUTRIZAZA
PHILEOL
SIPEM
TITEM
UCLS

PO
TA provider
PO
PO
MFI / Tier 2
Comm. Fin. / Tier 3
PO

(*)

★★★★
★★

38
53
291
178
100

★★
★★
★★★★
★★★
★★★★

EUROPE
SEFEA

1

235

Apex

★

KRK

1022

491

★★

MFI / Tier 1

742

★★★

MFI / Tier 3

220

★★

PO
MFI / Tier 4

157
19

MFI / Tier 2
MFI / Tier 2
Gar. fund

385
85
190

★

3

MFI / Tier 2

MFI / Tier 1

TUNISIA

ENDA INTER-ARABE

187

MFI / Tier 2

KOSOVO

2

AL AMANA
2

MOLDOVA

1

MICROINVEST

MOROCCO

★★★★

EGYPT

EACD
4

LEBANON

FTTL
NAJDEH
5

★★★
★

PALESTINE

ACAD FINANCE
ASALA
DAMAN

★★
★★
★★★

1

2

2

5

LAOS

1

1

4

FONDS COOPERATIF
LAO FARMERS PRODUCTS

3

256
8

★★★★
★

VIETNAM

2

ECOLINK
5

MFI / Tier 4
PO

PO

86

★★★★

1

4

2

2
1
6
11
3

11

TOGO

FECECAV
UCMECS
WAGES

7

MFI / Tier 3
MFI / Tier 3
MFI / Tier 2

193
320
252

MFI / Tier 1
MFI / Tier 2
PO
PO

429
145
65
60

★★★★
★★★ ★
★

13
8

12

14
15

12

13

16
9

AFRICA

10

Apex
MF Network

2 071
43

★★★

Apex

PO
(*)
PO
8
MFI / Tier 1
475
PO
35
Comm fin. / Tier 4
4
PO		
Apex
844

★
★★
★★★★
★★★
★
★★
★★★

MF Network

★★

BURUNDI

CAPAD
COPED
ISHAKA
RIM BURUNDI
16

521

★
★★★★

Comm fin. 		
Comm fin. 		
Comm fin. / Tier 3
26
MF Network 		

★
★★
★★★★
★

★★★★

AFRIQUE DU SUD

TEMBEKA

★★

RWANDA

AMIR
15

★★★

UGANDA

ACPCU
BIO UGANDA
CENTENARY BANK
KATERERA
OMIPA
RFCU
SMF EA
14

10

FEFISOL
MAIN

TANZANIA

AKIBA
MUCOBA
MVIWAMBI
RUCODIA

★★★

MOZAMBIQUE

IKURU
SOCREMO

		
PO
150
MFI / Tier 2 		

★★★
★★★
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SUPPORT FOR RURAL
FINANCE
SIDI targets rural areas that are
traditionally excluded from conventional
financial systems, in view of developing
inclusive access to sustainable and
appropriate financial services. We work
with microfinance institutions (MFIs) that
share our vision and have the potential to
become sustainable.

OUR STRATEGY FOR 2013-2016 LED US TO CONCENTRATE ON FOUR
COMPLEMENTARY AREAS TO SUPPORT LOCAL ECONOMIC DEVELOPMENT:
FINANCIAL INCLUSION, TRANSITION AGRICULTURE, COMMUNITY FINANCE, AND
SOCIAL PERFORMANCE.

SIDI prioritizes investments in primarily
rural financial institutions; by end-2014,
these investments accounted for €13.2
million or 77% of our portfolio. 2014
brought € 2.9 million in new investments.
More than half the year’s investments
went into rural financial services. Six Tier
2 or 3 MFIs were financed, as well as two
mature MFIs and five apexes. The latter
allow MFIs to refinance their activities,
and thus investment in apexes can have
a strong leveraging effect, in addition to
minimizing transaction costs and risk.

FINANCING FOR RURAL FINANCIAL SERVICES IN 2014
in 2014

Region

Partner

Type

Amount in €

Loan

EAST/CENTRAL AFRICA SMF EA

Apex

361,428

Loan

ECUADOR

CAAP

Apex

145,465

Equity investment

EUROPE

SEFEA

Apex

100,000

Loan

GUATEMALA

RED FASCO

Apex

289,873

Equity investment

KOSOVO

KRK

Tier 2

41,076

Guarantee

MALI

Nyèsigiso

Tier 2

152,449

Loan

MOROCCO

AL AMANA

Tier 1

491,291

Equity investment

PALESTINE

ACAD

Tier 2

384,532

Loan

PALESTINE

ACAD

Tier 2

154,532

Equity investment

PERU

Fortalecer

Apex

6,274

Loan

MAIN

NETWORK

MF Network 143,000

Loan

SENEGAL

SEN’FINANCES Tier 2

100,000

Loan

TOGO

UCMECS

Tier 3

304,898

Loan

TOGO

WAGES

Tier 1

TOTAL				
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251,541
2,926,359

736 days were dedicated to supporting
46 rural MFI partners. We strive to
play an active role in the governance
of our shareholdings, by participating
in strategic planning and encouraging
balanced growth. As such, 18% of our
time was dedicated to participation in the
governance bodies of 18 partners.
SIDI also seeks to make its partners
stronger, by offering technical assistance
tailored to their needs. TA to 30 partners
accounted for 53% of our time, and
mainly focused on improving practices,
human resource management, identifying
new funding sources and partnership
building.

FINANCING AGRICULTURAL VALUE CHAINS IN 2014 		

AGRICULTURAL VALUE CHAIN
DEVELOPMENT
SIDI aims to help farmers increase the
value-added of their products, to secure
a decent wage. We support producers’
organizations (POs) and rural enterprises
that produce, process and / or market
agricultural products, to develop more
profitable and environmentally friendly
value chains that rely on local know-how.
To this end, CCFD-Terre Solidaire granted
SIDI a loan of €1 million in 2014 to bolster
financing to initiatives that promote
social and ecological transitioning.

in 2014

Region

Partner

Type

Loan

COLOMBIA

CENCOIC

PO

216,857

Loan

ECUADOR

COPROBICH

PO

115,776

Loan

ECUADOR

FONMSOEAM

PO

52,695

Loan

HAITI

COOPCAB

PO

52,695

Loan

HAITI

FECCANO

PO

134,714

Loan

LEBANON

FTTL

PO

77,184

loan

MADAGASCAR

UCLS

PO

150,500

loan

MADAGASCAR

PHILEOL

PO

31,693

Loan

MOZAMBIQUE

IKURU

PO

150,000

Loan

NIGER

FCMN-NIYA

PO

230,623

Loan

NIGER

MASNAT

PO

83,071

Loan

UGANDA

ACPCU

PO

219,363

Loan

UGANDA

KATERERA

PO

34,545

Loan

PERU

CAFEPERU

PO

234,139

Loan

TANZANIA

MVIWAMBI

PO

65,472

Loan

TANZANIA

RUCODIA

PO

60,284

Loan

VIETNAM

ECOLINK

PO

TOTAL				

Amount in €

86,149
1,995,760

By end-2014, this area accounted for
€ 3.4 million, or nearly 18% of our
portfolio. Around € 2 million were
invested in 2014, benefiting 17 partners.
Investments have primarily taken the
form of crop loans to help POs cope
with liquidity needs at the start of the
planting season. In some cases, loans
have helped POs expand their production
units (ECOLINK in Vietnam).
In 2014, 573 days were devoted to the
support of 36 partners. Most of this
time (70%) was dedicated to monitoring
and coaching these organizations.
158 days of technical assistance were
carried out with 17 partners. Assistance
focused primarily on aspects related to
accounting and strategy.

PROMOTING COMMUNITY
FINANCE
To overcome the limitations of microfinance, SIDI supports the development
of community-based finance mechanisms. Cooperative structures known as
MUSOs are one of the main examples of
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In 2014, SIDI, with the support of CCFD-Terre Solidaire, conducted
an impact assessment of MUSOs in North Kivu (DRC). The study
aimed to evaluate the effects of MUSOs on their members and
community and assess the relevance of the methodology. The study
involved interviews with both former and current MUSO members,
in order to compare perspectives.
Overall, MUSO’s have allowed members to improve their situation.
This is certainly the opinion of most respondents, who believe the
MUSO helped increase their standard of living, a perspective that
is corroborated by objective indicators. Impact on the community
is more elusive, but as the security situation in the region has
improved, there appears to be greater social cohesion in villages and
neighbourhoods (even among non-members). Finally, structuring
MUSOs into federating groups appears to accentuate their positive
benefits. In the areas studied, the number of MUSOs and MUSO
federating groups have increased; these groups undertake joint
projects and represent a real potential for social transformation.
The study represents an important step in the development of
the MUSO methodology, in DRC and elsewhere, because it helps
to understand who benefits, how and especially to what extent
MUSOs can help improve the economic situation of members
(activities, income). It also revealed drivers for the financial viability
of these structures. MUSO members have high expectations that
participation in a MUSO will help improve their standard of living. As
such, it is our responsibility to accompany these useful structures
on their path towards sustainability.

this support. Community finance is based
on the creation of self-help savings and
loan groups. It aims to facilitate access
to finance for vulnerable populations in
areas unserved by microfinance due to
risk or excessive costs.
SIDI strives to help improve its
partners’ practices by strengthening
their management skills, mobilizing
local funding sources and structuring
networks. In 2014, 191 days were
dedicated to supporting 13 partners.
We also support the emergence of local
institutions by helping grow, monitor and
refinance community finance structures.
In 2014, we renewed and increased the
guarantee issued to TITEM vis à vis a
local bank in Madagascar, to develop
its «community granary» service, which
gives family farmers access to credit,
in return for pledging a portion of their
production. The production can then be
recovered and sold at a higher price,
once the loan is repaid.
Finally, a comprehensive study of MUSOs
in North Kivu (RDC) was finalized in 2014.
The study showed that MUSOs have
helped reduced the vulnerability of their
members and strengthened local social
networks (see box).

FINANCING FOR COMMUNITY FINANCE IN 2014
		
Guarantee

Region

Partner

MADAGASCAR

TITEM

Type

Amount in €

Comm fin.

178 359

TOTAL				
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178 359

©Claude Hure/CCFD-Terre Solidaire

STRENGTHENING SOCIAL
PERFORMANCE
This cross-cutting area aims to ensure
the practices, products and services of
our partners genuinely contribute to their
social objectives. Strengthening social
performance requires constant improvements: adapting products and services
to clients’ needs, careful targeting, setting affordable prices that reflect the cost
of the service and risks involved. Social
performance is not just about helping
partners protect their clients, but maximizing benefits to them.
In 2014, we dedicated 433 days to social performance, including 181 days
of technical assistance to partners like
SEN’FINANCES Senegal and AP-SFD
Mali, as well as for the MUSO impact
study in North Kivu (DRC). The rest of
the time was devoted to advocacy work,
through participation in the international
standards-setting platform, the Social
Performance Task Force, which enabled
SIDI to deepen its social performance assessment of all its partners.
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SIDI PRIORITIZES PARTNERS WITH A STRONG SOCIAL MISSION: THEIR BUSINESS AS A
FINANCIAL SERVICE PROVIDER MUST BE A MEANS TO IMPROVED WELL-BEING, NOT AN END
IN ITSELF. AS SUCH, IT IS IMPORTANT TO ENSURE INSTITUTIONS STAY TRUE TO AND FULFIL
THEIR MISSION. SIDI’S APPROACH TO SOCIAL PERFORMANCE AIMS TO SUPPORT PARTNERS
WHO WISH TO:
• DEFINE OR CLARIFY THEIR SOCIAL OBJECTIVES
• DEFINE A WORK PLAN CONSISTENT WITH THESE OBJECTIVES
• IMPLEMENT AND MONITOR A SOCIAL PERFORMANCE WORK PLAN.
SIDI ALSO PLAYS AN ACTIVE ROLE IN AFFIRMING AND SAFEGUARDING
THE SOCIAL MISSION OF OUR SHAREHOLDINGS.

PARTICIPATION IN
GOVERNANCE

•e
 nsure the right match between leadership skills and the institution’s
needs.

SIDI’S preferred method of financing is
equity, which allows it to systematically
request a seat on the board, and thus play
a clearly defined role in governance. In
2014, we dedicated 280 days to active participation in the governance bodies of 24
institutions, with the following objectives:
• maintain the social mission and founding principles of the institution
• 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 governing bodies
and management

SIDI continued to play an active role on the
Board of KRK in Kosovo (which we chaired
until April), in a context marked by political
crisis that has led to a wave of emigration,
and by legal uncertainty concerning the
microfinance sector. These two elements
weigh heavily on the sector. KRK, which
has completed its institutional transformation, has had to redefine its strategy to
withstand the current downturn in client
growth and find new local alliances.
SIDI’s role in the governance of the apex
SMF-EA, which refinances MFIs in Kenya,
Tanzania, Uganda and Southern Sudan,
has also evolved. We have extended our
participation beyond the Board to the Finance Committee, providing considerable
inputs for the new budget and helping
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mobilize new resources (subsidies for
new products, identification of shareholders, resource diversification).
In Niger, we actively participate in the
Board and investment committee of the
venture capital company SINERGI, which
in 2014, achieved a milestone with the
disvestment of its first shareholdings.
This, along with the fact that SINERGI has
nearly reached the break-even point, are
encouraging signs regarding the relevance of this innovative business designed
to support small enterprises.

PROMOTE IMPROVED SOCIAL
PERFORMANCE
In 2014, SIDI fulfilled all three requests for
support relating to social performance.
The first was an impact study of MUSOs
in Kivu, which provided insight into the
outreach and outcomes of the MUSO approach (see box page 10).
Then, in Mali, we concluded support to the
country’s microfinance association (APSFD) to develop a social performance management tool for its members. This work
resulted in a joint action plan over the next
three years aimed at measuring social
performance and improving practices.
Finally, we carried out two missions with
an apex that serves small rural Senegalese MFIs, SEN’FINANCES, to help
it define a strategy for monitoring and
improving the social performance of
its clients. A SIDI-led workshop for 14
clients of SEN’FINANCES enabled them

to self-assess their practices using a social performance audit tool. Following the
workshop, the MFIs started to develop action plans to address gaps; the challenge
now is for SEN’FINANCES to find the resources to support their implementation.
In addition, two SIDI partners carried out
social audits that involved SIDI more indirectly: SIPEM in Madagascar updated a
2007 client study, by having FIDEV, a local
consulting firm and SIDI partner, conduct
an audit of its current client impact monitoring system. The investment fund
FEFISOL also carried out a social audit
after 30 months of operations. The audit
concluded that the fund’s operations are
well aligned with its social mission (see pp
20 - 21).
Finally, SIDI conducted an in-depth analysis of the microfinance sector in Morocco.
The study was conducted in the wake of
the wilful non-repayment movement in
Ouarzazate, in order to refine our country
strategy and address our stakeholders’
concerns. The study concluded with three
strong recommendations regarding MFI
practices, particularly relating to financial
education, and improving products and
services.
PARTICIPATION IN GOVERNANCE
Number of Board seats
Days spent on governance
SUPPORT FOR SOCIAL PERFORMANCE

2014

2013

24

26

280

260

2014

2013

Requests for social performance support
3
Days of TA dedicated to social performance 181

1
41

AS A SOCIAL INVESTOR, SIDI’S ROLE IS TO PROVIDE STABLE RESOURCES AT
CONDITIONS ADAPTED TO ITS PARTNERS’ NEEDS. THANKS TO ITS COST OF
FUNDING (SIDI’S SHAREHOLDERS DO NOT ASK FOR DIVIDENDS) AND CAPACITY AS
A TA PROVIDER, SIDI CAN INVEST IN SOCIALLY-DRIVEN MFIS AND POS THAT ARE
NOT YET PROFITABLE OR THAT OPERATE IN CRISES ZONES, BUT THAT SHOW GOOD
GROWTH POTENTIAL.

MINORITY STAKES IN PARTNER
INSTITUTIONS
When possible, SIDI’s preferred form of
investment is equity. Equity is long-term
and low cost, and allows us to participate
actively in the institution’s development
and governance. SIDI remains a
shareholder as long as the institution has
not broken even, advocating for equitable
distribution of the value added between
clients, employees and shareholders.
2014 saw three major equity acquisitions.
In Kosovo, where SIDI is founding
shareholder of KRK, we agreed to buy the
shares of outgoing SEFEA for € 41,000,

to maintain a blocking minority along
with its allies, in order to safeguard to
institution’s mission.
In Palestine, ACAD managed to
institutionalize its microfinance activities
after several years of efforts supported by
SIDI, and can now seek out new investors.
SIDI contributed to this transformation
by converting a loan € 230,000 into equity
and providing an additional € 150,000
to enter the capital of ACAD Finance.
We hold a 10% share in the new entity,
majority-owned by the NGO ACAD. The
first Palestinian microfinance institution
to be supervised, ACAD Finance will
bolster local financing opportunities in a
very difficult context.
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Finally, SIDI’s Management Committee
approved an equity participation in
the venture capital company SINERGI
Burkina, modelled after SINERGI in
Niger, where we’ve been shareholders
since 2009. SINERGI aims to tap into local
investors to finance and support small
enterprises and rural agribusiness. In
2015, SIDI’s commitment will be 200
million CFA francs (€ 300,000). This
represents 12.5% of shares, and allows
us to have a seat on the Board and the
Investment Committee.

LOCAL CURRENCY LOANS
SIDI is able to lend in local currency thanks
to a guarantee fund (Fonds d’Incitation
au Développement, FID) backed by two
of our institutional shareholders. FID’s
income allows us to hedge currency risks
and thereby reduce the risks taken by
our partners. In 2014, SIDI granted nine
partners nearly two million euros in local
currency loans.
We lent the equivalent of US$ 500,000
in Kenyan shillings to the apex SMF-EA,
which finances MFIs in Kenya, Tanzania,
Uganda and southern Sudan, in order to
boost their support to Kenyan institutions.
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SIDI also provided loans in CFA francs
to two Togolese MFIs. WAGES borrowed
the equivalent of € 250,000 within the
framework of a tripartite partnership
with FEFISOL, and SIDI renewed a loan of
€ 300,000 to U-CMECS, which operates in
northern Togo, a region still underserved
by financial services.
In Morocco, SIDI granted a € 500,000 loan
in Moroccan dirhams to long-standing
partner AL AMANA, the largest MFI in
the Maghreb, as part of a co-financing
agreement with FEFISOL.
Finally, we financed five producers’
organizations that serve local markets,
and thus are not paid by importers in
euros or dollars. In addition to IKURU
(see box), we have financed:
• FCMN-NYIA, a federation of market
gardening cooperatives in Niger, with a
seasonal loan and an investment loan,
to pilot irrigated sesame production;
• the Nigerien Association of Potato
Producers MASNAT, to pre-finance
containers of certified seed;
• K ATERERA, a Ugandan marketing
business dealing in maize and beans,
so that 14 of their member coops can
store produce in order to sell it at a
better time;

• RUCODIA, a small local sunflower oil
company in Tanzania, with a seasonal
loan.

INVESTING IN CRISES ZONES
SIDI continues to support partners
affected by political and food crises as
well as natural disasters. Our objective
is to help create a sustainable supply of
local services in areas where crises have
led to severe economic upheaval.
SIDI has partnered with NYESIGISO, a
network of cooperatives in Mali, to help
it recover from the downturn caused by
the security and political situation. The
second largest network in the country,
with 70,000 savers and 18,000 active
borrowers, NYESIGISO was hit hard
by the 2012 crisis, which resulted in
branch closures and a significant drop in
deposits, the institution’s primary funding
source. NYESIGISO was approached by
FEFISOL in 2011 for financing. In 2014,
once the political situation stabilized, SIDI
agreed to guarantee 50% of the FEFISOL
loan, so the institution could quickly meet
members’ credit requests, especially
those from vegetable producers’ groups
in the rural Niono branch.

Mozambique is among the poorest countries in the world: 52% of its 23.5
million inhabitants live on less than € 0.4 per day, despite strong growth in
recent years.
Agriculture plays a major role in the economy, employing about 20% of
the workforce and contributing to 25% of GDP. 70% of cultivated lands are
occupied by small farms called «machambas», which have an average size
of two hectares. These smallholders face low agricultural productivity due
to inadequate infrastructure and marketing support services, low-yield seed
varieties and traditional farming methods. They have few alternatives outside
of agriculture, which makes them particularly vulnerable to shortages and
natural disasters.
It is in this context that the marketing company IKURU was created in 2003,
to improve market access for farmers. IKURU is a hybrid structure, owned
by a public investor in Mozambique, a European social investor, and 29
producer groups, which hold about 12% of the capital and have five elected
representatives on the Board (for 7 seats), giving them full control of the
company’s strategy.
IKURU offers three complementary services to 20,000 members:
• processing and marketing of cashew nuts, sesame, corn, soy and beans
bought from producers at a minimum price that is higher than both local and
export market prices.
• input supply and certified seed
• training services, cooperative development support, and research into new
products and markets.

SIDI also responded to the Ebola crisis
in Guinea, with exceptional support to
Crédit Rural de Guinée (CRG) to acquire
non-contact thermometers and organize
two prevention and awareness-raising
tours for staff. Like the rest of Guinea,
CRG was hit hard by the health crisis,
which paralyzed and continues to affect
the populations.

IKURU’s export activity has been funded by FEFISOL since 2013. In 2014, SIDI
chose to provide a € 150,000 loan to finance seeds. Our goal is to transform
part of this loan into equity, to bolster the company’s capital and play a bigger
and longer-term role in this unique social business, the only one of its kind in
Mozambique.n

Finally, DAMAN, the political risk
guarantee fund in Palestine has once
again proved its utility. DAMAN supported
the portfolio losses of ACAD and ASALA
(€ 15,000 each), which resulted from
destruction caused by Israeli military
operations in Gaza.
DURATION OF SIDI SUPPORT
Average duration of on-going partnerships

2014

2013

7 years

7 years

Average duration of on-going funding relationships 5 years

6 years

2014 PORTFOLIO (excluding funds)

Number of partners

% of average portfolio in 2014 2013

Equity

27

37%

40%

Local currency loans

48

54%

56%

Investments in crisis zones

47

33 %

28 %

Rural finance (weighted portfolio in microfinance

87

62 %

57 %

61

49 %

46 %

+ total outstanding portfolio dedicated to transition agriculture)
Tier 3 or Tier 4 MFIs
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STRENGTHENING INSTITUTIONAL SUSTAINABILITY

I

AT SIDI, WE STRIVE TO MEET OUR PARTNERS’ NEEDS BY ADAPTING OUR RANGE OF
SERVICES AND TA PACKAGES. THIS MEANS TAKING THE TIME TO UNDERSTAND LOCAL
CONTEXTS, BUILD RELATIONSHIPS AND IDENTIFY SPECIFIC NEEDS, SO THAT WE CAN

Building sustainable institutions first involves helping partners adopt the right
by-laws and organizational structure given operations and the legal framework.
It also entails supporting decision-making bodies (management, Board) in the
use of management tools, the definition
of strategic priorities and encouraging
good governance. In both cases, our
challenge is to make sure governance bodies function properly and work for all the
institution’s stakeholders (members or
shareholders, employees, clients).
In 2014, this type of support accounted for
209 days of work, with 30 partners.

PROVIDE APPROPRIATE CAPACITY BUILDING SUPPORT, WITH THE GOAL OF HELPING
BUILD VIABLE INSTITUTIONS. THIS SUPPORT IS CARRIED OUT BY OUR STAFF AS WELL
AS VOLUNTEER CONSULTANTS, WHO PROVIDED ALMOST A QUARTER OF THE TOTAL
2400 DAYS OF TA IN 2014.

PERSONALIZED SUPPORT
Personalized support takes the form of
close monitoring provided by a SIDI expert,
to address any range of issues that are
important to the partner. Unlike technical
assistance missions, personalized support
does not involve specific terms of reference. Rather, it involves regular dialogue
between SIDI and the management team
and aims overall to build internal capacity.
In 2014, SIDI provided personalized support to 36 partners, for a total of 152 days.
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SIDI has contributed to discussions on
ASIENA’s (Burkina Faso) potential institutional changes; this network of MUSOs is
looking into creating a subsidiary to support the growth of its activities.
In Palestine, SIDI and our partners ACAD
and ASALA decided to institutionalize the
guarantee fund DAMAN (which means
«ensure / protect»), so that it can garner
additional resources to mitigate risk in
this difficult context.
In DRC, SIDI is continuing to work with the
cooperative apex COOCEC, which has had
to shift its strategy, due to new regulation
that makes lending to members illegal
and requires it to fund activities by billing
for services.
Finally, we participated alongside all the
stakeholders of the credit union U-CMECS
in northern Togo in a study tour to explore
deep legal change, which would involve
merging individual credit unions. The project involves creating a single institution
capable of coping with regulatory changes

RESTRUCTURING A MFI:
FECECAV IN TOGO
FECECAV is a cooperative network of 14 credit unions and a
federating body whose role is to support, refinance and audit its
members. With more than 33,000 savers (23,000 which are rural)
and 3,000 active borrowers, FECECAV is the 4th largest MFI in Togo.

that would ensure better equalization
between rural areas that lack resources
and wealthier urban areas.

SUPPORTING
PROFESSIONALIZATION
SIDI helps partners strive for high standards of professionalism and strengthen
internal operations by providing targeted
technical assistance in accounting, financial management, information systems,
risk management, internal control, human resources and new product development.
SIDI dedicated 264 days to this area in
2014, working with 13 partners.
We generally target partners who are
struggling so that we can help identify
the issues and work to resolve them. SIDI
has provided extensive support to the MFI
FECECAV (Togo) on its restructuring plan
(see box). We also assisted the Board of
Directors of Burundian MFI ISHAKA to develop management tools to help cope in a
context where growth forecasts have been
revised downwards and human resources
are insufficient.
Finally, SIDI devoted three long missions
to CCRD, an institution created by several MUSO groups in North Kivu (DRC)
designed to serve as a refinancing instrument. SIDI conducted a diagnostic study
to examine solutions for the institution’s
structural deficit. After consulting with all
the MUSOs involved, an action plan was
implemented and the situation, including
repayment rates, is starting to improve.

A SIDI partner since 2008, FECECAV has had several consecutive
loans to shore up resources. For many years, SIDI was the
institution’s only funder. We’ve also carried out various support
and TA missions to build internal audit and management capacity
of the federating body.
In 2014, in order to deal with a growing deficit, SIDI worked
alongside the new President to develop an internal reorganization
plan to improve cost-sharing among the credit unions (namely
staff costs) and strengthen the role of elected representatives
in management. A portfolio audit also helped uncover credit
management and repayment issues.
As a result, SIDI proposed two priority actions: create a recovery
committee and perform an external audit of the institution’s
capacity (financed with a grant from ADA Luxemburg, negotiated
by SIDI). The audit led the President to reinforce the management
team, to effectively lead recovery on the basis of a HR plan created
with SIDI.
Finally, SIDI accepted to reschedule FECECAV’s loan, which had
fallen into arrears, to avoid burdening the recovery plan.
As a long-standing partner who is well aware of the institution’s
challenges and who remains committed to providing TA, SIDI has
earned the trust of the president, management team and other
financial partners. This has allowed us to coordinate support
to FECECAV, and accompany it through crisis and sustainable
recovery. n

TOTAL DAYS DEDICATED TO PARTNERS

2014

2013

Total days dedicated to partners (including FEFISOL)

2415 days

1885 days

- days dedicated to support

1382 days

950 days

- days dedicated to personalized support

152 days

200 days

- days dedicated to TA

859 days

476 days

2014

2013

% of partners who received support

82%

67%

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

60%

44%

158 days

80 days

SCOPE OF SUPPORT

days dedicated to governance (not including Board meetings)
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In 2014, SIDI also issued two new
guarantees, allowing TITEM in Madagascar
to cover 80% of a loan from a local bank,
and NYESIGISO in Mali to cover 50% of a
loan from FEFISOL.

BUILDING FINANCIAL
ALLIANCES

AT SIDI, WE ENDEAVOUR TO WORK COLLABORATIVELY WITH OTHER STAKEHOLDERS TO
FACILITATE A RANGE OF SUPPORT TO OUR PARTNERS. IN 2014, OUR EFFORTS TO BUILD
ALLIANCES, MOBILIZE GRANTS AND IDENTIFY COFINANCING ACCOUNTED FOR 102 DAYS.

MOBILIZING FINANCIAL
RESOURCES

GUARANTEES WITH A
LEVERAGING EFFECT

In 2014, SIDI pursued efforts to identify
additional funding sources for partners.
We actively sought shareholders for the
Palestinian MFI ACAD Finance, bringing
in an additional € 1.8 million.

SIDI continues to guarantee loans issued
by local banks, thereby helping partners
leverage additional funds (in 2014,
partners were able to leverage € 1.4 for
each euro guaranteed by SIDI).
In 2014, the € 400,000 guarantee issued
for PRORURAL Bolivia enabled this
second tier institution for POs to raise one
million dollars on the local market, and
thereby develop its credit and investment
activities.

SIDI also obtained € 345,000 in subsidies
for the network of African MFIs MAIN to
finance its training program, as well as
to co-finance seven MUSOs to provide
support to their members.
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After several years of dialogue, SIDI was
able to negotiate and enter into the capital
of the main Italian social investor, Banca
Etica (also a member of FEBEA and
FEFISOL shareholder). The alliance has
led to cross-participation and a € 500,000
credit line opened by Banco Etica to
benefit SIDI partners. On 31/12/2014, two
operations were in the pipeline: financing
for U-CMECS Togo and a credit line of
$ 100,000 for the 2014-2015 crop year
for FECCANO, an organization of cocoa
farmers in Haiti.

COFINANCING TRANSITION
PRACTICES
SIDI pursued efforts with the CCFD-Terre
Solidaire to define an approach to social and
ecological transition practices, which aim
at building lasting development models.
Under this action-research initiative, 10
SIDI partners working on environmental
conservation have been financed from
a dedicated loan fund established by
CCFD-Terre Solidaire.
CCFD-Terre Solidaire and SIDI have
defined a pragmatic action plan to
finance initiatives that combine economic
development with ecological and social

transition practices: € 1.1 million have
been disbursed, including € 600,000 from
the CCFD-Terre Solidaire loan, to support:
• organic
agriculture,
such
as
the production of natural inputs
(composting, bio-pesticides)
• value chains for local seed varieties
capable of adapting to changing
ecosystems
• measures to reverse desertification
(restoring soil fertility, anti-erosion
efforts, reforestation)
• financial products (venture capital,
funding for diversification)
• crop diversification, especially where
monoculture dominates
• closer relationships between producersconsumers
• renewable energy use.
Our challenge in 2015 is to continue
dialogue with the Agence Française de
Développement, to encourage it to join in
the financing of such initiatives.

NETWORKING
Days spent on partnership building

2014

2013

102

42

Partners belonging to networks 			
promoted by SIDI (MAIN and INAISE)

20

18

Days dedicated FEFISOL clients

593 j

501 j

FINANCIAL SUPPORT MOBILIZED

2014

2013

10

7

Partner beneficiaries
Amount mobilized by SIDI

Created in 2005, RED FASCO is a network dedicated to improving the living conditions of rural communities. Its members
include 13 Mayan community associations mostly located
in the western highlands, a particularly disadvantaged region of Guatemala. RED FASCO counts 35,000 members in
over 800 communities. The network aims to encourage its
members to pool their resources and work towards the «holistic development» of their communities. It offers training,
TA, and funding, through its CORFINCO program.
SIDI has partnered with RED FASCO since 2007, first granting
a seven-year US$ 275,000 loan, which allowed the network
to enter the capital of a local agricultural bank, BANRURAL.
This investment came with a seat on the BANRURAL Board
and has helped facilitate the refinancing of several community associations through better understanding and greater
mutual respect in a context where Mayans traditionally suffer from discrimination. The equity stake has also yielded dividends that have allowed RED FASCO to repay SIDI on time,
strengthen its own equity, and generate returns to finance
its own support programs.
SIDI has been working with the network on its social performance since 2008. RED FASCO’s annual social performance
indicators such as clients’ poverty levels are now integrated
into decision making in areas such as new product development and loan approval procedures.
In 2010, SIDI helped the network define and launch its funding program CORFINCO, designed to address the lack of
local financing for members, beneficiaries, and the most
fragile community associations (outside the RED FASCO
network). A first loan of US$ 125,000 was disbursed in 2011.
In light of growing demands, SIDI agreed to disburse an additional US$ 400,000 in 2014. Today, the CORFINCO program
is profitable and helps RED FASCO fund its other programs.
Throughout the partnership, SIDI, RED FASCO’s only social
investor, has been able to meet the network’s request for
assistance. RED FASCO’s success in developing sustainable
financial resources is the result of a deep commitment to
providing sustainable services to the communities it serves.
RED FASCO has become a recognized player of community
financing in the country, and region.

€ 2.6 million € 1.5 million

19

In 2014, FEFISOL underwent a social audit
conducted by CERISE, a network dedicated
to ethical finance and social performance.
The audit concluded that FEFISOL’s practices are consistent with its social mission,
in terms of targeting, products, pricing,
quality of stakeholder relationships and
technical support. The audit also found a
genuine social commitment among FEFISOL investees, demonstrated by purposeful targeting of poor clients, a diversified
product mix, and good transparency. The
recommendations will enable FEFISOL to
improve its positioning and service mix for
the development of rural Africa.
IN 2011, SIDI AND TWO EUROPEAN SOCIAL INVESTORS (ALTERFIN AND ETIMOS) CREATED
FEFISOL, A FUND FOR FINANCING RURAL AFRICA. FEFISOL’S CAPITAL OF € 24 MILLION COMES

FINANCING

FROM ITS FOUNDING MEMBERS AND 12 INSTITUTIONAL INVESTORS. FEFISOL ALSO BENEFITS

Investments met FEFISOL objectives. As of
December 31:
• 86% of the portfolio is invested in
sub-Saharan Africa and the Indian Ocean
• 58% is invested in rural areas
• 63% is invested in MFIs and 34% in POs
• 72% of these investments are made in
local currency.

FROM A LOAN OF € 3 MILLION, AND A MECHANISM TO PARTIALLY COVER EXCHANGE RATE
LOSSES ON THE UNHEDGED PORTFOLIO, FROM AFD.

SIDI advises* and coordinates all FEFISOL
activities. We sit on the Board of Directors
and the Investment Committee. Moreover,
we have the statutory obligation to bring
50% of all funding requests.
In 2014, FEFISOL mobilized 1157 days of
SIDI staff time:
• 514 days spent on fund management,
portfolio management and risk monitoring
• 57 days on managing the technical assistance facility
• 586 days on client identification and analysis.
By end 2014, SIDI had identified and was
monitoring 21 of FEFISOL’s active clients.
The fund finances institutions operating in
the most underserved areas of Africa. FEFISOL has set the following objectives:
• Focus on Sub-Saharan Africa and Indian
Ocean: At least 75% of FEFISOL’s portfo-
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lio is reserved for this region; the remaining 25% may be invested in North Africa
• Target MFIs providing financial serv ices
to mostly rural micro and small entrepreneurs with limited access to banking
services
• 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 investments
(25% of the portfolio)
• Offer technical assistance through a dedicated facility.
As of December 31, 2014, FEFISOL had
disbursed € 24.7 million. Its portfolio now
amounts to € 15.8 million, invested in
32 MFIs, 1 apex, and 17 POs in 23 African
countries.

TECHNICAL ASSISTANCE
From the outset, FEFISOL was endowed
with a technical assistance fund of € 1.2
million to build client capacity. Mainly financed by the European Investment Bank
and the Fund for Investment and Support
to Businesses in Africa (AFD / PROPARCO), the facility offers tailored TA to MFIs
and POs. Assistance may take the form of
audits, training, peer learning exchanges,
or support in any range of areas (strategic
planning, management, governance, HR,
etc.).
By end-2014, the facility had financed
17 FEFISOL clients, for a total of € 585,000.

* To this end, SIDI has authorization to act as a
Financial Investment Adviser and is a member
of the professional network ANACOFI

FEFISOL
PORTEFEUILLE
PORTFOLIO
FEFISOL,
AS OFAU
31/12/2014
31/12/2014)

TA Commitments 31/12/2114
11%
17 %
27 %
18 %
6%
2%
4%
15 %

Targeted support to POs
Finance and management
MIS
Risk management
Market and products development
Social performance
Governance and strategy
HR and organisational support

MLF: PROMOTING MICROENTREPRENURSHIP AMONG WOMEN IN MALAWI
Microloan Foundation Malawi (MLF) was
founded in 2000 by a British NGO, to support
women to develop income-generating activities and provide for their families. MLF now
operates in 20 out of 27 districts across Malawi and provides 29,000 rural women access
to microcredit.
MLF became a client of FEFISOL in 2013 and
received a local currency loan equivalent to
€ 150,000 to finance its activities. In 2014,
FEFISOL responded favourably to a € 43,000
request for technical assistance to help MLF:
• Reduce operational costs related to credit
operations
• Improve efficiency within MLF, by enhancing its ability to manage risk and meet the
Central Bank’s requirements regarding risk
management.
A consultant was hired to spend six months
at MLF and guide the institution in this process. The TA mission has led to new procedures in management and risk management,
the training of local personnel and a stronger
internal audit department. MLF is working
to integrate these new practices, and the
consultant’s mission was extended to support this final phase. Upon completion, the
consultant joined MLF’s Board of Directors.
Moving forward, the institution should be well
equipped to face the challenges of balanced
growth.

INSTITUTION

Country

Type

Amount in K €

TEMBEKA

SOUTH AFRICA

Apex

373

VITALFINANCE

BENIN

MFI

609

CPEC

BENIN

MFI

412

ASMAB

BENIN

MFI

381
229

ASIENA

BURKINA FASO

MFI

SGTF

BURKINA FASO

PO

0

WAKA GROUPS

BURKINA FASO

PO

122

SIATOL

BURKINA FASO

PO

107

SOFINA

CAMEROON

MFI

121

SOPACDI

DRC

PO

74

PAIDEK

DRC

MFI

258

NAARA

GHANA

MFI

125

GRAMEEN GHANA

GHANA

MFI

165

ID GHANA FNGO

GHANA

MFI

246

SFC

GHANA

PO

150

ECOOKIM

CÔTE D’IVOIRE

PO

1500

PAMF CI

CÔTE D’IVOIRE

MFI

396

CAYWANDA

CÔTE D’IVOIRE

PO

300

ADOK TIMO

KENYA

MFI

189

JUHUDI KILIMO

KENYA

MFI

730

JITEGEMEA

KENYA

MFI

362

MUSONI

KENYA

MFI

251

VERT LDT

KENYA

PO

250

ECLOF KENYA

KENYA

MFI

271

PAMF

MADAGASCAR

MFI

1027

MLF MALAWI

MALAWI

MFI

127

MZCPCU

MALAWI

PO

233

NYESIGISO

MALI

MFI

305

AL AMANA

MOROCCO

MFI

489

AL KARAMA

MOROCCO

MFI

489

INMA

MOROCCO

MFI

199

AMSSF

MOROCCO

MFI

358

IKURU

MOZAMBIQUE

PO

68

FIDES BANK

NAMIBIA

MFI

608

TAANADI

NIGER

MFI

343

MOTHERLAND FARMERS

RWANDA

PO

40

UIMCEC

SENEGAL

MFI

834

GGEM

SIERRA LEON

MFI

82

GGEM

SIERRA LEON

MFI

82

KPD

TANZANIA

PO

127

WAGES

TOGO

MFI

404

UCMECS

TOGO

MFI

198

BIO4EVER

TOGO

PO

192

MARLINE

TOGO

PO

350

ENDA INTER ARABE

TUNISIA

MFI

748

ACPCU

UGANDA

PO

UGAFODE

UGANDA

MFI

BKCU

UGANDA

PO

CETZAM

ZAMBIA

MFI

133

FORESTFRUITS

ZAMBIA

PO

395

TOTAL			

0
539
0

15 885
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FINANCIAL STATEMENTS
BAKER TILLY SOFIDEEC SA, auditor, member of the CRCC in Paris, represented by the auditor Jean-Yves MACE, certified without reservations SIDI’s annual accounts, ended
December 31, 2014.

ASSETS

31/12/14

2013

FIXED ASSETS

LIABILITIES

31/12/14

2013

SHAREHOLDERS’ EQUITY

INTANGIBLE ASSETS
Software

558

TANGIBLE ASSETS

4 365
		

Capital

18 515 120

16 110 328

Reserves

Office space, equipment

29 247

33 503

Legal reserve

1 610 000

800 000

Office and computer equipment

13 858

7 665

Other reserves

1 425 361

543 513

282 466

1 700 350

Equity

7 827 321

7 204 111

Loans

7 956 816

6 562 900

54 808

54 808

17 875

20 572

15 900 484

13 887 923

21 832 946

19 154 191

217 000

48 000

LONG TERM INVESTMENTS

Other financial assets

Profit for the year

Including SEFEA: € 50,000
Accrued interest on loans
TOTAL (I)
CURRENT ASSETS

TOTAL (I)
PROVISIONS
Provisions for litigation

4 877

4 524

Other provisions

167 194

162 524

TOTAL (II)

389 071

215 048

20 888

233 732

Provisions for risks

RECEIVABLES
Clients

109 796

78 496

			
Others: subsidies, French State support

749 745

1 129 714

Other miscellaneous debtors

141 453

52 706

LIABILITIES
Shareholders - CCA

10 000

10 000

CCFD - Rural Investment Fund

1 000 000

1 000 000

FID - Guarantee Fund

2 409 335

2 409 335

873 502

873 502

Shareholder - SIDI GESTION
portfolio advances: € 111,827

CCA - Corporations

334 736

334 736

Borrowings

2 639 995

2 140 501

Subtotal long-term liabilities

7 288 456

7 001 806

57 879

42 618

CCA - Individuals

Supplier payables and related accounts
12 617 663

9 105 436

Tax and social liabilities

484 007

374 692

Bank balance

1 872 116

4 473 966

Other debts

146 587

643 493

Cash balance

7 661

4 288

Subtotal current liabilities

688 473

1 060 803

23 239

16 057

1 228 088

1 321 263

Securities

ACCRUALS
Prepaid expenses

ACCRUALS
Deferred

4 877

4 524

TOTAL (II)

15 526 550

14 865 187

TOTAL (III)

TOTAL ( I to II)

31 427 034

28 753 111

TOTAL (I to III)

Translation adjustments
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Translation adjustments

-

-

9 205 017

9 383 872

31 427 034

28 753 111

GOVERNANCE
31 DECEMBER 2014
PROFIT AND LOSS STATEMENT

2014

2013

MANAGEMENT COMMITTEE
OPERATING REVENUE
REVENUE
Services CCFD - Terre Solidaire
Cofinancing
Cofinancing - TA FEFISOL
Export services
FEFISOL services
Other services
Other portfolio products
Other products
Reveral of provisions and transfer of charges

1 145 771
32 551
116 833
8 998
173 372
999
40 506
11 226
75 839

1 164 832
85 230
162 371
9 866
145 280
1 977
24 032
23 744
114 715

TOTAL REVENUE

1 606 096

1 732 047

OPERATING EXPENSES
Current operating expenses
Personnel expenses
Depreciation and amortization
Allowances for losses
Depreciation on debt
Grants
Service- FEFISOL
Other expenses

658 959
1 623 607
16 530
28 677
19 795
116 833
35 015

595 013
1 473 336
9 516
23 527
6 797
82 567
162 371
55 923

TOTAL EXPENSES

2 499 416

2 409 050

OPERATING REVENUE
FINANCIAL REVENUE
Portfolio income (loans and equity)
Investment income
Revenues from FID
Exchange gains
Reversal of provisions
Other products

- 893 320

- 677 003

861 308
51 409
156 378
351 984
45 738
2 144

823 257
29 241
95 081
11 198
20 723
1 443

TOTAL REVENUES

1 468 961

980 944

FINANCIAL EXPENSES
Depreciation for financial risks – translation adjustment
4 877
Depreciation for financial risks, equity 		
Subtotal depreciation
4 877
Interest on loans
44 335
Sales of shares – marketable securities
13 439
Exchange losses
59 440
Other expenses
2 086

4 524
255 122
259 646
5 654
31 595
151 309
30 227

TOTAL EXPENSES

124 176

478 431

1 344 785
169 000
-169 000

502 513
2 374 726
499 886
1 874 840

282 466

1 700 350

FINANCIAL PROFIT
Extraordinary income
Extraordinary expenses
EXCEPTIONAL RESULT
Income taxes
NET PROFIT

Christian SCHMITZ, Chairman of the Management Committee
Geneviève GUENARD, Manager
Xavier RICARD, Manager

SUPERVISORY BOARD
•	Jacques DEMONSANT, Président,
• 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

STEERING COMMITTEE
The article 21 of SIDI’s statutes plans the existence of this
Committee, composed of key shareholders, and whose
purpose is contribute to formulating the strategic plan and
overseeing compliance with the company’s ethical charter.
Members include:

•	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
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SOCIAL FINANCE CHAIN

from the North

Partners in the South

SUPPORT
Microfinance
institutions and
producers’
organizations

>

INVESTMENT

>

2004: 600,000 clients
2014: 3,470,000 clients

>

TECHNICAL
ASSISTANCE

>

Microentrepreneurs
Agriculture
Crafts
Trade
Enterprise

>

>

SIDI shareholders
1,800 investors

>

FCP Savers
Faim & Développement
5,000 savers

Beneficiaries

SOLIDARITÉ
INTERNATIONALE
POUR LE DÉVELOPPEMENT
ET L’INVESTISSEMENT
12 rue Guy de la Brosse
75005 Paris
Tel.: +33(0) 1 40 46 70 00
Fax : +33(0) 1 46 34 81 18
info@sidi.fr
www.sidi.fr
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