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GLOSSARY
ACTES Foundation: impulsed by SIDI, dedicated to
supporting activities that promote an economic, ecological
and social transition
AFD: Agence Française de Développement
Apex: Refinancing institution
CCFD-Terre Solidaire: Comité Catholique contre la Faim et
pour le Développement – Terre Solidaire
EST: Ecological and Social Transition
FEFISOL: Fonds Européen de Financement Solidaire pour
l’Afrique
FID: Fonds d’Incitation au Développement
FIFAD: Inclusive Finance for Sustainable Agricultural Sectors
GDP: Gross Domestic Product
HDI: Human Development Index
K€: Thousands of euros
MFI: Microfinance Institution

Muso: Mutuelle de solidarité, mutualist financial structure
NGO: Non-Gouvernmental Organization
No.: Number
Pf: Portfolio
PO: Producers’ Organization
SEP: Social and Environmental Performance
SME: Small and Medium enterprises
PF: Portfolio
DRC: Démocratic Republic of the Congo
TA: Technical Assistance
TAPSA: Transition vers une Agroécologie Paysanne au service
de la Souveraineté Alimentaire, program to support an
agroecological transition fotr food sovereignty
UNDP: United Nations Development Program

• Large MFIs: MFIs with assets over $50 million
• Medium-sized MFIs: MFIs with assets between $5 million
and $50 million
• Small MFIs: MFIs with assets of less than $5 million
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EDITO
D

ear friends,
ear shareholders,

As I write these lines to introduce the SIDI annual report, our country and our compatriots
are slowly emerging from the constraints of health protection measures and rediscovering
the joy of in-person meetings. For many of SIDI’s partners, the effects of the COVID-19
pandemic continue to be felt, with many having experienced the tragedy of loss and
death. In Africa, the pandemic presented yet another challenge, on top of climate change,
other health crises and the insecurity faced by populations in the Sahel. In Latin America,
the fierce desire for economic survival pushed people to leave their homes to work, even
though it meant putting themselves at risk of exposure. In 2020, we also witnessed what
is euphemistically called the «systemic crisis» in Lebanon and its effects on people’s lives.
Faced with these deeply human situations, SIDI has stayed close to its partners, despite
the distance. The paradox of this long-distance presence was overcome by SIDI’s
responsiveness to concrete demands for services: rescheduling of outstanding loans,
exceptional COVID loans to help with liquidity constraints, remote training for management
in a time of crisis.
Responding to these types of emergencies falls under the purview of SIDI’s social mission.
We provided solutions in the form of financial services, while maintaining the central focus
of our approach: acting as a solidarity investor in view of supporting an ecological and
social transition. This is where partners expect the most of SIDI; the effects of climate
change continue to create disruptions on a daily basis, with or without COVID.
Let us hope that the coming months will see a little more justice, with vaccines accessible
to the entire population of our planet, so that the efforts to contribute to long-term
economic and social development carried out by partner organizations can pick back up
in the best possible conditions. Your commitment, which makes SIDI’s mission possible, is
vital in this respect. Thank you very much.

Dominique Lesaff re
Managing Director

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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SIDI: a patient, supportive investor
SIDI, Solidarité Internationale pour le Développement et
l’Investissement, is a social investor created in 1983 by
the French NGO CCFD-Terre Solidaire to improve the
living conditions of vulnerable populations in developing
countries, through the creation and strengthening of incomegenerating activities at the individual and community level.
SIDI supports local actors, such as financial institutions and
producer organizations, which serve populations excluded
from traditional financial and economic channels. It provides
both financing (loans, equity investments, guarantees)
and support for institutional strengthening (governance,
management, strategy, social performance, etc.), in response
to their needs and to support their development.
In its strategic plan 2017-2020, SIDI decided to adopt an
approach called Ecological and Social Transition (EST) to
guide its activities, and to expand support to its most fragile
partners, with the objective of improving their know-how
and sustainability. These two priorities have allowed SIDI to
reinvigorate the dialogue with partner organizations.
Through EST, SIDI promotes finance that fosters holistic
development, which is socially just and ecologically
sustainable, and is based on values of solidarity, trust,
responsibility and transparency. SIDI’s shareholders—
individuals and institutions—entrust it with resources
to carry out activities in exchange for human, social and
environmental returns.

A pioneer in solidarity-based finance
in France, SIDI is certified as a social
enterprise, under the legal status Entreprise
Solidaire d’Utilité Sociale.

SIDI shares have been certified by an
independent committee of experts from
Finansol since 1997.

36
€

countries

€ 37.4 million

invested (as of 31 Dec. 2020)

2 146

dedicated to partners

7.1 millions

end beneficiaries

€ 31.3 million

share capital

2 055 shareholders

(of which 1937 individuals and
118 institutional investors)
and near

3 500

4

days

solidarity savers

2020 Highlights
Faced with the effects of the COVID-19 pandemic,
SIDI had to suspend field missions a few days
before lockdown was instated in France. Despite
this decision, SIDI continued activities remotely,
to monitor and support partners affected by the
health measures taken in their countries.

In June 2020, the SIDI General Assembly was
held virtually for the first time. The meeting of its
statutory bodies in April 2020 was also done by
video-conference. The unique format of the event
enabled a greater number of shareholders to
attend the various presentations of SIDI’s activities
and its social and environmental results.

SIDI expanded its alliances and joined the CSAF network
(Council on Smallholder Agricultural Finance) to benefit from
exchanges and knowledge-sharing between agricultural finance
actors in developing countries (find out more: www.csaf.org).
SIDI also became an associate member of GABV (Global
Alliance for Banking on Values) which brings together ethical
finance players from around the world to facilitate knowledge
creation and the exchange of practices
(find out more: www.gabv.org).

The CENCOIC coffee cooperative, a SIDI
partner since 2013, won in November 2020
the International Prize of the Grands Prix de
la Finance Solidaire, organized by Finansol and
the newspaper Le Monde. SIDI is proud to see
CENCOIC’s work in support of rural communities in
Cauca, Colombia rewarded by the jury of the 11th
edition of the Grands Prix.
Find out more: https://www.lemonde.fr/les-grandsprix-de-la-finance-solidaire/

The end of 2020 marked SIDI’s opening to a new
country in Southern Africa: Zambia. The Forest
Fruits company, which processes and markets
the production of around 4,000 certified organic
beekeepers, became a partner and received
financial support for the agricultural season.

SIDI - Solidarité Internationale pour le Développement et l’Investissement

5

Where SIDI works

DISTRIBUTION OF PARTNERS
BY REGION
70 sub-Saharan Af rica
20 Latin America and the Caribbean
10 Mediterranean Basin
2 Eastern Europe
2 Asia

6

104 partners

+ 35 partners via SOLUTI and
FEFISOL

2020 Annual Report

Legend
140

Outstanding portfolio by
country (in K€)

Indirect presence
of SIDI
(via apexes and funds)

Financial inclusion

HDI levels by country:
UNDP Data, 2018

Agricultural sectors

High HDI > 0.7

Social businesses

Medium HDI > 0.55

Apex institutions

Low HDI < 0.55
(HDI of France = 0.9)

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Expanding access to
f inancial services
Despite the increasing maturity and professionalization of inclusive financial
service providers, and the growing attentiveness of investors to these providers’
social performance, many institutions remain vulnerable to internal and external
pressures (like the 2020 health crisis), which undermine their mission and their
sustainability.
Thanks to the mobilization of patient capital and equitable resources, SIDI is able
to provide to even these fragile entities local currency loans, equity, guarantees
and tailored technical assistance. These financial and non-financial instruments
effectively strengthen these institutions while helping them they stay true to their
social mission, hence demonstrating the relevance of SIDI’s approach.

Outreach of MFIs and Apex institutions
(in millions) - excluding Soluti

672 days of
support

64 partners

5.8

5.7
4.3

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

3.5
2.8

5.8 millions end
beneficiaries

80%

2.7

2019

2020

of the portfolio

Partner MFIs devote

79% of their portfolio to
financing income-generating
activities

70%
8

Rapport d’activités 2019

MFIs offer non-financial
services

Maintaining SIDI’s
commitment in the Sahel
In 2020, SIDI strengthened its presence in the Sahel region
despite the deteriorating security context. Terrorist attacks,
institutional fragility, the health situation, and the effects of
climate change have increasingly destabilized the region, and
have negatively impacted living conditions. SIDI’s activities
and those of its partners are all the more essential given how
difficult it has become to work in the region, particularly in
areas where terrorist groups are present.
In Burkina Faso, SIDI initiated a new partnership with Prodia,
a small MFI with strong potential. Prodia, which started its
activities in 1992, is particularly well established in the country
in both urban and rural areas. In 2017, it implemented a new
social and environmental performance strategy by developing
its agricultural portfolio and offering group loans. Although the
security situation limited expected growth, the MFI had just
over 8,600 active borrowers as of December 31, including
about 7,300 from group loans, for a total portfolio of around
1.2 billion CFA francs (around €2 million).
Prodia reached out to SIDI in 2020, looking for a solution to
its refinancing needs. SIDI granted a three-year loan of 350
million CFA francs loan (approximately €450,000) to finance
the crop year of rural clients.

In Mali, the mutual savings and credit network Nyèsigiso also
benefited from close monitoring afforded by SIDI’s teams.
This mutualist MFI is a reference in the country, known for its
particularly robust and well-established local branch network.
It currently has more than 250,000 beneficiaries, and
15 local credit unions with 57 branches and 18 service
points, which allow it to cover a large part of the country.
Nyèsigiso was hit hard by the political and security crisis in
Mali in 2011-2012; some branch offices were decimated in
terrorist attacks, especially in Timbuktu. The MFI reacted quickly
by implementing a recovery plan which is gradually bearing
fruit: 2020 was a good year for Nyèsigiso despite COVID.
SIDI wanted to support the institution in its development,
and thus granted a three-year loan of 200 million CFA francs
(approximately €300,000). The loan provided the working
capital necessary to finance the 2020 agricultural activities
of clients from two rural branches in the rice-growing zone
(purchase of inputs, harvest season, storage / sales activities).
Even though the security, health and socio-political situation in
the Sahel continues to deteriorate, SIDI has strengthened its
commitments to institutions that meet the financial needs of
vulnerable populations working in agriculture.

59%

partners located in countries with
low banking rates

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Strengthening local
investment companies
In order to effectively meet the challenges of financial
inclusion, SIDI sometimes supports local investment
companies that share SIDI’s social vision. Thanks
to their local roots, these actors can clearly identify
opportunities and offer financing that is adapted to
Small and Medium Enterprises (SMEs) with insufficient
access to private finance. These local investment
companies allow SIDI to create additionality by taking
part in a leverage, which enables the pooling of costs
and risks, and moreover allows SIDI to benefit from
expertise of others who are active in various innovative
fields (education, waste management, access to energy,
sustainable agriculture, etc.).
In 2020, SIDI approved a new partnership with the
regional investment company Phitrust Asia. Founded
in 2015, the company provides financing tailored to
the needs of SMEs and social enterprises in Southeast
Asia, mainly in Indonesia, Vietnam, Cambodia and
Thailand. Phitrust Asia invests in innovative companies
with strong social and environmental missions, such
as the Cambodian company ATEC which produces
and distributes biodigesters1 to rural populations to
replace the use of wood for home cooking. In order to
support the development of Phitrust Asia’s operations,

SIDI has invested $118,000 in equity. This investment
represents the opportunity for SIDI to re-engage in
Southeast Asia by supporting sectors that are key to
the Ecological and Social Transition.
In 2020, SIDI also stepped up its support to Sinergi
Burkina, an investment company located in Burkina
Faso. The company has been working since 2015 to
promote the development of social entrepreneurship in
the country, by offering funding and technical assistance.
SINERGI mainly finances companies that process local
agricultural products (corn, soybeans, fruits, meat, etc.).
SIDI decided to increase its shareholding to €76,000 to
support expected growth, thereby creating a significant
leveraging effect on agricultural financing in Burkina
Faso. This has allowed SIDI to reaffirm its support to
a long-standing partner—all the more important given
that the current security situation makes working in the
country increasingly difficult.

1
A biodigester is a technical solution for recovering organic waste, which is then used to produce a combustible gas
(biogas) and fertilizer (digestate).
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Soluti Finance East Africa
Soluti Finance East Africa is a Ugandan-based financial
company that supports MFIs and POs in Uganda,
Tanzania and Kenya. Soluti finances companies that
target poor rural populations. It has the capacity to
finance companies that are smaller than other funders.
The company offers loans of up to 4 years, as well as
capacity building programs (training, support missions
and equipment financing). Soluti funds its activities with
its own income and donor grants.
SIDI bought out SMF-EA, which became Soluti, in mid2019 when the founding Norwegian shareholder wanted
to disengage. The aim is to ensure the continuity of the
objectives, activities and teams who worked under the
previous structure. Soluti provides a unique service in
the sub-region, serving emerging MFIs and POs with a
strong social mission. This uniqueness justified SIDI’s
acquisition of the company. SIDI has maintained the
existing governance of the new subsidiary, whose Board
is largely composed of experts from the region. SIDI has
reinforced its support in a way that is commensurate with
the investments made and the resulting responsibilities:
a seasoned SIDI team member and a SIDI consultant sit
on the Board of Directors to liaise with Soluti. The two
participate in all the committees (executive, operations,
finance, social and environmental performance, audit).

23 MFIs +

3 partner POs
financed

€11.4 million
invested

(as of 31 Dec. 2020)

Members of SIDI’s management team, and the head of
financial strategy in particular, have provided occasional
support to help develop Soluti’s financial and funding
strategy. Significant IT support was also provided by
SIDI’s IT consultant to ensure a smooth transition with
the old tools used by Soluti. Altogether, this support
represented some 110 days of work in 2020.
In addition, SIDI has agreed to adapt the repayment
schedule of its loan to Soluti to ease the liquidity pressure
following the health crisis. Soluti’s activities were very
much affected this year by the COVID pandemic, which
weakened Soluti’s partners. It was nevertheless able
to finance 11 companies, and reschedule the loans of
three who were in difficulty. Thanks to a €38,000 grant
from the ACTES Foundation, 14 MFIs were supported
during the crisis with training, liquidity management, and
support to strengthen their range of mobile services.
Soluti ended the year with a profit, and in 2021 plans
to implement an ambitious program of technical
assistance to its clients, thanks to a five-year €500,000
grant that SIDI negotiated with the Agence Française de
Development.

819,000
end beneficiaries

SIDI - Solidarité Internationale pour le Développement et l’Investissement

16.5%
of the portfolio
devoted to agriculture
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Supporting agricul tural
value chains
According to the Food and Agricultural Organization , family farms are the largest “employer”
in the world, producing 80% of food. Family farms are also custodians of 75% of agricultural
lands. As such, they are on the front line when it comes to coping with economic and
ecological challenges as well as food security. And yet, rarely does the income generated from
family farming guarantee economic security. SIDI supports local food chains that generate
high added value and contribute to the economic and social development of rural areas. It
chooses to work with producer organizations (agricultural cooperatives, farmers’ federations)
that build farmers’ capacities. These organizations have considerable financing needs that are
largely ignored by banks and neglected by the state in favor of strategies that focus on food
imports. SIDI prioritizes actors involved in Fair Trade and supports them to adopt sustainable
and resilient farming practices.

179,534 small
producers
supported

13%

of the portfolio

348 days

37 partners

of support

Of 25 par tner POs and social
businesses:

6

sell on local
markets

12
12

2

17

sell for export

A new investment in the cashew
sector in Tanzania

A new coffee-producing par tner :
CPNCK in Kivu

Biotan started processing cashews in Tanzania in 2016.
The SME collects raw cashews from small, certified organic
producers in the Pwani region south of Dar Es Salaam. Biotan
then processes the cashews in its factory located in Mbagala
near the capital, and exports them to the European market,
allowing it to pass along the considerable added value to local
producers.

The Cooperative Society of Innovative Coffee Producers in Kivu
(CPNCK) was created in February 2012 by a group of thirty
young entrepreneurs in the coffee sector. Their objective is to
fight against illegal Rwandan buyers, who extend pre-financing
to farmers, but who in return buy at half the market price. By
improving the quality and quantity of its coffee, and identifying
direct marketing channels, CPNCK aims to create local added
value and contribute to community development. Today, it
brings together 2,388 people, including 433 women, all of
whom produce organic and fair trade certified coffee.

Biotan relies on quality and organic labeling to access
a promising, profitable and secure market. It can ensure
commercialization channels for approximately 2,700 small
producers each year. In addition to increasing their income,
the company provides producers with technical support like
training in agroforestry techniques (compost production, soil
conservation, water optimization).
Its significant growth potential led SIDI to establish a new
partnership with Biotan in 2020. SIDI granted an 11-month,
€300,000 loan to increase Biotan’s purchasing capacity for
raw nuts at the start of the season, thereby supporting the
sustainable cashew sector in Tanzania and making it possible
to generate additional income for rural families, while ensuring
the preservation of ecosystems.

In addition to certification and marketing services, CPNCK
has developed a network of micro-stations for washing coffee
cherries, to reduce transportation costs and increase proximity
to producers. It also provides training to help farmers adopt
sustainable agricultural practices, and is active in hiring people
often excluded from the workforce, such as ex-combatants or
widows of the civil war, which continues in the region. The
cooperative has increased its volumes year after year, despite
the very difficult context in Kivu. It asked SIDI for financial
support to enable it to pay farmers upon harvesting. SIDI
agreed to finance this new partner for the 2020 crop year
with a 9-month, $100,000 loan, which was duly reimbursed
despite the delays in delivery and additional travel costs related
to the health crisis.

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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A long-term par tnership with
CENCOIC in Colombia
CENCOIC is a cooperative of coffee growers located
in Cauca, a region in southwestern Colombia. It was
created in 1980 in the wake of indigenous struggles
for the recognition of their culture and their rights.
CENCOIC brings together more than 3,000 members
and buys their production at above-average prices
thanks to a fair trade label obtained in 2000. In addition,
it provides support for agroecological production
techniques, with the help of 12 field promoters who
visit producers to control quality of production and
provide advice on diversification, seeds, irrigation, etc.
CENCOIC has also created within its structure a Health
Department (wholesale purchasing of medicine and
resale to the community) and an Education Department.
In 2020, a Clean Economy Department was created to
facilitate bartering among members: exchanging coffee
for rice from producer-members located in different
regions, for example.
CENCOIC is a professional, booming structure which
has been able to develop its activities while pursuing a
social and ecological business model.
CENCOIC relies on external support to finance the crop
season and to enable it to pay producers at harvest
time. Between 2013 and 2018, SIDI supported the
coop with six successive loans, representing about

14
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10% of the cooperative’s financing needs. Based on
the strength of the relationship and a shared vision of
agroegological transition, SIDI suggested that CENCOIC
become partners of the TAPSA program, to expand
the dissemination of agroecological practices and
to advocate more broadly for a model that supports
indigenous development.
In 2020, the partnership further intensified: CENCOIC
asked SIDI to help finance a new, large capacity coffee
storage unit. The project responds to a bottleneck in
current storage capacities which forces the cooperative
to sometimes refuse coffee from producers. In the long
term, they will be able to stop renting, save money
and gain in autonomy. Despite the risks inherent in this
type of investment, including those linked to the many
medium-term uncertainties in the coffee market (price,
yields, etc.), SIDI has chosen to grant the cooperative
a 5-year loan of 1.1 billion Colombian pesos,
corresponding to approximately 70% of the price of
the project. The loan will be disbursed in 2021, once
the preliminary studies and legal procedures have been
completed.
The partnership with CENCOIC is emblematic of a
balanced relationship, which relies on the strengths
of each partner to achieve shared objectives and
provide sustainable support for agroecological family
farming. The quality of this partnership and CENCOIC’s
work were recognized when it won the Grand Prix of
the Le Monde / Finansol Solidarity Finance awards
(International category) in November 2020.

Financing sustainable cocoa
in Côte d’Ivoire

harvest time. To preserve biodiversity, SOCOOPACDI
also provides shade trees free of charge to its members,
and has geolocated all of the members’ plots to verify
that none is exploiting a protected forest.

Côte d’Ivoire is the world’s largest producer of cocoa.
The sector employs around one-fifth of the population,
represents 10% of GDP and 37% of exports: cocoa
production has strategic importance in the country.
There is a need for ecologically sustainable production
that benefits the population and can adapt to price
volatility and growing competition. And yet, the sector
is regularly accused of massively using child labor
(sometimes forced) and causing the disappearance
of the Ivorian primary forest, thereby contributing to
the loss of biodiversity. Many local organizations are
trying to reconcile profitability with decent working
conditions and sustainable production methods. In
2020, SIDI chose to partner with two small producer
cooperatives to support the development of more
virtuous practices.

The Méagui Farmers Cooperative Enterprise (ECAM),
which is located further west, not far from the border
with Liberia, brings together 2,113 cocoa farmers who
produced more than 6,000 tonnes of fair trade cocoa
in 2020. It also provides additional support, such
as the supply of inputs, training in good agricultural
practices and school loans. The cooperative helps its
members to diversify their income, mainly through
market gardening and poultry farming, and is resolutely
committed to an ecological and social transition. It has
started an organic certification program for members
(55 members are currently certified, which makes it
one of the five organic cooperatives in the country);
it geolocates the plots to preserve protected forests;
and it has initiated a nursery project for shade trees
as well as the production of organic fertilizer from the
organization’s own poultry farm, launched in 2019.

The Agricultural Cooperative Society of Coffee
and Cocoa Producers of Divo (SOCOOPACDI) is a
cooperative of 1,536 cocoa farmers in the coastal
region, about 150km west of Abidjan, which annually
produces more than 4,000 tonnes of cocoa. Thanks
to its fair trade certification, it ensures stable and
remunerative marketing channels for members in
addition to training services in sustainable agricultural
practices and the supply of inputs. In 2019, thanks to
the support of its main buyer, Tony’s Chocolonely, it set
up a credit line for school loans, granted at the start of
the September school year and reimbursed in kind at

36%
POs support members to
adopt sustainable farming
practices

SIDI granted ECAM a seasonal loan of €230,000,
and SOCOOPACDI a loan of €200,000 to provide
them with the necessary cash to pay their members
at harvest. SIDI also requested the ACTES Foundation
for an emergency support of €11,486, which enabled
the two organizations to protect their members and
employees from the epidemic, by purchasing health
equipment, and setting up food aid for their most
vulnerable members.

60%
POs certified Fair Trade

64%
POs certified Organic

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Supporting our partners
become sustainable
From the beginning, SIDI has considered its mission to provide non-financial support to
partners as inseparable from its solidarity-based investment approach, as a way to develop
partners and foster sustainability. Sourcing and monitoring the financial performance
of partners are typical tasks for an investor, but SIDI’s team of Investment Officers and
consultants take a step further and devote more than 50% of their time to supporting
organizations, adopting three complementary approaches:
• customized support that involves regular dialogue with the management team, allowing
SIDI to offer guidance and build capacity as needed including seeking out institutional and
operational partnerships;
• technical assistance that addresses a specific need and supports professionalization,
strategy, governance, organizational development or social performance management;
• governance support in the form of active participation on the Board of Directors in
organizations where SIDI has equity, where it can advocate for the importance of balancing
financial and social objectives.

DISTRIBUTION OF NON-FINANCIAL SUPPORT
BY REGION

1,020 days

67 % sub-Saharan Af rica

dedicated to
non-financial
support

23 % Latin America and the Caribbean
7 % Mediterranean Basin
1 % Eastern Europe
1 % Asia

55 partners

NUMBER OF PARTNERS FINANCED
AND SUPPORTED

55

partners
supported

16

43

78

partners financed

2020 Annual Report

28

partners where
SIDI sits on the
Board of Directors

Suppor t for the institutional
transformation of VAHATRA
VAHATRA (“roots” in Malagasy), was created
in 2002 by two NGOs, one French and the other
Malagasy, to fight extreme poverty in the center of
the Big Island. VAHATRA’s uniqueness lies in the
association of savings and credit services, social
services and a health insurance plan. Membership
in the health plan is compulsory for the borrower
and the borrower’s family, and a contribution of 2%
of the loan amount, capped at MGA 30,000 (€9) is
required. Loan officers are assisted by social workers,
who work with families to address difficulties related
to family dynamics, health problems, and schooling
issues, for example. 60% of the assisted families
come from the microcredit service. With an average
loan size of €76, Vahatra clearly targets very
vulnerable families.

In 2020, despite delays in the promulgation of
the new official texts governing microfinance in
Madagascar and the effects of the COVID crisis, the
consultants managed to present an action plan to
transform Vahatra into a private limited microfinance
company. The institution’s Board of Directors
approved the plan, and founded an institutionalization
steering committee that the SIDI Investment Officer
sits on. Vahatra is moving forward with a business
plan and a shareholders’ agreement. SIDI is also
studying the possibility taking an equity stake in the
future entity, thereby contributing to the sustainabilty
of Vahatra’s unique service offering in the Malagasy
microfinance landscape.

Vahatra had 17,277 borrowers in 2020, but is not
yet self-sufficient and needs to expand operations
to reach breakeven. In order to receive financing
and comply with regulatory requirements, the
organization began the process of institutional
transformation, for which it requested SIDI’s support
in 2018. The ACTES Foundation (see p. 19)
responded to the request and carried out a feasibility
study with local consultants to explore the possible
institutional forms.

A diversified suppor t
Distribution of days dedicated
to partners

54 % Support
30 % Sourcing
16 % Financial follow-up

Distribution of days dedicated
to supporting partners

43% Participation in gouvernance
26% Customized support
31% Technical assistance
17

Crisis management suppor t
to KOPAKAMA in R wanda
The KOPAKAMA cooperative was born from the desire
of Arabica coffee producers in western Rwanda to
come together to improve their negotiating power for
the sale prices of their production, at the time very low.
KOPAKAMA buys coffee cherries from its producer
members, processes them into gourmet green coffee
and markets it. In a few years, the cooperative has
grown significantly and obtained organic and fair trade
certifications. It now has significant infrastructure with a
processing plant and three washing stations, as well as
a well-established client base. KOPAKAMA processes
larger quantities of higher quality coffee every year
and has increased producers’ incomes.
The cooperative has partnered with SIDI since 2015.
SIDI has financed directly and indirectly with FEFISOL
six crop seasons, and the construction of the coffee
processing plant in 2016. Despite strong growth in
production, the cooperative was hit by an institutional
crisis in 2019. Liquidity difficulties and a financial audit
revealed cases of embezzlement involving members
of management. The cooperative reacted quickly,
changing the executive director and members of the
Board of Directors in early 2020.

18

SIDI stayed very close to the cooperative during the
period; the Investment Officer intensified monitoring
and conducted several field missions. Together, SIDI
and the cooperative implemented a technical assistance
project aimed at improving financial management.
Support was provided by a local consultant in the form
of continuous coaching over one year, representing
around 80 days between 2019 and 2020 for a total
budget of $21,239. Despite the disruptions related to
the pandemic, the consultant was able to contribute
to some progress in 2020, with the implementation
of a financial management and supervision procedure
manual, as well as a more efficient and transparent
accounting system.
After a year marked by this significant institutional
crisis, the cooperative is gradually recovering thanks
to the measures taken, and is regaining the confidence
of its partners and members. KOPAKAMA is still
generating positive results and has maintained a good
relationship with its buyers, and there is optimism that
the sitution will turn around in 2021.

2020 Annual Report

The ACTES Foundation in 2020

€ 181,278
committed in 2020

17 projects
financed

In 2017, SIDI created the ACTES Foundation (ACcompagner la Transition économique, Ecologique et Sociale), under the
aegis of the Terre Solidaire Foundation, to improve the living conditions of vulnerable populations through support to
local organizations that engage in social and economic development.
The ACTES Foundation finances “tailor-made” projects with microfinance institutions, producers’ organizations and social
businesses to enable them to develop in a sustainable manner. Projects are proposed and monitored by the SIDI team,
and relate to four themes: response to crisis situations, ecological and social transition, community finance (Muso,
tontines, etc.), and improvement of social and environmental performance.
In 2020, 17 projects were approved by the ACTES Foundation, representing an overall budget of €181,278, mainly oriented
towards responding to the crisis linked to the COVID-19 pandemic. To know more: www.fondation-actes.org

Suppor t for organizations weakened by
the health crisis
The Foundation’s major challenge in 2020 was to respond to an exceptional
situation caused by COVID-19. A total of €130,000 were mobilized to finance
projects aimed at improving the resilience of organizations to the crisis and at
supporting populations most affected by its economic and social fallout.
In Côte d’Ivoire, the ECAM and SOCOOPACDI cocoa cooperatives, for example,
suffered significant slowdowns in the collection of raw cocoa beans due to the
epidemic. To enable them to continue activities during harvest, the Foundation
funded a €12,000 food aid project and the purchase of protective equipment for
members and staff of the two cooperatives.
In Madagascar, the social business Nutri’zaza was able to continue its activity of
distributing Koba Aina, a fortified food porridge, in disadvantaged neighborhoods
of large Malagasy towns, thanks to the support of the ACTES Foundation. The
project made it possible to purchase sanitary equipment and a tuk-tuk for delivery,
allowing the continued distribution of the nutritional supplement created to fight
child malnutrition in Madagascar.
In addition to having to adapt to new health measures, some MFIs were particularly
affected by the economic effects of the crisis, and were exposed to liquidity risks.
Thanks to the Foundation and other investors, 50 African MFIs were able to
benefit from three training sessions to help them better manage liquidity risk and
develop crisis exit scenarios. The Foundation co-financed the project to the tune
of € 18,137, or around 36% of the total budget.
Despite the difficult context, the Foundation was able to respond to specific needs
linked to the COVID-19 crisis by quickly mobilizing subsidies. Its intervention has
ensured the continuity of operations for many organizations, whose activities
provide essential support to the vulnerable populations most exposed to this
multidimensional crisis.

26,408
Muso members

59%

of Muso members
are women

Promoting social and
environmental performance
Social and environmental performance (SEP ) measures the effectiveness of SIDI and its partners
to achieve their social and environmental goals. To evaluate it, SIDI has set up a two-level
monitoring system:
•
it analyzes how it invests the resources entrusted to it by the solidarity-based finance
chain, which makes it possible to provide patient capital, target institutions that have not yet
broken even, or are located in remote and/or crisis zones;
•
it ensures the social and environmental performance of its partners, who must be
financially viable, have responsible business practices, target under-served populations and
provide them with products and services that reduce vulnerability and provide income security.

Targeting vulnerable and marginalized populations
WHERE PARTNERS OPERATE

41% of

(% of par tner s)

62 % Rural areas

beneficiaries are rural
and

(60%+ of benef iciaries are rural)

46%

19 % Urban areas
(less than 20% benef iciaries are rural)
19 % Mixed urban and rural areas

are women

(between 20 and 60% rural benef iciaries)

Contribution to job creation
BREAKDOWN OF EMPLOYEES BY GENDER
(en moyenne pondérée)

18,844

people employed by SIDI
partners

48 %
men

52 %

women
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SIDI’s internal transition:
steps taken in 2020
SIDI has made Ecological and Social Transition (EST) a cross-cutting
objective for the duration of the 2017-2020 strategic plan. It aims
to support its partners on the path of transition, but also to modify
its own internal practices. To initiate the process, SIDI employees
volunteered to set up a working group and implement actions to
reduce its environmental footprint.
Although 2020 saw a drop in CO2 emissions with the interruption
of field missions due to the pandemic, the topic has nevertheless
been the object of extensive reflection. SIDI launched a survey among
Investment Officers and consultants, to assess the experience of
working remotely, improve on available tools, and consider longerterm changes that could reduce the number of trips abroad. The
conclusions of the survey will be finalized in 2021 and will provide
fodder for reflections on how to reduce CO2 emissions without calling
into question SIDI’s business model or the quality of support provided
to partners.
Since 2019, SIDI has applied a voluntary annual carbon tax, which
takes into account direct (building, furniture, IT) and indirect (aircraft,
electricity) emissions linked to its activity. The amount collected in
2020 made it possible to finance a tree planting project in SIDI partner
country Côte d’Ivoire. The project was carried out in partnership with
the organization Reforest’action (www.reforestaction.com), and aims to
regenerate soils impoverished by intensive cocoa cultivation, through
the use of agroforestry techniques.

SIDI supported the followup of the SEP in the Board
of Directors of

14 of its

partners

39%

of partners
track their SEP

60%

of POs have
adopted agroecological
practices

SIDI is progressively moving towards changes that will limit its footprint,
to be in line with the ecological objectives it has set for itself.
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A new par tner committed to Ecological
and Social Transition: Muungano
SIDI has adapted its intervention methods and investment strategy to
integrate aspects that support an ecological and social transition.
Our objective is to work with organizations with an approach that is
environmentally sustainable (respect, rehabilitation and protection of
ecosystems), equitable (fair redistribution of income, reduction of
poverty), and socially responsible (empowerment, access to financial,
health, education services and means of production). To do this, SIDI has
established a scoring tool based on social and environmental criteria that
allow it to identify organizations committed to this path, particularly in the
agricultural sectors. The Muungano cooperative, receipient of a seasonal
loan in 2020, is one of these organizations.

of partners organized
environmental
awareness workshops
for their members or
clients

The cooperative collects and processes coffee produced in a disadvantaged
region of South Kivu in the Democratic Republic of the Congo (DRC).
Muungano (which means “living together” in Swahili) was created in
2009 in a process of reconciliation, in order to bring together, through
coffee production, the ethnic groups divided by the successive conflicts in
the region. Despite a still unstable security context, the cooperative, which
is certified organic and fair trade, has managed to grow and now has
significant infrastructure to process the coffee of some 2,700 producers.
Thanks to the cooperative, the coffee is sold at a higher price, which
increases the income of producers and their families.

21 partners

In addition to being certified organic, Muungano encourages the use of
more resilient and regenerative farming practices by carrying out training
workshops for members in agroecology, agroforestry and the promotion
of polyculture. The cooperative also seeks to reduce its environmental
footprint: the water used in the coffee washing stations is collected and
reprocessed locally in an ecological manner; the pulp of coffee cherries
are reused to make compost for crops. Thanks to the fair trade premium,
Muungano has been able to carry out infrastructure projects for the
community, building a health center and a small hydroelectric power
station that has made it possible to electrify the entire village.

16 MFIs

Muungano exemplifies the strong social and environmental commitment
that an agricultural cooperative can have vis-à-vis its members and the
community where it operates.
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use renewable
energy sources

partners offer loans to
purchase equipment
to produce renewable
energy

Implementating a SEP monitoring
tool: Codesarrollo in Ecuador
Codesarrollo is an Ecuadorian social bank that
offers financial services adapted to the poorest
populations, especially in rural areas. It was created
in 1998 by civil society actors in the country who
first created a savings and credit cooperative, before
transforming it into a regulated financial institution
in order to expand services throughout Ecuador. In
addition to its activity of financing agricultural, trade
and craft activities, Codesarrollo supports producer
organizations and small local savings and loan
cooperatives that serve vulnerable populations.
This two-pronged approach positions Codesarrollo
as the only private bank in the social economy sector
in Ecuador. In 2020, Codesarrollo directly served
nearly 200,000 people through its network of 20
branches in 14 of the 23 provinces of the country.
The bank has also been developing its skills and
services in support of an ecological transition for
several years, offering a “Crediecologico” intended
specifically for the financing of renewable energy,
soil regeneration and agroecological production, as
well as training on the subject for cooperatives.
Codesarrollo’s strong commitment to its social
mission led SIDI to acquire a stake in the institution
in 2017. On December 31, after successive
contributions in 2019 and 2020 (a working capital
loan linked to COVID), SIDI committed €2 million
to Codesarrollo, three-quarters of which will go to
shoring up equity.

SIDI maintains an active presence on the Board
of Directors, and provides technical assistance
through the ACTES Foundation. In 2019, the
Foundation financed a technical assistance mission
to set up a system to monitor and manage the
bank’s social and environmental performance, with
the aim of providing management the necessary
indicators to improve performance and facilitate
decision-making. The methodology adopted gives
the governing bodies a management tool that
monitors all of the dimensions of Codesarrollo’s
social mission. It includes targeting indicators,
making it possible to objectively verify the poverty
level of clients; progress indicators and satisfaction
surveys, making it possible to identify change in
clients’ economic and living conditions over time,
as well as their satisfaction; indicators to assess the
well-being of staff; and finally, environmental impact
indicators, for the institution as well as for its clients.
A first round of data collection in 2019 confirmed
the usefulness and relevance of the social and
environmental performance management system
in light of Codesarrollo’s social mission. The
second half of 2020 was devoted to the effective
implementation of the tool within the bank, and to
the training of teams: the bank can now use the
tool to improve its decision-making process and
already publishes an annual review of its social and
environmental performance on its website.
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Increasing solidarity-based
€
resources
From the beginning, SIDI has been at the heart of a solidarity-based finance chain that
provides it the resources to offer sustainable services adapted to partners’ needs: patient
capital, risk-sharing arrangements, and non-financial support tailored to local contexts.
To ensure the optimal use of its solidarity-based resources, which are by nature limited,
SIDI monitors its business model. Under this model, partners are financed from SIDI’s share
capital, and these investments are secured through the non-financial support (capacity
building, technical assistance) that is financed with the returns from from the «Faim et
Développement» mutual fund. SIDI works to leverage these resources by mobilizing its
network of stakeholders and partners, like FEFISOL, the ACTES Foundation, and now Soluti
Finance East Africa.

Mobilizing resources for nonfinancial suppor t
In 2017 SIDI created the ACTES Foundation, under the
aegis of the Terre Solidaire Foundation, to increase the
volume of non-financial support provided to partners, by
diversifying the resources devoted to this purpose. The
ACTES Foundation focuses exclusively on the funding of
technical assistance missions to microfinance institutions,
producers’ organizations and rural businesses.
SIDI has also chosen to increase the income from its
portfolio in a reasonable manner as another way to mobilize
funds for non-financial support. SIDI applies interest rates
that respect the debt capacity of partner organizations. It
does not systematically set interest rates in proportion to
risk, and very rarely requires financial guarantees.
Likewise, SIDI maintains its equity stakes in partner structures
that display growth, profitability and proven social impact.
Despite the lack of visibility around performance and profit
allocation decisions, being a shareholder generates revenue
for SIDI: in 2019, seven structures distributed dividends, for
a total of €1 150 000.
In 2020, portfolio income (dividends and interest)
amounted to €2 million, or 5.2% of the portfolio, a ratio
that been stable for five years, which demonstrates sound
management of resources, rather than signaling mission
drift.
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Developing alliances
As of December 31, SIDI’s share capital stood at €31.32 million,
which represents a net increase of €1.7 million, contributed by
117 shareholders, including 35 newcomers.
This more moderate capital growth is due in part to the end
of the tax breaks that were being granted to individuals who
purchase shares. This change is due to new EU regulation
around state subsidies, which SIDI deplores. In addition, the
pandemic has considerably reduced the promotional activity of
SIDI spearheaded by the volunteer member of the “Solidarity
Finance Network”, jointly run by SIDI and CCFD-Terre Solidaire.
Given this new context, SIDI benefitted from the support of
solidarity-based employee savings funds, with an additional
investment by the “Finance et Solidarité” mutual fund managed
by Amundi, as well as a first equity investment by the “Covea
Actions Solidaire” fund, managed by Covea, the management
company of mutualist insurance brands MAAF, MMA and GMF.
In terms of resources for non-financial support to partners, SIDI
negotiated €1,485,000 in loans in 2020 for the benefit of,
mainly, Codesarrollo in Ecuador and CafePeru and ProEmpresa
in Peru, to enable them to strengthen their activities.
In 2020, SIDI was also able to negotiate nearly €820,000
in subsidies (excluding ACTES) for eleven partners. With the
support of AFD, SIDI is starting a three-year project with the
network of African microfinance institutions (MAIN), within the
framework of a program entitled “Inclusive Finance in Africa and
the Ecological and Social Transition: meeting the challenges and
needs for capacity building of African actors through innovative
and adapted training”
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Year 2 of the FIFAD program
In April 2019, the Inclusive Finance for Sustainable
Agricultural Sectors (FIFAD) program kicked off, enabling
three African partners to improve their agricultural
practices and upgrade back office operations. A threeyear program with a budget of €2.8 million, FIFAD is cofinanced by the Agence Française de Développement who
has brought €1.5 million to the table (the rest is covered
by SIDI, partners and other donors).
The program is unique, in that it was designed by the
partners themselves. This makes it possible to better
identify needs and the activities to meet them. The program
mainly concerns three SIDI partners: SOCOPA, which
transforms agricultural food products in Burundi; AOPP
(Association of Professional Farmers Organizations), a
federation of Malian cooperatives; and IKURU, a social
business which supports the cashew and peanut sectors
in North Mozambique.
2019 was devoted to formalizing procedures and
agreements between the different stakeholders of FIFAD.
2020 marked the launch of activities on the ground by
the partners.
SOCOPA ran training sessions for various departments
(sales, marketing, production, management) with the aim
of improving sales, communication and loyalty strategies
for its products in Burundi (rice, corn and cassava flour,
chilli, etc.).

To improve the traceability of its certified seeds, AOPP
in Mali improved its labeling system, and also launched
training sessions for its teams to optimize seed stock
management and marketing.
In Mozambique, the social business IKURU and several
partner agricultural cooperatives conducted training
workshops with peanut producers on the adoption of
agroecological practices and peanut production without
aflatoxins.
Despite an unfavorable context due to the health crisis,
FIFAD partners succeeded in implementing most of the
activities planned for 2020, with an emphasis on the
training of producers and internal teams. Carried out
thanks to cofinancing, the FIFAD program shows that by
building alliances with other funders, it is possible to have
a considerable leveraging effect that can make agricultural
sectors more solid and sustainable in Africa.

SIDI’S CAPITAL STRUCTURE
€ 31.3 million as of 31 Dec. 2020
8% CCFD-Terre Solidaire
41% Individuals
20% Congregations
and religious institutions
23% Funds and banks
4% Public actors
4% NGOs and social businesses
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Developing the portfolio,
despite the heal th crisis
During 2020, SIDI’s portfolio continued to grow despite the COVID crisis: nearly €6.7 million were
disbursed during the year, in the form of 23 loans and two equity participations, benefiting a total of
24 partners, including 10 new ones.
At the end of 2020, SIDI’s portfolio amounted to €37.4 million.

SIDI must necessarily balance the risks inherent to its
mission as a social investor with the need to maintain its
financial health, to sustainably pursue its activities. As such,
new investments are made only after a rigorous selection
and analysis process looks at the financial and social
performance of the entity.

2020

Taking reasonable risks

2019

RISK SHARING
(average portfolio over the
year, excluding funds)
SIDI portfolio in countries in
crisis

48%

48%

Partners for whom SIDI was the
first international investor

42%

39%

Portion of SIDI’s financing in the
MFI’s portfolio

6%

8%

SOCIAL POSITIONING OF SIDI
(as % of the por tfolio)
56%

54%

44%

50

34%
10%

14%

14%
3%

0

PF in par ticipation PF in sub-Saharan
Africa
SIDI as of 31 Dec. 2020
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PF in MFIs with
less than $10
million in assets

PF in local
cur renc y loans

Other microfinance investment funds*

* Source : Symbiotics (2019 or 2018 according to available data)

During the year, special attention was paid to the risks associated with the COVID crisis. In April,
SIDI adopted a series of measures such as stopping analysis of requests that required field visits;
rescheduling certain loans; and developing a COVID risk analysis tool for more detailed monitoring
of vulnerable partners. These precautionary measures have made it possible to reduce the treasury
constraints of 9 partners particularly affected by the crisis. Ultimately, SIDI’s portfolio at risk did not
increase much: at the end of 2020, the largest provisioning was for Lebanon, due to the systemic
crisis (political, monetary and economic) that is taking a toll on the country’s situation.

PORTFOLIO BREAKDOWN
BY TYPE OF INVESTMENT

Patient investing

29% Participation in local currency

SIDI seeks to effectively contribute to the
sustainable improvement of its partners’ economic,
institutional and social viability. To do this, the
operations team takes the time to understand
local contexts and build relationships based on
trust. Long-term commitment is at the heart of
SIDI’s approach. We invest for the long haul, and
share risks with partners by taking equity stakes.
Because we work with patient capital, SIDI can
be flexible when it comes to investment amounts,
time frame and guarantees. This positioning allows
SIDI to finance socially-driven institutions with midterm prospects for development but that are not
yet profitable, and to work in crisis contexts.

16% Participation in hard currency
20% Loans in local currency
33% Loans in hard currency
1% Guarantee in local currency
1% Guarantee in hard currency

PORTFOLIO BREAKDOWN (€37.4 million)
BY REGION (including funds)
55.6% sub-Saharan Af rica
29.1% Latin America & the Caribbean
12.8% Mediterranean Basin
1.8% Eastern Europe
0.7% Asia

AVERAGE INVESTMENT BY TYPE OF PARTNER
(average outstanding amount at end 2020 / disbursments for seasonal loans)

ANNUAL FLOWS
(in million of €)

14.4

191 K€ POs
291 K€ Social businesses
8

400 K€ Apex institutions

6.6

6.5

5.9

4.4

288 K€ Small MFIs
299 K€ Medium-sized MFIs
2018

2019

2020

895 K€ Large MFIs
Disbursements

4 150 K€

0
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600 000
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1 800 000 2 000 000
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€85.4 million

The FEFISOL fund was launched in 2011, with the support of a dozen

invested in ten years

European, African and North American institutional shareholders, to
contribute to the financing of microfinance institutions and producer
organizations primarily operating in the least served areas of the African
continent. Since its launch, FEFISOL has invested €85.4 million in 92 partner
organizations in 25 African countries. After reaching the portfolio peak

25 countries in Africa

at the end of 2018, FEFISOL started its liquidation process. SIDI is actively
working on the creation of a new fund, given the very positive results of
FEFISOL.

92
partners
financed in 10 years
An innovative TA project: the
digitization of SMT in Sierra Leone
Salone Microfinance Trust (SMT) was established in
2002 by ChildFund International in Sierra Leone. This
microfinance program was launched after the civil war
to reintegrate ex-combatants into their communities, by
creating income-generating activities. After the program
closed, SMT continued its activities independently, first as
an NGO, then in 2010, under the status of MFI regulated
by the Central Bank of Sierra Leone. SMT’s mission is
to reduce poverty by providing access to local financial
services, especially in rural areas where 60% of Sierra
Leoneans live. SMT mainly offers group loans, which makes
it possible to reach the most vulnerable populations, but
also supports individual entrepreneurship and Small and
Medium Enterprises (SMEs). The institution has grown
significantly in 20 years, and now has 9 local branches
allowing it to serve around 10,000 clients.
FEFISOL has funded the institution since 2012 and has
supported its institutional transition. The COVID crisis of
2020 gave rise to new needs and SMT called on FEFISOL
to find solutions. The MFI was affected by the crisis
linked to the Ebola epidemic in the country in 2014, and
had proven its resilience by resuming growth in 2015
thanks to recovery measures. The COVID-19 epidemic
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in 2020 hit operations hard, as SMT was not prepared
for the government-implemented health measures. As
a response, FEFISOL launched a technical assistance
project comprising of two components: the purchase of
sanitary and IT equipment, and the digitization of SMT’s
services. Thanks to this support, the MFI was able to
provide the necessary equipment to protect its employees
(gel, masks) and to set up remote work (internet server,
videoconferencing equipment, computer tablets). The
health crisis has also highlighted the need for the MFI to
initiate an overall digitalization process. The project, still in
progress, involves a complete update of its website, which
will subsequently allow SMT to exchange directly with its
prospects and clients. The implementation of an online
banking system is also planned to allow the MFI and its
clients carry out transactions remotely (disbursements,
reimbursements, etc.), via a mobile application.
This support project, funded by the technical assistance
envelope of FEFISOL, made it possible to respond
to an urgent need for health and IT equipment for the
continuation of SMT’s activities, as well as sustainably
improving accessibility of services through digitization,
thus allowing SMT to better reach its core target: rural
populations.

INTERVIEW
With FEFISOL now drawing to a close, what are some
initial conclusions after these 10 years of activity?
Both the team and our investors feel that FEFISOL’s results
have been very positive. After 10 years of operations, we can
say that FEFISOL has managed to reach its highly ambitious
objectives. FEFISOL has supported partners throughout the
African continent, holding true to its very rural targeting policy,
and offering a range of instruments adapted to their challenges,
namely local currency loans and technical assistance.
Over ten years, 57 microfinance institutions and 35 producers’
organizations in 25 countries have been supported,
representing total disbursements of €86 million.
In return, despite the inherent risks, the investors who placed
their trust in us will recover their initial investment, as well
as a small remuneration when the Fund is liquidated. From
this point of view, the challenge of effectively financing
development actors in the rural world has been won! I would
like to thank the FEFISOL, SIDI and Alterfin teams for having
made this possible.
How is the Fund’s closing phase going?
It is going well: FEFISOL is in the phase of active divestments.
No commitment has been made since April 2020 when the
last two loans were granted to producers organizations. The
portfolio is decreasing from month to month, in line with the
repayment schedules. All the loans will be reimbursed except
for three, one for which an extension has been granted due to
the pandemic, and two which concern partners who have had
difficulties reimbursing, and whose loans have already been
provisioned at 100%.
In terms of equity investments, FEFISOL was able to exit the
PAMF institution in Madagascar in 2020, and will have until
the end of the liquidation, i.e. until March 2022, to sell or
transfer the last three stakes.
Given these great results, will SIDI continue to pursue
the objective of creating a new instrument?
Given the still significant needs for funding and technical
support expressed by our partners and identified in the field
by SIDI and Alterfin, SIDI is actively working on a new fund.
FEFISOL II is being built on the strengths of the first FEFISOL: a
clear targeting policy that is aimed at microfinance institutions
and agricultural entities operating in rural areas, with an

Anne-Sophie BOUGOUIN
FEFISOL Fund Manager

exclusively African focus, and who show potential in engaging
in an ecological and social transition. FEFISOL II will offer
technical assistance through an ad hoc envelope, as well as
local currency loans; SIDI and Alterfin will continue to be the
two investment advisors. SIDI will also continue to oversee
portfolio coordination. The fund’s management will be
delegated to a management company.
FEFISOL II will build on the experience of FEFISOL I to
make some changes: the Fund will no longer offer equity
investments, given the difficulty of investing in capital over a
short period. However, FEFISOL II will offer subordinated debt
on a case-by-case basis for structures needing to consolidate
their equity base.
FEFISOL II’s technical assistance offer will also evolve. We will
integrate lessons learned from FEFISOL I, and also intensify
support to customers on issues related to the Ecological
and Social Transition. FEFISOL II plans to intervene in four
areas: social performance (adaptation of products, analysis
tools, training of beneficiaries, etc.); sustainable agricultural
practices (support to MFIs for financing agriculture, certification
schemes, reduction of greenhouse gas emissions; improved
seeds; equipment finance for irrigation, for example); tailormade support according to expressed needs; and finally
specific support in the event of health crises or natural
disasters, which we know will multiply due to climate change.
Where does the FEFISOL II project stand right now?
The objective is to launch the Fund at the end of 2021,
with a first funding round of around €20 million. We want
to increase that to €30 to 40 million over time. The current
FEFISOL shareholders have expressed their satisfaction with
the financial and social results, and will be asked to invest in
this new fund, as will several new European investors who
have expressed interest. We need to identify who will finance
the technical assistance envelope. The past ten years have
made it clear that TA is essential: it builds the capacity of
partners while securing the investment.
There is still a lot of work to do, but we are very confident!
And actors in the field are counting on us, because very few
instruments of this type exist and so demand is quite high.

SIDI - Solidarité Internationale pour le Développement et l’Investissement
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Governance as of 31 Dec. 2020
SIDI is a limited shareholding company: among its shareholders, a general partner has been appointed
by the General Assembly and entrusted with extensive powers to safeguard the social mission. The
general partner is SIDIGestion, chaired by Genevieve GUENARD.

SIDI’s governance is comprised of three complementary bodies:

Management
Committee

Supervisory
Board

3 members

9 members

Validates proposals for financial support
and technical assistance prepared by SIDI’s
operations team.

Composed of limited shareholders, it oversees
the company’s operations and management
and prepares SIDI’s annual management
report. It submits an annual report on the
financial statements and governance of SIDI.

Dominique LESAFFRE

Chairman of the Management
Committee

Nicolaas HEEREN

Philippe LOIRET

Manager

Chairman

Maximilien
de MEULENAERE

Mohamed-Ali MZALI

Manager

Caisse des Dépôts et Consignations

Sylvie BOURNAZEL
Crédit Coopératif

Steering
Committee

Philippe COQUART
Jacques DEMONSANT

8 members

Epargne Solidarité Développement

Ensures democratic governance of the company. The
Steering Committee monitors compliance with SIDI’s Code
of Ethics and participates in developing the strategic plan.

François LEGAC

Sylvie BUKHARI DE PONTUAL et Patrick SAURAT

CCFD-Terre Solidaire

Françoise BEAUMONT

Hocine
TANDJAOUI

Marc RAFFINOT

Congrégation des Filles du Saint-Esprit

Christian
WEEGER

Guy EVERS et Philippe LOIRET
Epargne Solidarité Développement

Catherine GRANIER

Congrégation des Soeurs Auxiliatrices des Âmes du Purgatoire

Anne-Marie MONNERAYE

Congrégation des Filles de Jésus de Kermaria

Gabriele GIUGLIETTI
Banca Popolare Ética

Geneviève GUÉNARD
SIDIGestion SAS
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The team as of 31 Dec. 2020
Managing Director

Dominique LESAFFRE

Operations

Estelle MARCOUX

Julie TORRES-SZANTYR

Anne-Sophie BOUGOUIN

Head of Support
Head of Social and Environmental
Performance

Head of International Partnerships

Head of Financial Strategy

Investment Officers

Jean-Marie CAVARROC

Philippe MASSEBIAU

Jean-Baptiste COUSIN

Cristina ALVAREZ

Natasha OLMI

Emmanuel VUILLOD

Joan PENCHE

Catherine BELLIN-SCHULZ

Gabrielle ORLIANGE

Support functions

Céline VIDAL

Clara MICHON

Laurent CHÉREAU

Erkan KARAOGLAN

Malika OUARAB

Reception and
Administration Assistant

Communications and
shareholder relations
officer

Head of Communications
and administration

Accounting and Head
of portfolio

Accounting

Pierre-Michel HAMERY

Irina CRACIUN

Anna CICCOTTI

Anaïs DUFOUR

Dominique PASSARIELLO

Aída ALARCÓN SÁNCHEZ

Compliance Officer

Jurist

Programs Manager

Social and
Environmental
Performance Analyst

Operations assistant

Operations assistant

Coordination of FEFISOL

Coordination of ACTES foundation

Estelle MARCOUX

Anne-Sophie BOUGOUIN

Silvia CORNACCHIA

Iness NOUIRA

Anna CICCOTTI

Director

Portfolio manager

Administrative manager

Head of TA

Balance sheet as of 31 Dec. 2020
In thousands of euros

YEAR
ACTIF

ending 31
Dec. 2020

YEAR

FINANCIAL

LIABILITIES

YEAR 2019

FIXED ASSETS

ending 31

FINANCIAL
YEAR 2019

Dec. 2020
SHAREHOLDER EQUITY

INTANGIBLE ASSETS
Software

8

8

Equity

31 321

29 656

2 287

2 227

Reserves
TANGIBLE FIXED ASSETS

Legal reserves

Office space, equipment

23

22

Other reserves

2 543

2 543

Office and IT equipment

19

19

Portfolio risk reserves

766

466

Retained earnings

831

-

Result

10

1 201

FINANCIAL ASSETS
Equity investments

20 119

18 941

Loans and receivables

13 680

12 819

Other financial assets

105

105

Interest accrued on loans

31

48

33 985

TOTAL (I)

31 961

CURRENT ASSETS

36 092

PROVISIONS

RECEIVABLES
Clients

37 757

TOTAL (I)

Risk provisions

112

9

Other provisions

241

224

353

TOTAL (II)
59

233

69
LIABILITIES

Advances to Codessorrollo
(Ecuador) and Phileol
(Madagascar)

Co-financing

-

115

CCA - Shareholders

10

4

Shareholder - SIDI GESTION

10

10

Advances on portfolio

672

908

Partners’ current account (FID)1

4 741

4 741

Accrued income

380

28

Partners’ current account - entities

874

874

Other receivables

10

3

Partners’ current account - individuals

335

335

Loans2

3 739

2 711

820

452

10 529

9 126

Suppliers payables and related accounts

90

75

Other financial liabilities

3

Sub-total Long-term liabilities

SIDI’s treasury is mainly
composed of:
• FID (€4.6 million)
• BNP guarantee (€700 K for
   financing guarantees)
• FEFISOL and FIFAD technical
assistance funds (€374 K)
• current accounts in France
and abroad, euros, dollars, local
currency (€ 2.3M)
The remainder is invested in
savings products, which allows
SIDI to quickly meet financing
requests.
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TREASURY
Investment securities

9 100

9 298

Tax and social liabilities (URSSAF etc.)

389

431

Liquid assets

5 767

5 409

Investments to be made

622

581

Treasury

4

8

Other debts

19

573

1 122

1 660

Prepaid income

350

722

Sub-total current liabilities

REGULARISATION ACCOUNT

REGULARISATION ACCOUNT

Prepaid expenses

23

23

Differences on assets

112

9

TOTAL (II)

16 126

15 872

TOTAL (III)

12 001

11 508

GENERAL TOTAL ( I to II)

50 111

47 833

GENERAL TOTAL (I to III)

50 111

47 833

> 1 - « Fonds d’Incitation au Développement » :
guarantee fund backed by CCFD-Terre Solidaire
and a Congregation to cover the main risks
associated with SIDI being a social investor

> 2 - Of which 3.5 million come from solidarity
savings funds
> 3 - Line of credit opened with Banca Etica in
the context of cooperation with SIDI partners
in Mali.

Income statement 2020
In thousands of euros

2020

2019

CCFD - Terre Solidaire services

881

923

Contribution of CCFD-Terre Solidaire (from the income from the Faim et Développement
mutual fund) to finance non-financial support to partners

Other services

230

287

Management mandate of the FEFISOL fund

Cofinancing to support partners

240

192

Operating revenue

270

171

1 621

1 573

106

93

Re-invoicing of charges

8

19

Other operating income

25

61

Cofinancing FEFISOL Technical Assistance Facility
Subtotal: revenues
Portfolio income (committees, attendance fees, etc.)

Reversals of operating provisions
Total operating income

-

8

1 760

1 755

1 852

2 008

Amounts committed in 2020 for support carried out by FEFISOL

Operating expenses
Personnel expenses
Mission expenses

63

298

External services

214

279

Expenses & transfers to projects linked to co-financing

240

187

Concerns the FIFAD project (see p. 25)

Expenses related to the FEFISOL Technical Assistance Facility

271

172

Corresponds to «Cofinancing - FEFISOL TA facility» recorded in income

Other operating expenses

187

271

Taxes and similar payments

134

135

Depreciation and amortization

37

24

Allocations to operating provisions

17

8

3 015

3 383

-1 255

-1 628

Total operating expenses

Operating result

Includes €1 887 K in partnership expenses

Financial income
Loan portfolio income - Gross interest
Income from equity investments - Dividends
Investment income
Earnings from currency exchange associated with the
portfolio
Other exchange gains
Reversal of provisions on the portfolio
Total financial income

806

704

1 149

877

103

305

5

22

4

65

66

438

2 134

2 411

Income from cash investments and from the Fonds d’Incitation au Développement

Financial expenses
Interest on loans
Exchange losses associated with portfolio
Foreign exchange losses other

84

50

181

120

22

4

Portfolio losses (write-offs, etc.)

0

357

Losses on transferable securities

24

54

Allocation of portfolio provisions (FID)

307

208

Portfolio provision allocation (excluding FID)

250

40

869

833

Total financial expenses

1 265

1 578

Exceptional income

-

1 251

Exceptional expenses

-

-

Exceptional income

-

1 251

Income taxes

-

-

Net profit

10

1 201

Financial income

SIDI contribution to the Fonds d’Incitation au Développement

SOFIDEEC BAKER TILLY SA, statutory auditor, member of the Parisbased CRCC, represented by the auditor Jean-Yves MACE, certified
without reservation SIDI’s annuel accounts, closed on 31 December
2020.
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Partners
PARTNER

TYPE

SIDI FINANCING
IN 2020 (€)

PORTFOLIO AS OF
31 Dec. 2020 (€)

Med. Basin

COOPMED

Apex institution

500 000

Lebanon

ALMAJMOUA

Microfinance institution

876 501

FTTL

Social business (Agriculture)

346 423

Morocco

AL AMANA

Microfinance institution

ATTADAMOUNE

Microfinance institution

Palestine

ACAD FINANCE

Microfinance institution

ASALA

Microfinance institution

DAMAN

Apex institution

BENI GHREB

PO (Market gardening / Fruits)

ENDA TAMWEEL

Microfinance institution

Central America

SICSA

Apex institution

Bolivia

IMPRO

Microfinance institution

SEMBRAR SARTAWI

Microfinance institution

Tunisia

16 354
500 000

104 497
368 333

368 333

523 K€ (undisbursed at end of y.)

1 393 373
1 313 715
537 105

463 431

1 480 328

Chile

FINANCOOP

Microfinance institution

Colombia

CENCOIC

PO (Coffee)

CONSOLIDAR

Microfinance institution

100 220

Ecuador

BANCOSOLIDARIO

Microfinance institution

165 355

Haiti

153 954

CAAP

Apex institution

CODESARROLLO

Microfinance institution

512 369

2 028 438

COPROBICH

PO (Cereals / Oilseeds)

169 330

169 330

FONMSOEAM

PO (Cocoa)

COOPCAB

PO (Coffee)

FECCANO

PO (Cocoa)

KNFP

Muso promoter

KOFIP

Muso promoter

Nicaragua

Financiera FDL

Microfinance institution

Peru

CAFE PERU

Social business (Coffee)

CREDIFLORIDA

Microfinance institution

273

136 886

1 953 015
667 699

1 140 807
244 980

FORTALECER

Apex institution

PROEMPRESA

Microfinance institution

1 137 438

455 188

Kosovo

KRK

Microfinance institution

479 977

Moldova

MICROINVEST

Microfinance institution

187 062

Asie du Sud-Est

PHITRUST ASIA

Apex institution

Laos

FONDS COOPERATIF

Microfinance institution

99 427 € (undisbursed at
end of year)

* New partner
ANNUAL REPORT 2020
Production: SIDI - 12 rue Guy de la Brosse - 75005 Paris - Tel : 01 40 46 70 00 - Mail: info@sidi.fr
Publication Director: Dominique Lesaffre | Rédaction : Laurent Chéreau & Clara Michon
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500 000
691 308

ASIA

EUROPE

LATIN AMERICA AND
THE CARIBBEAN

MEDITERRANEAN
BASIN

COUNTRY

99 427

153 476

COUNTRY

TYPE

SIDI FINANCING
IN 2020 (€)

PORTFOLIO AS OF 31
Dec. 2020 (€)

SOLUTI

Apex institution

7 806 219

FEFISOL

Apex institution

4 145 000

MAIN

Network

South Africa

SMALL ENTERPRISE FOUNDATION

Microfinance institution

86 207

Benin

RENACA

Microfinance institution

243 918

Burkina Faso

ASIENA

Microfinance institution

GEBANA BF

PO (Market gardening / Fruits)

PAMF BURKINA

Microfinance institution

PRODIA

Microfinance institution

SINCO

Social business (Energy)

SINERGI BURKINA FASO

Apex institution

UBTEC

Microfinance institution

VIIM BAORE

PO (Cereals / Oilseeds)

CAPAD

Muso promoter

COPED

Muso promoter

East Africa

(Uganda, Kenya, Tanzania)

Continent

Burundi

SUB-SAHARAN AFRICA

PARTNER

300 000

533 572

533 572

76 225

152 449

34 486

ISHAKA MICROFINANCE

Microfinance institution

SOCOPA

Social business (Cereals)

Cameroon

CECAW

Microfinance institution

Congo

CAPPED

Microfinance institution

Côte d'Ivoire

ECAM

PO (Cocoa)

230 000

230 000

SOCOOPACDI

PO (Cocoa)

200 000

200 000

BUUSAA GONOFAA

Microfinance institution

174 355

HARBU

Microfinance institution

139 351

CRG

Microfinance institution

171 576

WOKO

PO (Coffee)

NUTRIZAZA

Social business (Nutrition)

PHILEOL

Social business (Oilseeds)

SIPEM

Microfinance institution

UCLS

PO (Cocoa)

VAHATRA

Microfinance institution

Malawi

MLF MALAWI

Microfinance institution

Mali

AOPP

PO (Cereals / Oilseeds)

BMS SA

Apex institution

KAFO JIGINEW

Microfinance institution

NYESIGISO

Microfinance institution

CONFIANÇA

Microfinance institution

IKURU

PO (Cereals / Oilseeds)

ACEP NIGER

Microfinance institution

FCMN-NIYA

PO (Market gardening / Fruits)

FUCOPRI

PO (Cereals / Oilseeds)

SINERGI

Apex institution

TAANADI

Microfinance institution

56 716

CENTENARY BANK

Microfinance institution

430 706

KATERERA

PO (Cereals / Oilseeds)

128 420

SEMULIKI

PO (Cocoa)

114 191

CCRD

Microfinance institution

COOCEC

Apex institution

CPNCK

PO (Coffee)

EALE

Muso promoter

KALUNDU

Microfinance institution

Ethiopia

Guinea

Madagascar

Mozambique

Niger

Ouganda

Democratic Republic of the Congo

Rwanda

Senegal

KAWA KABUYA

PO (Coffee)

MUSO BUKAVU

Muso promoter

MUSO UVIRA

Muso promoter

MUUNGANO

PO (Coffee)

BUHANGA

PO (Coffee)

KOPAKAMA

PO (Coffee)

43 842

14 314
107 455
44 814
272 927
400 000

552 469
1 033 685
304 899

304 899
280 443
123 688

152 449

389 592
189 472

150 162
125 770

17 645

91 740

20 151

129 415

65 231

320 309

120 683

2 926

KAYER

Social business (Energy)

22 868

PAMECAS

Microfinance institution

461 538

SEN’FINANCES

Apex institution

BIOTAN

OP (Céréales/Oléagineux)

MUCOBA

Microfinance institution

MVIWAMBI

PO (Coffee)

113 724

YETU

Microfinance institution

435 800

ASSILASSIME

Microfinance institution

304 898

FECECAV

Microfinance institution

GEBANA TOGO

PO (Cereals / Oilseeds)

UCMECS

Microfinance institution

WAGES

Microfinance institution

Zambia

FOREST FRUITS

OP (Miel)

Zimbabwe

UNTU

Microfinance institution

Tanzania

Togo

300 000

300 000
89 825

30 802
300 000

300 000

337 041

337 041
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SIDI is a member of the
following networks:

www.sidi.fr

