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1. INTRODUCTION
The King Baudouin Foundation (referred to below as KBF) is an actor for change and innovation,
serving the public interest and increasing social cohesion in Belgium and Europe. The KBF seeks
to maximise its impact by strengthening the capacity of organisations and individuals. It also
stimulates effective philanthropy by individuals and corporations. The Foundation’s current
areas of activity are social justice and poverty, health, heritage and culture, societal engagement,
Africa, Latin-America and Asia, education and talent development, Europa and climate,
environment and biodiversity.
In the spring of 2020, KBF commissioned iPropeller to update the 2016-2017 study on Belgian
Impact Investing for Development (the summary is available at https://www.kbsfrb.be/en/Activities/Publications/2019/20190327ND). The present study draws on annual
figures from 2018-2019.
The overall ambition of the study is to raise awareness and increase the visibility of Belgian
impact investing for development in the sector and among (public) decision-makers and the
general public. In other words, the report is intended to trigger meaningful discussion and debate
on the current situation in this area and on its future prospects.
The report begins by providing a definition of 'impact investing for development' and the
approach that was employed to gather and analyse data from Belgian actors in the impact
investment sector. Next, we highlight key facts and figures concerning the sector, as well as
trends and developments during the 2016-2017 and 2018-2019 periods. Finally, we draw a
number of conclusions. Based upon the results of the study, a round table conversation was held
with the participating investors to discuss the results and the trends indicated in this study.
Appendices are included with snapshot profiles of the investors of the study, a glossary of
technical terms and a list of sources consulted.

2. DEFINITIONS AND APPROACH
2.1 Defining Belgian Impact investing for development
As in the previous edition of this study, we use the definition of the European Venture
Philanthropy Association (EVPA) as a guide:
"Impact investing is a form of investment that aims at generating social impact as well as
financial return"1

1

EVPA. (2018). VP/SI Glossary. Retrieved on https://evpa.eu.com/uploads/documents/Glossary-2017.pdf
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We consider social impact broadly, encompassing environmental, medical, cultural and/or
gender impacts. In other words, it can be viewed as 'societal' impact2.
For the scope of this study, we define Belgian impact investing for development as follows:
“A form of investment made by a Belgian impact investor into organisations operating in
developing market economies and low-income developing countries, that aims at generating
social impact as well as financial return”.
Elements in this definition:
- Belgian impact investor: relates to an organisation pursuing an impact investing
approach and having a strong and evident link with Belgium. A Belgian impact
investor is legally registered in Belgium.
-

Impact investing for development: relates to impact investment strategies
targeting companies and organisations operating in developing market economies
and low-income developing countries as defined by the International Monetary
Fund3 (IMF) for the purpose of development by and for the populations.

Our understanding of ‘development’ can be disputed. The IMF’s working definition may be too
broad and not focused enough in comparison with alternatives, such as the Development
Assistance Committee (DAC) list of official development assistance (ODA) recipients, from the
OECD. For the purposes of this study - and specifically to capture the diversity of participating
investors - we use the IMF's working definition, as was also done in the 2016-2017 study.

2.2 Approach of this study
To structure this report we employed the same conceptual framework as previously, covering a
number of substantive dimensions. This allowed us to capture and analyse data in similar ways
as was done before, with the aim of identifying relevant evolutions over time. The framework
was slightly amended by adding a small number of elements to capture recent developments,
such as the Covid-19 pandemic or trends in connection with digitization and digitalization4.
Figure 1 gives an overview of the conceptual framework. The framework is derived from
approaches outlined by the Global Impact Investment Network (GIIN).

2

Gianoncelli, A. and Boiardi, P., (2018). “Impact Strategies – How Investors Drive Social Impact”. EVPA.
International Monetary Fund. 2017. Seeking Sustainable Growth: Short-Term Recovery, Long-Term Challenges.
Washington, DC, October.
4
By digitization we mean the digitizing of information that's currently saved on paper. By digitalization, we mean
the use digital technology to create (new) revenue.
3
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1. Investor profile
Legal form
Fund management type
Ownership
Country of registration
Mission
# years in operation
Expected year of fund closing
# of investors
Investor type
# of investees
Size & evolution of portfolio
Funds under management
Ticket size

4. Investment strategy
Financial instruments
Management fees
# of staff/investment officers
Deal flow management
Generation of funding
Complementary supports
Type of investments
Impact investment portfolio
Impact portfolio:
- sector
- region
- financial investment
Sustainable development
goals

2. Motivations
Impact/financial first
Expected financial target
returns
Non financial ambitions
Focus area

5. Performance & Impact
Management
Impact performance
management system
Measurement methods
Reporting
Communication

3. Investee profile
Geographic focus
Sector focus
Risk profile of investees

6. Trends & Developments
Impact of Covid-19
International community
participation
Digitalization

Figure 1 - Conceptual framework
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We identified 24 investors as potential investors in the study. In consultation with the KBF, we
made a selection of 13 investors, based on their willingness to participate and other factors.
Based on their activities in 2018/2019 and their ability to respond, we finally interviewed 13
investors for this study. Table 1 gives an overview of the participating investors in 2016-2017 and
in 2018-2019.
Investors participating in
the 2016 – 2017 edition

Investors participating in
the 2018 – 2019 edition

Alterfin

Alterfin

Belgian Investment Company for
Developing Countries (BIO)
BRS Microfinance Coop
Durabilis
Incofin Investment Management
Inpulse Investment Manager
Kampani
King Baudouin Foundation
KOIS
Oikocredit BE
Stichting Gillès

Belgian Investment Company for
Developing Countries (BIO)
BRS Microfinance Coop
Chroma Impact Investment
Close the Gap
Durabilis
Incofin Investment Management
Inpulse Investment Manager
Kampani
King Baudouin Foundation
KOIS (HealthQuad)
LadyAgri Impact Investment Hub
Oikocredit BE

Table 1 - Overview of participants in the 2016-2017 study and the 2018-2018 study.

In comparison with the 2016-2017 edition, three new organisations participated: Close the Gap,
Chroma Impact Investment and LadyAgri Impact Investment Hub.
Data collection from the investors was done in two steps. First, the investors were asked to
complete a form-based survey. Once this had been completed, the responses were used to
conduct a follow-up interview. As well as clarifying and validating responses, the interviews
provided additional information and insights.
Since the sample of this study only covers 13 investors, caution should be exercised in drawing
firm conclusions from the quantitative data. For this reason, supplementary qualitative
observations were added in the report, based on the survey and interviews.
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3. FACTS AND FIGURES: AN OVERVIEW OF THE BELGIAN IMPACT
INVESTMENT FOR DEVELOPMENT COMMUNITY IN 2018-2019
This chapter provides an overview of the data that was collected through the survey and
interviews. In order to respect confidentiality, we present results at the aggregate level.
We will cover the six dimensions of the conceptual framework in turn: investor profile,
motivations, investee profile, investment strategy, performance & impact management and
trends & developments. Where applicable, we juxtapose the results for 2018-2019 with the
results for 2016-2017.

3.1 Investor profile
"Every investor is different and organised according to their own needs."
In this section, we analyse the profile of the investors to gain insight into their basic structures
and modus operandi.
Legal form5
The impact investment community comprises organisations with several legal forms, as can be
seen in Figure 2. The choice of legal structure often depends on the sources of funding and/or
the financial aims of the investors. A limited company (SA/NV) and limited cooperative
(SCRL/CVBA) remain the most common, respectively accounting for five out of 13 and four out
of 13 organisations. Two of the new investors are registered as ASBL-VZW (non-profit
associations).

5

Note that we use CVBA/SCRL as they were still valid in 2018/2019.
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Legal form
1
1

Limited partnership with share capital
Limited Company (SA/NV)

4

Limited Cooperative (SCRL/CVBA)

4
4

Foundation

2

1
0

ASBL - VZW

5

2

0

1

2016-2017

2

3

4

5

6

2018-2019

Figure 2 - Legal forms. For 2016-2017, n= 11, for 2018-2018, n = 13.

Fund management type
Figure 3 gives an overview of the different fund management types. Private fund manager and
development finance institution remain the most dominant type.

Fund management type
4

Private fund manager

5
5

Development finance institution

3
1
1

Foundation
0

Civil society fund manager

1
1
1

Active holding
0

1

2016-2017

2

3

4

5

6

2018-2019

Figure 3 – Overview of fund management type. For 2016-2017, n= 11, for 2018-2018, n = 11.

Study on Belgian impact investing for development: 2018-2019 edition

November 2020

Page 8

Years of activity
Table 2 indicates the number of years the investors have been active, with the average age of
the organisations falling from 15.6 years to 14 years. This decrease is due to the addition of some
relatively young investors in this edition of the study.
Mean
Years of activity (2017, n = 11) 15.6 years
Years of activity (2019, n = 13) 14 years

Median
14 years
16 years

Table 2 – Overview of years of activity. For 2016-2017, n= 11, for 2018-2018, n = 13.

Ownership
Ownership refers to the ownership structure behind the investment vehicles. Here too, there are
differences, as can be observed from Figure 4. It is also noticeable that individuals are becoming
more important when it comes to ownership.

Ownership
Public, private and individuals

1

Public entities

1
1

Private Entities/Individuals

1

2

3

Private entities

2
2

Family

2
2
0

Individuals

3
1
1

Other
0

1

2016-2017

2

3

4

2018-2019

Figure 4 – Overview of ownership. For 2016-2017, n = 11, for 2018-2019, n = 11.
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Total assets & total equity
Table 3 gives an overview of the total amount of assets and the total amount of equity held by
the investors.
Assets

Equity

Total

Mean

Median

Total

Mean

Median

2016

2 559 000 000 €

233 000 000 €

59 000 000 €

1 597 000 000 €

145 000 000 €

12 000 000 €

2017

3 242 000 000 €

295 000 000 €

63 000 000 €

1 964 000 000 €

179 000 000 €

14 000 000 €

2018

3 200 270 291 €

266 689 191 €

20 759 449 €

2 632 287 461 €

219 357 288 €

18 439 953 €

2019

3 522 562 066 €

293 546 839 €

26 442 544 €

2 836 699 196 €

236 391 600 €

19 736 013 €

Table 3 - Total assets and equity. For 2016-2017, n = 11, for 2018-2019, n = 12.

Whereas the amount of equity rises over the years, total assets saw a peak in 2017. On average,
the asset total fell between 2017 and 2018, picked up again in 2019 but remained lower than
2017 levels. The average amount of equity in 2019 is greater than in 2017.
As can be suspected from comparing the mean and the median, two of the thirteen investors
represent about 88% of all assets and 93% of all equity. If the top two investors are not
considered, the picture changes, as can be seen from Table 5.
Assets

Equity

Total

Mean

Median

Total

Mean

Median

2018

266 846 886 €

29 649 654 €

19 051 938 €

149 690 662 €

16 632 296 €

3 707 897 €

2019

298 483 092 €

33 164 788 €

19 051 938 €

162 254 132 €

18 028 237 €

11 538 247 €

Table 4 - Total assets and equity with top three investors not considered (n=9).

Funds under management
Six of the thirteen investors are fund managers, with a total of 23 funds between them. These
funds allow specific allocations to certain sectors, regions or investee maturity levels. In many
cases multiple investors invest in the same fund. Some of the investors are therefore
collaborating, as is the case between Alterfin and Kampani. A full overview of collaborations
between investors is given in the Trends and Development section.
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Ticket size predominance
Figure 5 gives an overview of the general ticket size.

Ticket size predominance in EUR
12
10

10

10

9
8

8

8

7

6

5
4

4

5

5

5

4
3

2
2
0
< 50k

50k-100k

100k-500k

500k-1m

2016-2017

1-2m

2-5m

>5m

2018-2019

Figure 5 - Ticket size. For 2016-2017, n = 11, for 2018-2019, n = 13.

As in 2016-2017, ticket size predominance shows a bell-shaped curve, with the largest incidence
of tickets in the 100k-500k, 500k-1m and 1-2m brackets. Some investors specifically target a
certain ticket size (for example, to accommodate the 'missing middle'), while for other investors,
ticket size is an organic feature, depending on the sector and type of investments.

3.2 Motivations
"Impact and financial return can go hand in hand."
This section details the motivations of the investors, including focus on impact vs. finance,
expected returns, non-financial ambitions and focus areas.
Impact – priority of financial return
In many cases there are no strict borders between impact investing or common financial
investing, so we employ the spectrum that was developed by the European Venture Philanthropy
Association (EVPA) (Figure 6).
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Figure 6 - EVPA spectrum of impact investment6

In the survey, we presented investors with three options:
- Impact first: main driver is to create impact and financial return comes in second place.
-

Finance first: market-rate financial return targeted, primary driver is to create financial
return.

-

Both: the deal must 'hold up' from both impact and financial perspectives.

Figure 7 gives an overview of the responses:

Impact-first vs. finance-first intent
10

8
6
4

5
1

4

1

0
Impact first

Finance first
2016-2017

Both

2018-2019

Figure 7 - Impact vs. finance. For 2016-2017, n = 11, for 2018-2019, n = 13.

6

EVPA. (2018). What is venture philanthropy? European Venture Philanthropy Association.
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As was the case in 2016-2017, more than half of investors tend towards impact first, with the
remainder divided between finance first or both. Although five investors do not fall within the
impact first category, they still attribute considerable value to societal impact.
Expected financial target returns
Figure 8 gives an overview of the expected financial returns of investors.

Expected financial return targeted
9

8

8

8

7

7
6

5

5
4

4
3

3
2
1
0
Market-rate returns

Below market rate returns
2016-2017

Capital preservation

2018-2019

Figure 8 - Expected financial returns. For 2016-2017, n = 11, for 2018-2019, n = 13.

Most notable is the shift from below market-rate returns to market-rate returns. In 2016-2017,
only three out of 11 investors targeted market-rate returns7. This increased to eight out of 13 in
2018-2019. For below market-rate returns, the opposite has happened. This is both due to the
addition of three new investors, two of which indicated they target market-rate returns and due
to shifting priorities of the other investors.
Non-financial ambitions
Apart from the traditional benefits of impact investment, some investors are interested in
additional benefits, such as learning, gaining experience or close personal contact with
entrepreneurs. Figure 9 gives an overview of these non-financial ambitions.

7

Please note that the term "market-rate returns" means relative to expected investment returns in similar regions
and sectors but not without a significant focus on impact.
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Non-financial ambitions
10
9
8
7
6
5
4
3
2
1
0

9
8
7

7
6
5
4
3

Learning

Experience
2016-2017

Contact with entrepeneurs

Other

2018-2019

Figure 9 - Non-financial ambitions. For 2016-2017, n = 11, for 2018-2019, n = 13.

Between 2016-2017 and 2018-2019, we notice a decline in non-financial ambitions. Most
relevant in 2018-2019 is the learning experience, including field trips, internships and sharing of
best practices. Investors see non-financial ambitions as important, but they are seldom viewed
as the main focus. Even though new investors were added to the participation list, the overall
interest in non-financial ambitions declined between 2016-2017 and 2018-2019.
Focus area
Impact can mean many things. To understand the broader motivations of the investors, we asked
about their areas of focus. Figure 10 presents an overview.

Focus area
14

12

12
10

8
6

5
3

4
2
0
Environment

Social

Other

Figure 10 - Focus area, n = 13.
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The social category is the most important area. This includes gender equality, financial inclusion,
etc. Five out of ten investors focus on environmental topics (sustainable farming or clean energy).
Three investors indicated other focus areas, such as energy security8 and health.

3.3 Investee profile
"Historical links, expertise and impact are often more important in finding
investees than financial returns."
In this section, we look at the other side of the investment, namely the investee. We assess the
geographic focus, sector focus and risk profile of investors.
Geographic focus
Figure 11 shows the geographic focus of the investors.

Geographic focus
12
10

11
9

9
8

9
8

8
6
6
4

4

4

3
2

2
0
0
Sub-Saharan Africa

Asia

Latin America & Middle east & North Central & Eastern EU & North America
Caribbean
Africa
Europe
2016-2017

2018-2019

Figure 11- Geographic focus. For 2016-2017, n= 11, for 2018-2018, n = 13.

In a similar way to 2016-2017, most investors focus on Sub-Saharan Africa, with 11 out of 13
focusing their efforts there. Also important are Asia and Latin-America/Caribbean. Next come
the Middle East & North Africa and Central/Eastern Europe. The 2018-2019 figures indicate a
new interest in the EU & North America. The renewed interest in EU & North America is due to
the addition of new participants, as well as an increased interest among the other investors.

8

One of the investors made a distinction between sustainable energy and security of energy supply, so energy
security is placed under the category 'Other'.
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Sector focus
Figure 12 shows the sector focus.
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8
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Sector focus
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Basic
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Climate
change,
biodiversity
and ecosystem
services

1

3

2

Education

10 10

7
4

3

Financial
inclusion

Public health

2016-2017

2018-2019

2

1
Sustainable Manufacturing
agriculture and
and
fair trade
sustainable
living

4

Others

Figure 12 - Sector focus. For 2016-2017, n= 11, for 2018-2018, n = 13.

Sustainable agriculture and fair trade remains the top priority for investors, followed by
financial inclusion9. A growing focus on climate change and education can be seen, while there
is a decreasing interest in manufacturing and sustainable living. What stands out is the increase
in the "Other" category, going from two out of 11 to four out of 13. This category contains
digital technology and green energy.
Risk profile of investees
Figure 13 shows an overview of the risk profile of investees.

Risk profile of investees
20
10

7

9

10

12

8

4

0
Seed/start-up/venture phase

Growth phase
2016-2017

Mature

2018-2019

Figure 13 - Risk profile. For 2016-2017, n= 11, for 2018-2018, n = 13.

9

Please note that financial inclusion is not necessarily the final of the investment. Investments in financial inclusions
can be later on used for agriculture, energy supply, …
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As in 2016-2017, the most cited risk profile are investees who are in the growth phase, followed
by start-ups. The growth of interest in mature profiles is due to both the addition of new
investors in the participant list as well as increased interest by the other investors.

3.4 Investment strategy
"A good fit is the number one priority."
This section considers the strategy used by investors, including type of financial instruments,
management fees, number of staff members, deal flow management and how funding is
generated. We also cover complementary support investors provide to investees, as well as the
type of investments and their impact portfolio according to different dimensions10. Finally, we
check the use of the Sustainable Development Goals (SDGs) of the United Nations as guiding
framework.
Financial instruments
Figure 14 gives an overview of the financial instruments that are offered by investors.

Financial instruments offered
14

12
12

11
10

10

9

8
6

4

3
2

2

1

1

0
Equity and mezzanine

Debt

2016-2017

Bond

Guarantee

2018-2019

Figure 14 - Financial instruments offered. For 2016-2017, n = 11, for 2018-2018, n = 12.

Equity, mezzanine and debt remain the most used financial instruments. Bonds and guarantees
are least popular. One participant remarked that guarantees are offered but have never been
used due to no demand.

10

Not all investors wished to disclose their disaggregated data. Therefore, the sample amount will always be
indicated.
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Management fees
Figure 15 shows the number of investors that charge a management fee to fund their operations.

Use of management fee
10
9
8
7
6
5
4
3
2
1
0

9
7

4

4

Fee

No fee
2016-2017

2018-2019

Figure 15 - Use of a management fee. For 2016-2017, n = 11, for 2018-2019, n = 13.

As was the case in 2016-2017, four investors charge a management fee. This fee is on average
1.85% of the managed funds.
Number of staff & investment officers
Table 5 gives an overview of the number of staff and investments officers that are employed by
investors, expressed in Full Time Equivalents (FTE's). Please note that the reported staff members
are not exclusively working on impact investing for development within their organisation; one
of the investors, the KBF with a staff of 93.8 FTE's, is not a 'pure-player' investor.
Year
2016 2017
2018 2019

Staff
# of staff
# of investment officers
# of staff
# of investment officers

Total
286,6
77,3
339,6
86,0

Mean
24,4
7
26,1
6,6

Median
19,8
2
8,8
1

Table 5 - Amount of staff and investment officers, expressed in FTE's. For 2016-2017, n = 11, for 2018-2019, n = 13.

Altogether, numbers have gone up. This is to be expected, since more investors took part in the
study. The average staff grew from 24.4 FTE's to 26.1 FTE's, whereas the average number of
investment officers slightly decreased from 7 to 6.6 FTE's.
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Deal flow management
Figure 16 gives an overview of how the deal flow management is approached by investors.

Deal flow management
Travel

4

3

7

Screening at distance
3

Lead by local actors (NGOs, etc.)

11

6
6

Staff on the ground
0

2

4
2016-2017

6

9
8

10

12

2018-2019

Figure 16 - Deal flow management. For 2016-2017, n = 11, for 2018-2019, n = 13.

As most impact investors do not focus their activities on Belgium, there exist important
geographical distances between investors and investees. The number of investors travelling
regularly has decreased from four out of 11 to three out of 13. Remote screening has become
more popular, rising from seven out of 11 to 11 out of 13. The number of investors working with
local actors (such as NGO's) and the number of investors having staff on the ground have both
increased.
Generation of funding
Figure 17 gives an overview of the number of investors that raise funds from the general public
for their investments.

Open to public
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4

4

2
0
2016-2017

2018-2019

Figure 17 - Public participation in funding. For 2016-2017, n = 11, for 2018-2019, n = 13.
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In 2016-2017, four out of 11 investors raised funds from the general public for their investments.
In 2018-2019, this number rose to seven out of 13. Out of these seven, 'general public funds'
generate about 45% of total funding on average. Some investors rely entirely on funding by the
general public, while others make only minor use of it. Some investors only raise funds from the
general public passively, while others actively request funding by the general public. To attract
these funds, investors publish newsletters, use social media campaigns or commission targeted
advertisements.
Complementary support
All but one of the investors provide complementary support to investees. Eight out of 13
investors provide this assistance on a pro-bono basis, while eight out of 13 provide grant-based
support.
The support provided is both topical and general. In the case of topical support, such as supply
chain optimization or crop fertilization, the investors often make use of external expertise. The
investors provide the link between the experts and the investees. For more general support, such
as governance and general management practices, investors often provide expertise directly.
Moreover, several investors share best practices among their investees.
Impact investment portfolio
Table 6 gives an overview the investments between 2016 and 2019, both in terms of transactions
and the total amount of investments. The figures represent new transactions and investments.
Year
2016
2017
2018
2019

# of transactions
Amount (EUR)
# of transactions
Amount (EUR)
# of transactions
Amount (EUR)
# of transactions
Amount (EUR)

Total
290
397 450 563 €
573
749 592 563 €
320
556 031 026 €
309
666 387 699 €

Mean
264
36 131 869 €
52,1
68 144 778 €
32
55 603 103 €
30,9
66 638 770 €

Median
7
3 682 398 €
9
12 100 000 €
10
10 325 000 €
12,5
11 907 898 €

Table 6 - Impact investment portfolio. For 2016-2017, n= 11, for 2018-2019, n = 1011.

There was a fall in total investments between 2017 and 2018 from 573 new transactions to 320,
representing 750M EUR to 556M EUR of new investment respectively. Between 2018 and 2019,
we note an increase in the total amount of investments, but not in the number of transactions,
which declined. The fact that the total amount of investments increased but the number of

11

Three investors did not disclose their new investments.
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transactions decreased, indicates that the amount per transaction was higher in 2019 than in
2018.
Only five out of ten investors who disclosed their new investments reported a rise in investments
between 2018 and 2019, worth about 110M EUR. The others declared a decrease. Only three
out of ten reported that the number of transactions between 2018 and 2019 increased and four
out of ten reported a decrease. The remaining investors reported no change in the number of
transactions.
Type of investments – direct versus indirect

Direct

2018

Indirect

Table 7 gives an overview of the number of transactions and the total amount of investment for
2018 and 2019, analysed into direct and indirect investments.

2018

2019

2019

# of transactions
Amount (EUR)
# of transactions
Amount (EUR)
# of transactions
Amount (EUR)
# of transactions
Amount (EUR)

Total
297
492 412 526 €
283
567 116 965 €
59
63 618 499 €
53
98 270 734 €

Mean
33
49 241 253 €
31.4
56 711 696 €
19,7
21 206 166 €
13,3
24 567 683 €

Median
7,5
7 287 931 €
11
11 907 898 €
22
10 550 000 €
13,5
24 567 683 €

# of investors
9
9
3
4

Table 7 - Direct versus indirect investments. For 2018-2019, n = 10.

In both periods, direct investments are most popular, both in terms of the total amount invested
and the number of transactions. Nine out of ten investors invested directly in both years. In 2019,
there was one more indirect investor, increasing the number from three out of ten in 2018 to
four out of ten in 2019. The total amount of investments was higher for both types of investment,
whereas the number of transactions was lower for both types of investment.
In 2018, direct investments represented 88.56% of total investments. In 2019, this had fallen to
85.10%. This indicates a slight movement in favour of indirect investment.
Impact portfolio per sector

Table 8 and Figure 18 give an overview of the relative volume of investments per sector, based
upon the total amount of investments (instead of the number of transactions).
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Volume of investment per sector
Manufacturing and
sustainable living

7,71%
3,91%
2,74%

Agriculture and
fair trade

17,36%
17,85%
15,71%
0,10%
0,83%
1,35%

Public health

68,97%
71,80%
74,10%

Financial inclusion
0,00%
0,36%
0,00%

Education
Climate change,
biodiversity

0,23%
0,11%
1,00%

Basic
infrastructure

5,63%
5,14%
5,10%
0%

10%

20%

30%

40%

50%

2019

2018

2017

60%

70%

80%

Figure 18 - Volume of investments per sector. For 2016-2017, n = 11, for 2018-2019, n = 10.

2017

2018

2019

Basic
infrastructure

Climate change,
biodiversity

Education

Financial
inclusion

Public
health

Agriculture
& fair trade

Manufacturing
& sustainable
living

Amount

5.10%

1.00%

0.00%

74.10%

1.35%

15.71%

2.74%

Active
investors

5

1

1

8

3

10

4

Amount

5.14%

0.11%

0.36%

71.80%

0.83%

17.85%

3.91%

Active
investors

5

3

2

7

3

10

1

Amount

5.63%

0.23%

0.00%

68.97%

0.10%

17.36%

7.71%

Active
investors

5

3

2

7

3

10

1

Table 8 - Volume of investment per sector. For 2016-2017, n = 11, for 2018-2019, n = 10.
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Financial inclusion remains the most popular sector12, even though its popularity is decreasing
slightly each year. Second are agriculture and fair-trade investments, where a slight increase is
apparent. There is a rise in investment in manufacturing and sustainable living from 2.74% in
2017 to 7.71% in 2019. Basic infrastructure investments remained relatively stable at around
5.2%. Least popular are investments in climate change and biodiversity, public health and
education. The decrease in public health is principally attributable to a fund nearing its end.
Although sustainable agriculture is indicated by most investees as a target sector (10 out of 13,
see section Sector focus under investee profile), most investments are directed towards financial
inclusion. Noteworthy too is the increase in investments in manufacturing compared to the
interested parties (one out of 13).
Impact portfolio per region
Table 9 and Figure 19 give an overview of the relative volume of investments per region, based
upon the total amount of investments.

Volume of investment per region
European Union & North
America

0,35%
0,06%
0,00%
19,44%

Central & Eastern Europe
Middle East & North
Africa

24,86%

30,24%

4,08%
0,49%
2,12%

Latin America &
Caribbean

33,93%
27,54%

40,95%

17,64%
19,92%
23,88%

Asia
Sub-Saharian Africa

13,71%
16,21%
0%

10%

2019

20%

2018

24,56%

30%

40%

50%

2017

12

Please note again that financial inclusion is not necessarily the final of the investment. Investments in financial
inclusions can be later on used for agriculture, energy supply, …
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Figure 19 - Volume of investments per region. For 2016-2017, n = 11, for 2018-2019, n = 10.

2017
2018
2019

Sub-Saharan
Africa

Asia

Latin America
& Caribbean

Middle East
& North
Africa

Central &
Eastern Europe

European Union
& North America

Amount
Active
investors
Amount
Active
investors

16.21%

23.88%

27.54%

2.12%

30.24%

0.00%

9

8

8

4

2

0

13.71%

19.92%

40.95%

0.49%

24.86%

0.06%

11

9

9

6

3

4

Amount
Active
investors

24.56%

17.64%

33.93%

4.08%

19.44%

0.35%

11

9

9

6

3

4

Table 9 - Volume of investments per region. For 2016-2017, n = 11, for 2018-2019, n = 10.

In the 2016-2017 edition, the most popular investment region was Central/Eastern Europe,
which came third as a region in 2019. The most popular region is now Latin America with 33.93%
of total investments. 2018 showed a big increase of about 13% for Latin America. Second most
popular is Sub-Saharan Africa, followed by Central/Eastern Europe and Asia. Although
investments in the Middle East & North Africa only make up 4% of the total investments, this
figure was the highest in 2019 in comparison with other years. The European Union & North
America attract the least interest.
Although the largest number of investors express interest in Sub-Saharan Africa (10 out of 13,
see Geographic focus section under investee profile), it registers as number two in terms of the
total amount of investment.
Impact portfolio per financial instrument
Figure 20 and Table 10 give an overview of the relative volume of investment per financial
instrument, based upon the total amount of investment.
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Volume of investment per financial instrument
Guarantee

0,03%
0,04%
0,09%

Bond

0,00%
0,00%
0%
84,16%
85,16%
88,15%

Debt
15,80%
14,79%
11,76%

Equity
0%

10%

20%

30%

40%

2019

50%

2018

60%

70%

80%

90%

100%

2017

Figure 20 - Volume of investments per financial instrument. For 2016-2017, n = 11, for 2018-2019, n = 10.

2017
2018
2019

Volume
Active investors
Volume
Active investors
Volume
Active investors

Equity
11.76%
11
14.79%
12
15.80%
12

Debt
88.15%
9
85.16%
10
84.16%
10

Bond
0%
1
0.00%
1
0.00%
1

Guarantee
0.09%
3
0.04%
2
0.03%
2

Table 10 - Volume of investment per financial instrument. For 2016-2017, n = 11, for 2018-2019, n = 10

As was the case in 2017, debt financing is by far the most widely used financial instrument.
Together with equity, it makes up more than 99% of total investments. There has been a slight
decrease in the use of debt financing over the years, while the use of equity financing is
increasing.
Sustainable Development Goals
In 2015, the United Nations established the Sustainable Development Goals. The 17 Global Goals
are a "blueprint to achieve a better and more sustainable future for all"13. The investors were
asked to what extent they use the SDGs in their operations. As Figure 21 shows, six out of 13

13

Retrieved from https://www.un.org/sustainabledevelopment/sustainable-development-goals/
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investors use some part of the SDG framework as a basis for their strategy and Theory of Change.
Seven out of 13 investors track at least one SDG, whereas four out of 13 do not use the SDGs.

Use of Sustainable Development Goalss

4
6
Basis for strategy
Tracking
No use

7
Figure 21 - Use of sustainable development goals (n=13)

3.5 Performance & impact management
"Social impact is hard to quantify, so practicality in measuring is very important."
The penultimate section of this chapter addresses the impact performance management systems
used by the investors, as well as their methods of measurement, reporting and communication
with the outside world.
Impact performance management system
Ten out of 13 investors have a detailed impact performance management system. Although the
majority of investors developed their system in-house, they draw heavily upon best practices or
insights from the impact investing community14. The impact performance management system
assesses the impact of new projects across the relevant dimensions for investors. Moreover, it
provides a baseline to assess the performance of investees once they are on board.
Some investors combine financial due diligence with impact assessment to obtain a 'compound’
score for new prospects. Others separate the two exercises and carry out impact assessments
and financial due diligence separately (the latter is occasionally performed by an external party).

14

Tools and methodologies such as SPI4, SIAMT and Alinus provide inspiration.
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Comparing 2016-2017 with 2018-2019, it is noticeable that several investors have formalised
their impact performance management systems.
Measurement methods
Investors use several methods for measuring performance. In 2016-2017, the preferred
measurement method was the use of input/output indicators, which was used by eight out of 11
investors. In 2018-2019, 11 out of 13 investors employ input/output indicators. The second most
popular approach is the use of ex-ante and ex-post evaluations, often in parallel with
input/output indicators. In 2016-2017, six out of 11 investors use ex-ante/ex-post evaluations. In
2018-2019 these were used by seven out of 13 investors. Only one investor employs a social
return on investment (SROI) methodology. One investor reports the use of a randomized
controlled trial to assess the impact of Syrian refugees in Lebanon.
A number of additional observations were made: one respondent employed counterfactual
studies; three investors employed external audits; one investor had self-assessments carried out
by investees; one investor made field visits and two investors held regular calls and meetings.
Reporting
Most investors (12 out of 13) report on social impact and financial results on an annual basis.
Whereas most reports are available to the public, some investors only communicate results to
internal stakeholders. One investor has not yet presented any reports due to the short time since
it began its activities. These observations are similar to those from 2016-2017.
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Figure 22 - Excerpts from different annual reports (Alterfin, BIO, Oikocredit, Inpulse IM)15

Communication
Ten out of 13 investors frequently communicate with the general public via websites, social
media, press releases and newsletters. One participant expressed an ambition to engage in more
extensive communication once resources are available. Two investors currently only report
internally, with no special communications targeting the general public. Again, this is in line with
the results of 2016-2017.
15

Retrieved from:
https://www.inpulse.coop/inpulse-activity-impact-report-2019/
https://www.alterfin.be/sites/default/files/files/report_alterfin%202019_EN.pdf
https://www.oikocredit.coop/en/publications/annual-reports
https://www.bio-invest.be/en/news/annual-report-2019
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Figure 23 - LinkedIn post by Inpulse IM and Incofin IM, in collaboration with BIO-invest16

3.6 Trends & developments
"During the pandemic, the social impact investing community has demonstrated a
genuine concern for social aspects."
In this final section, we discuss the investors' responses to recent trends and developments, such
as the Covid-19 pandemic, their involvement in the wider impact investing community and the
impact of digit(al)ization.

16

Retrieved from: https://www.linkedin.com/company/incofin-investment-management/ &
https://www.linkedin.com/company/inpulse-investment-manager/?originalSubdomain=be
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Covid-19 pandemic
The main event of 2020 was without a doubt the global Covid-19 health pandemic. For the impact
investing community, the consequences of the pandemic have been mixed, from the
perspectives of both investors and investees.
Many investees are struggling due to decreased revenues, lower demand and logistical
difficulties caused by lockdowns and/or disrupted supply chains. The microfinance sector in
particular has suffered a liquidity shock snowballing into solvency issues. Consequently, several
investors expect a higher default rate and a greater incidence of non-performing loans (NPLs). In
response, investors have extended credit lines where possible and took time to develop new
business planning toolkits. Most investors expect reduced or no growth, with no new deals in the
immediate future.
In contrast, some investors note positive impacts in the wake of Covid-19. Investees active in the
healthcare sector have experienced greater demand as the pandemic highlighted the relevance
and importance of their goods and services.
Overall, the Belgian impact investor community indicates that the pandemic has underscored the
importance of impact investing for the wider public and institutional investors.
In the spirit of responding to Covid-19 in a cooperative way, BIO formulated a pledge of
cooperation in Alterfin, BRS, Incofin, Inpulse, Kampani and Kois to commit "to the economic
empowerment of socially deprived populations in developing countries"17, thereby emphasising
that the role of impact investors is now more important than ever.

17

Quote retrieved from https://www.bio-invest.be/en/news/belgian-impact-investors-call-for-action
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Figure 24 - Excerpt of the joint pledge between multiple impact investors18

Participation in the national & international community
Most investors are engaged with the national or international community of impact investors.
Some investors participate actively, others more passively; the level of participation is often
decided by resources. They become involved mainly in order to share and learn best practices
and establish and develop their own networks.
National and international organisations in which investors participate include:
− Council for Smallholder Agriculture Finance (CSAF)
https://csaf.org/
− European Development Finance Institutions (EDFI)
https://www.edfi.eu/
− International Cooperative and Mutual Insurance Federation (ICMIF)
https://www.icmif.org/
− European Venture Philanthropy Association (EVPA)
https://evpa.eu.com/
− African Green Revolution Forum (AGRF)
https://agrf.org/
− European Microfinance platform
https://www.european-microfinance.org/
− Global Impact Investing Network (GIIN)
https://thegiin.org/
18

Retrieved from https://koisinvest.com/wp-content/uploads/2020/06/20200624-PRBelgianImpactInvestorsJoinForces-FINAL.pdf
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− Impact Reporting & Investment Standards (IRIS)
https://iris.thegiin.org/

Digitization and digitalization
The effects of digitization and digitalization are noticeable both for investors and investees. For
investors, the use of online meeting software has, among others, permitted due diligence to be
carried out remotely and facilitated homeworking. Since Covid-19 has accelerated this trend,
investors expect that online meeting software is here to stay, thereby decreasing the need to
travel.
On the investees' side, the main effects of digitalization are coming from innovations in
digital/mobile payment, allowing payments through mobile/smart phones via telecom
subscriptions. This is especially apparent within the microfinance sector in Africa. Additionally,
several innovative solutions are being considered by individual investees, such as the use of a
digital market pricing platform for the coffee stock exchange, GPS tracking in agriculture,
telemedicine and artificial intelligence/machine learning in microfinance. These innovations are
still rather embryonic and are not yet very widespread.

Connections and collaborations between Belgian impact investors
The Belgian market for impact investing for development is very diverse. This diversity tends to
be enriching, especially since there is a lot of collaboration between different investors.
Connections come in many different forms: being co-investors, offering technical/financial
advice, acting as shareholders, sitting on an investment committee, providing fund management
services or investing in one another. Figure 25 - Overview of collaborations and connections
between investorsFigure 25 shows a graphic representation of the many forms of collaboration
between different investors.
Alongside internal connections, Belgian impact investors are well connected to the broader
impact community. This results in connections and collaboration between impact investors and
NGOs, specialized advice firms, interest groups, communities and others.
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Figure 25 - Overview of collaborations and connections between investors
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4. CONCLUSIONS AND REFLECTIONS
4.1 Conclusions
This study provides a perspective on the landscape of impact investing for development in
Belgium. By comparing the results of the 2016-2017 edition with the new facts and figures from
2018-2019, we can draw some conclusions in terms of what has changed, what has remained the
same and what is new.
What has not changed?
Participation in the sector is growing in Belgium
In 2016-2017, we noted that participation in the sector is growing. This was still the case in 20182019. Several new and innovative actors have entered the sector, some of which participated in
this study.
The landscape of Belgian impact investors for development is diverse
No two investors are alike, with differences in geographic focus, sector focus or sources of
funding. Different goals often result in different ticket sizes, ownership models and ways of
working.
The general public is getting involved in impact investing for development
Three new investors raised funds from the general public in comparison with 2016-2017, with
seven out of 13 investors now raising funds from the general public. For these seven investors,
public funding makes up about 45% of total funding.
The majority of investors have a definite ‘impact-first’ intent
We observed that most investors highly value the impact they create and see it as a vital part of
their operations. This focus was further emphasised by their response to the pandemic.
Additionally, we noted that several investors are trying to combine both impact and financial
return.
The total amount invested by investors has grown over the years
The total amount of investments fell by about 25% between 2017 and 2018. Between 2018 and
2019, the amount of investments again increased by 20%, but remained lower than the level
seen in 2017.
Technical assistance plays an important role in supporting investees and making them
sustainable in the long term
Almost all investors provided technical assistance to their investees during 2018-2019. This was
often done through specialized consultants and experts. This support was on a pro bono basis
and/or paid for via separate grants.

Study on Belgian impact investing for development: 2018-2019 edition

November 2020

Page 34

What has changed?
In most cases, investors target market-rate financial returns
Several investors indicated that they target market-rate returns whenever possible. At the same
time, they were also involved in deals with below market-rate returns. In 2016-2017, most
investors targeted either below market-rate returns or capital preservation.
Structured approaches to social impact measurement and management are becoming the
norm
Most impact investors have formalized their impact performance management methodologies
and systems since 2016-2017. These updated methods lead to more clear-cut parameters on
which to base decisions and provide a better basis for measurements. In the absence of a
universal standard for impact measurement, most investors have therefore developed and/or
implemented their own in-house frameworks and methodologies.
What’s new?
Local embeddedness is increasingly important
Travel by investors has decreased over the years and is being replaced by engaging local actors
or having staff on the ground; this was occurring even before Covid-19 restricted travel. Investors
stressed the benefits of having a local network of people familiar with regional customs and
legislation.
New sector focus
We noted that new focus areas are becoming apparent in the impact investment community,
often driven by technology. Most notable are digital technologies and green energy technologies.
Investors mentioned their expectations that further technological developments will continue to
affect impact investing in the near future.
The Sustainable Development Goals are used as framework
Investors indicated that they find the SDGs to be a useful classification system to structure their
thinking, actions and assessments. This finding dovetails with the growing use of the SDGs in the
wider business community within and outside Belgium.
Indirect investments are on the increase
Even though direct investments represented the lion's share of investments in both 2018 and
2019, we have noticed a relative increase in indirect investments. This finding seems to suggest
that investors are finding it useful and beneficial to work together. There is a general expectation
that this type of collaboration will grow in the future and may also contribute to the further
growth of the sector.
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5. APPENDIX
5.1 Glossary
Definitions of legal forms19
• Limited cooperative (SCRL/CVBA): a specific form of commercial company characterised
by a variable number of partners and capital providers who work on shared objectives
and share common values.
•

Limited company (NA/NV): company in which at least two shareholders are prepared to
invest. This company form is chosen mainly by large companies but also by SMEs.

•

Limited partnership with share capital: the société en commandite par actions is a
company established by one or more jointly and severally liable partners, referred to as
managing partners, and one or more sleeping partners who provide a specific investment.

Definitions of expected financial target returns
• Market-rate returns: investment strategy leading to market-rate return on the funds
invested (incl. risk-adjusted return).
•

Below market-rate returns (between market-rate and capital preservation): investment
strategy leading to below market-rate return on the funds invested (incl. risk-adjusted
return).

•

Capital preservation: investment strategy mainly focused on capital preservation.

Definitions of sectors
• Basic infrastructure: investments in sectors that promote improvements in economic
conditions and standards of living. This includes companies contributing to access to
energy and low-carbon energy infrastructure, water and sanitation access and
infrastructure, transport and telecommunications.
•

Climate change, biodiversity and ecosystem services: investments in sectors that focus
on preserving and sustainably managing marine and terrestrial ecosystems as well as
biodiversity; strategies that focus on climate change mitigation and adaptation and
regeneration of ecosystems.

•

Education: investments in innovations or business models that improve educational
outcomes or widen access to education.

•

Financial inclusion: investments that improve the provision of financial services to
populations that otherwise lack access to these. This category includes investments in
microfinance, small and medium enterprise (SME) finance and community banking.

19

Belgian Federal Government (2018). Company formats. Retrieved from
https://www.belgium.be/en/economy/business/creation/company_formats
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•

Public health: investments in innovations or business models that improve public health
outcomes or expand access to healthcare.

•

Sustainable Agriculture and Fair Trade: investments along the food and agricultural value
chain that are oriented towards efficient and sustainable practices and yield
improvements that help to feed more people at a lower cost and improve the livelihoods
of smallholder farmers.

•

Manufacturing and Sustainable Living: investments that improve access to products and
services (manufacturing locally sourced products); Green mobility; Housing and smart
cities.

Definitions of risk profiles of investees
• Seed/Start-up/venture phase: investment strategy focused on financing start-ups and
early-stage companies.
•

Growth phase: investment strategy focused on financing companies at the growth stage.

•

Mature: investment strategy focused on financing mature companies.

Definitions of financial instruments
• Equity and mezzanine: private investment in a company in the form of an equity stake;
or an instrument between debt and equity, such as mezzanine capital or deeply
subordinated debt. This is often a debt instrument with potential profit participation. E.g.
convertible debt, warrant, royalty, debt with equity kicker.
•

Debt: loans placed with a selected group of investors rather than being widely syndicated.

•

Guarantee: a non-cancellable indemnity bond that is backed by an insurer in order to give
investors a guarantee that principal and interest payments will be made.

Definitions under technical assistance
• Pro-bono advisory: secondment of pro-bono (free of charge) experts, volunteers and
fellows for the benefit of investees.
•

Grant-based advisory: use of a grant to finance secondment of paid consultants or
internal staff.

Definitions of investment portfolio
• Total amount invested: total amount (in EUR) of new deals (commitments, signed and
disbursed) in the relevant fiscal year.
•

Number of transactions: total number of new deals (commitments, signed and disbursed)
in the relevant fiscal year.
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•

Direct investments: investments in which the investors' funds go directly to the ultimate
beneficiary without any intermediate parties or funds.

•

Indirect investments: investments in which the investors' funds first go through an
intermediate fund or party before reaching the ultimate beneficiary.

Definitions of measurement methods
• Input and output indicators: indicators that relate to the resources, products, capital
goods and services that are used for an intervention or result from it.
•

Ex-ante, ex-post evaluations: evaluation before and after a specific intervention. For
example: interviews, surveys, participants observation, etc.

•

Social Return on Investment (SROI): an outcomes-based measurement tool that helps
organisations to understand and quantify the social, environmental and economic value
they are creating.

•

Randomised Control Trials (RCT): an evaluation design that randomly assigns a sample of
people or households to an intervention group or a control group in order to measure the
differential effect of the intervention.
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5.2 Snapshot profiles of Belgian Investors for Development
We provide profiles of the investors participating in this study. Three participants preferred not
to disclose their detailed information; hence they are not included in this overview.
Alterfin - BIO - BRS - Durabilis - Incofin - Inpulse - Kampani - King Baudouin Foundation - KOIS Oikocredit

Alterfin
Full legal name

Alterfin cvba/scrl

Website

www.alterfin.be/

Organisation legal form20

SCRL - CVBA

Country of registration

Belgium

Operational address

Rue de la Charité 22 - Bruxelles 1210

Key contact person

Jean-Marc Debricon

Date of the interview

10th September 2020

Mission

Improve the livelihoods and living conditions
of socially and economically disadvantaged
people and communities, predominantly in
rural areas in low-and middle-income
countries around the world

Date of creation

1994

Prevalence of ‘impact investing for
development’ activities within organisation

Core business

Geographic focus

•

Sub-Saharan Africa (KENYA, TANZANIA,
UGANDA, RWANDA, BUKINA FASO, CÔTE
D'IVOIRE, GHANA, SIERRA LEONE, DR
CONGO)

•

Asia (CAMBODIA, PHILIPPINES,
MYANMAR, INDONESIA, MONGOLIA,

20

Note that we still use CVBA/SCRL since these were still used in 2018/2019.
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KYRGYZSTAN, TAJIKISTAN, KAZAKSTAN,
LAOS)

Sector focus

•

Latin America & Caribbean (PERU, CHILE,
ARGENTINA, BOLIVIA, ECUADOR,
COLOMBIA, NICARAGUA, COSTA RICA,
HONDURAS, MEXICO, PANAMA,
GUATEMALA, EL SALVADOR)

•

Middle East & North Africa (MOROCCO,
TUNISIA)

•

Climate change

•

Financial inclusion

•

Sustainable agriculture and fair trade

Number of total staff Y-2019

25 FTE

Number of investment officers Y-2019

11 FTE

Number of investors Y-2019

6077

Investor type

Individuals, public organisations, private
organisations

Accessibility to citizen

Yes – Around 5,800 individuals with an
average investment of 9,664 EUR

Number of investees Y-2019

180

Total assets under management (in EUR) Y2019

€134M

Total equity (in EUR) Y-2019

€67M

Social impact management

Environmental and Social exclusion list.;
Sector specific impact measurement tools
(ALINUS); Impact tools developed in-house
(Impact surveys, Outcome Harvesting, etc.);
Environmental and Social scorecards (work in
progress)

Financial instruments

•

Equity and mezzanine

•

Debt
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Complementary supports

Alterfin provides both pro-bono (e.g. through
partnership with Benevolab and Thomson
Reuters Foundation) and grant-based
advisory/technical assistance.
Alterfin is a founding member of the Council
for Smallholder Agriculture Finance (CSAF),
promoting sustainable standards and
initiatives for smallholder agriculture
financing.

Funds under management

4 (Fefisol; Kampani; Quadia; Impact Assets)

Relationship with the other participants
from the study

•

BIO (BIO is a shareholder of Alterfin)

•

BRS VZW (BRS VZW is a shareholder of
Alterfin)

•

Kampani (Alterfin is a shareholder and
portfolio manager of Kampani)

•

King Baudouin Foundation (KBF is a
shareholder of Alterfin and manages the
‘Friends of Alterfin Guarantee Fund’)

Belgian Investment Company for Developing countries (BIO)
Full legal name
Belgian Investment Company
for Developing Countries - BIO
Website

www.bio-invest.be/

Organisation legal form

SA - NV

Country of registration

Belgium

Operational address

Rue des Petits Carmes 24A, 1000 Brussels

Key contact person

Pierre Harkay

Date of the interview

15th September 2020

Mission

We contribute to sustainable human
development in our intervention countries by
supporting the private sector via direct and
indirect investments to develop targeted
enterprises
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Date of creation

2001

Prevalence of ‘impact investing for
development’ activities within organisation

Core business

Geographic focus

•

Sub-Saharan Africa (Benin, Burkina Faso,
Burundi, Cameroon, Côte d'Ivoire, Dem.
Rep. Congo, Ethiopia, Ghana, Guinea,
Kenya, Madagascar, Malawi, Mali,
Mozambique, Niger, Nigeria, Rwanda,
Senegal, South Africa, Tanzania, Uganda,
Zambia)

•

Asia (Bangladesh, Cambodia, India,
Indonesia, Myanmar, Nepal, Pakistan,
Philippines, Sri Lanka, Vietnam)

•

Latin America & Caribbean (Bolivia, Brazil,
Colombia, Dominican Republic, Ecuador,
El Salvador, Guatemala, Honduras,
Nicaragua, Paraguay, Peru)

•

Middle East & North Africa (Algeria,
Egypt, Iraq, Jordan, Lebanon, Morocco,
Palestinian Territories, Syria, Tunisia)

•

Basic infrastructure (renewable energy,
energy efficiency, telecom etc.)

•

Health, education and other basic
services to the population

•

Financial inclusion (including
microfinance institutions)

•

Agriculture and agri-value chain

•

Manufacturing

Sector focus

Number of total staff Y-2019

75 FTE

Number of investment officers Y-2019

29 FTE

Number of investors Y-2019

1
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Investor type

Public organisation (Belgian Development
Cooperation Ministry)

Accessibility to citizen

No

Number of investees Y-2019

142

Total assets under management (in EUR) Y2019

€1,023M

Total equity (in EUR) Y-2019

€1,011M

Social impact management

"Development assessment framework"
(developed in-house) and SGDs contribution
through Theory of Change

Financial instruments

•

Equity, mezzanine capital, subordinated
loans, convertible loans

•

Debt

•

Guarantee

Complementary supports

BIO provides grant-based Technical
Assistance (budget of €2 million per year)

Funds under management

NA

Relationship with the other participants
from the study

•

Alterfin (BIO is a shareholder of Alterfin as
well as debt investor)

•

BRS VZW (BRS VZW provided trainings to
BIO)

•

Incofin IM (BIO is a shareholder of agRIF
and Fair Trade Access Fund) )

•

Kampani (Manager Development and
Sustainability in investment committee of
Kampani)

•

Oikocredit (BIO is a co-investor in direct
deals with Oikocredit)

BRS MICROFINANCE COOP
Full legal name

BRS Microfinance Coop SCRL
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Website

www.brs.coop/

Organisation legal form

SCRL - CVBA

Country of registration

Belgium

Operational address

Muntstraat 1, 3000 Leuven

Key contact person

Kurt Moors

Date of the interview

24th September 2020

Mission

Working together to support microfinance
and microinsurance in the South

Date of creation

2012

Prevalence of ‘impact investing for
development’ activities within organisation

Core business

Geographic focus

•

Sub-Saharan Africa

•

Asia

•

Latin America

Sector focus

•

Financial inclusion

Number of total staff Y-2019

Provided by the institutional shareholders

Number of investment officers Y-2019

Outsourced in the field, with own investment
committee

Number of investors Y-2019

1684

Investor type

Individuals & private organisations

Accessibility to citizen

Yes, since 2016 – Minimum investment to be
involved: €500

Number of investees Y-2019

12

Total assets under management (in EUR) Y2019

€23M

Total equity (in EUR) Y-2019

€22.7M
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Social impact management

Using recognised standards (e.g. Alinus, SPI4)
with an in-house methodology

Financial instruments

•

Equity

•

Debt

Complementary supports

BRS Microfinance Coop can provide technical
assistance via BRS VZW

Funds under management

NA

Relationship with the other participants
from the study

•

Alterfin (BRS VZW is a shareholder of
Alterfin)

•

BIO (BRS VZW provided training and tools
to BIO)

•

Incofin IM (Incofin IM advises BRS
Microfinance Coop)

•

Incofin CVSO (BRS Microfinance Coop is a
shareholder of Incofin CVSO)

•

Inpulse IM (BRS VZW provided training
and tools to Inpulse IM)

Durabilis
Full legal name

Durabilis

Website

www.durabilis.eu/

Organisation legal form

SA - NV

Country of registration

Belgium

Operational address

Zwijnaardsesteenweg 316D, B-9000 Gent

Key contact person

Bert Sercu

Date of the interview

8th September 2020

Mission

Inspire the planet

Date of creation

2003
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Prevalence of ‘impact investing for
development’ activities within organisation

Core business

Geographic focus

•

Sub-Saharan Africa (Senegal, Mali,
Burkina Faso, Ethiopia)

•

Latin America & Caribbean (Guatemala,
Peru)

•

EU & North America (Belgium, USA)

•

Basic infrastructure

•

Sustainable agriculture

Sector focus
Number of total staff Y-2019

8.8 FTE

Number of investment officers Y-2019

NA

Number of investors Y-2019

1

Investor type

Private organisations

Accessibility to citizen

No

Number of investees Y-2019

5

Total assets under management (in EUR) Y2019

€29.9M

Total equity (in EUR) Y-2019

€11.5M

Social impact management

New investments are subject to an
assessment: stakeholder analysis and check
against the Durabilis investment principles

Financial instruments

•

Equity and debt conversion

•

Loans or receivables

Complementary supports

NA

Funds under management

Durabilis is an active holding company (not a
fund)

Relationship with the other participants
from the study
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Incofin Investment Management
Full legal name

Incofin Investment Management

Website

www.incofin.com/

Organisation legal form

Limited partnership with share capital

Country of registration

Belgium

Operational address

Sneeuwbeslaan 20, 2610 Antwerpen

Key contact person

Loic De Cannière, Michaël Blockx

Date of the interview

18th September 2020

Mission

Incofin manages impact funds and
investments in emerging countries, driven by
a desire to promote inclusive progress

Date of creation

2009

Prevalence of ‘impact investing for
development’ activities within organisation

Core business

Geographic focus

•

Sub-Saharan Africa (Angola, Benin,
Burkina Faso, Congo, Ghana, Guinea,
Côte d'Ivoire, Kenya, Madagascar,
Mauritius, Nigeria, Rwanda, Senegal,
South Africa, Tanzania, Uganda, Zambia)

•

Asia (Cambodia, China, East Timor, India,
Indonesia, Myanmar, Pakistan,
Philippines, Sri Lanka, Mongolia,
Tajikistan, Uzbekistan, Kazakhstan,
Kyrgyzstan)

•

Latin America & Caribbean (Argentina,
Bolivia, Brazil, Chile, Colombia, Costa
Rica, Dominican Republic, Ecuador, El
Salvador, Guatemala, Haiti, Honduras,
Mexico, Nicaragua, Panama, Paraguay,
Peru, Uruguay)

•

Middle East & North Africa

•

Central & Eastern Europe (Albania,
Armenia, Azerbaijan, Belarus, Bosnia and
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Herzegovina, Georgia, Kosovo, Moldova,
Montenegro)
Sector focus

•

Financial inclusion

•

Sustainable agriculture and fair trade
(agri-food in general)

Number of total staff Y-2019

64 FTE (full staff)

Number of investment officers Y-2019

38 FTE (full staff)

Number of investors Y-2019

2540

Investor type

Individuals and family offices, Development
Financial Institutions, public organisations,
private organisations (banks, pension funds,
funds), NGOs & foundations

Accessibility to citizen

Yes, via Incofin CVSO

Number of investees Y-2019

350

Total assets under management (in EUR) Y2019

€1.055 billion

Total equity (in EUR) Y-2019

€3.3M (Incofin Investment Management)

Social impact management

“Incofin Impact Methodology” (framework
developed in-house)

Financial instruments

•

Equity, quasi-equity

•

Debt, Loan, long-term finance, working
capital, trade finance

Complementary supports

Incofin provides grant-based technical
assistance (operational support)

Funds under management

11 (five proprietary and six advised facilities)

Relationship with the other participants
from the study

•

BIO (BIO is a shareholder of agRIF and
other funds and a co-investor in direct
deals with Incofin IM)

•

BRS Microfinance Coop (Incofin IM
advises BRS Microfinance Coop and BRS
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Microfinance Coop is a shareholder of
Incofin CVSO)

Inpulse Investment Manager
Full legal name

•

King Baudouin Foundation (KBF is a
shareholder of Incofin CVSO)

•

Incofin is co-investor with Oikocredit

Inpulse Investment Manager SCRL

Website

www.inpulse.coop/

Organisation legal form

SCRL -CVBA

Country of registration

Belgium

Operational address

Avenue Jules César 2 box 7, 1150 Brussels

Key contact person

Nicolas Blondeau

Date of the interview

18th September 2020

Mission

Tailor and engineer fair financial and nonfinancial services to serve inclusive financial
institutions;

Date of creation

1985 - active in fund management since 2006

Prevalence of ‘impact investing for
development’ activities within organisation

Main part of core business

Geographic focus

•

Middle East & North Africa (All MENA
countries except Syria and Libya)

•

Central & Eastern Europe (all of Eastern
Europe except Belarus and Russia)

•

EU & North America (Western Europe)

Sector focus

•

Financial inclusion (incl. micro & SME
finance, social finance, cooperative
banks)

Number of total staff Y-2019

12 FTE
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Number of investment officers Y-2019

5 FTE

Number of investors Y-2019

35

Investor type

HNWI, public organisations, private
organisations, banks & asset managers

Accessibility to citizen

No

Number of investees Y-2019

44

Total assets under management (in EUR) Y2019

€61.5M

Total equity (in EUR) Y-2019

NA

Social impact management

Framework developed in-house, updated in
2019 to incorporate SDGs

Financial instruments

•

Equity (as from 2018) and mezzanine

•

Debt

•

Bond

Complementary supports

Inpulse provides grant-based technical
assistance

Funds under management Y-2019

3: CoopEst, CoopMed, Soficatra

Relationship with the other participants
from the study

•

Kampani
Full legal name

BRS VZW (BRS VZW provided training and
tools to Inpulse IM)

Kampani

Website

www.kampani.org/

Organisation legal form

SA - NV

Country of registration

Belgium

Operational address

Roger Vandendriesschelaan 28A, 1150
Brussels

Study on Belgian impact investing for development: 2018-2019 edition

November 2020

Page 50

Key contact person

Wouter Vandersypen

Date of the interview

11th September 2020

Mission

Unlocking the potential of entrepreneurial
farming in the South.

Date of creation

2015

Prevalence of ‘impact investing for
development’ activities within organisation

Core business

Geographic focus

•

Sub-Saharan Africa (Benin, Burundi,
Guinee Conakry, Kenya, Tanzania,
Uganda, Burkina Faso, DR Congo, Côte
d'Ivoire, Senegal, Rwanda)

•

Asia (Indonesia, Philippines, Cambodia,
Laos, Myanmar)

•

Latin America & Caribbean (Guatemala,
Honduras, Nicaragua, Bolivia, Colombia,
Ecuador, El Salvador, Haiti, Mexico, Peru)

Sector focus

•

Agri-food in general, special interest in
production for domestic markets

Number of total staff Y-2019

1 FTE

Number of investment officers Y-2019

1 FTE

Number of investors Y-2019

17

Investor type

HNWI, private organisations and foundations

Accessibility to citizen

Not accessible

Number of investees Y-2019

7

Total assets under management (in EUR) Y2019

€2.5M

Total equity (in EUR) Y-2019

€2.4M

Social impact management

Framework developed in-house, using SIAMT
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Financial instruments

•

Complementary supports

Kampani provides both pro-bono and grantbased technical assistance

Funds under management

Kampani - investing in agriculture enterprises
in global south

Relationship with the other participants
from the study

•

Alterfin (Alterfin is a shareholder and
portfolio adviser of Kampani)

•

BIO (investment officer of BIO in
investment committee of Kampani in
personal capacity)

•

King Baudouin Foundation (KBF is cofounder and a shareholder of Kampani)

King Baudouin Foundation
Full legal name

Equity and subordinated debt

King Baudouin Foundation

Website

www.kbs-frb.be/

Organisation legal form

Foundation

Country of registration

Belgium

Operational address

Rue Brederodestraat 21, 1000 Brussels

Key contact person

Jan Vander Elst & Hervé Lisoir

Date of the interview

17th September 2020

Mission

To help to improve living conditions for the
population.

Date of creation

1976

Prevalence of ‘impact investing for
development’ activities within organisation

Marginal

Geographic focus

•

Sub-Saharan Africa (focus in DRC,
Burundi, Rwanda, Uganda)

•

Asia
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Sector focus

•

Latin America & Caribbean

•

Financial inclusion

•

Sustainable agriculture and fair trade

•

Public health

•

Manufacturing and sustainable living

Number of total staff Y-2019

93.8 FTE

Number of investment officers Y-2019

0.5 FTE

Number of investors Y-2019

1

Investor type

Private organisations

Accessibility to citizen

Not accessible

Number of investees Y-2019

15

Total assets under management (in EUR) Y2019

€1,145.4M

Total equity (in EUR) Y-2019

€1,073.3M

Social impact management

No proper system in place yet. Work in
progress

Financial instruments

•

Equity

•

Loans

•

Guarantees, insurance

Complementary supports

The King Baudouin Foundation provides both
pro-bono and grant-based technical
assistance in cooperation with NGOs and
external experts

Funds under management

NA

Relationship with the other participants
from the study

•

Alterfin (KBF is a shareholder of Alterfin
and manages the philanthropic ‘Friends
of Alterfin Guarantee Fund’)

•

Incofin CVSO (KBF is a shareholder of
Incofin CVSO)
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KOIS
Full legal name

•

Kampani (KBF is co-founder and a
shareholder of Kampani)

•

Oikocredit (KBF is a shareholder)

KOIS SA

Website

www.koisinvest.com

Organisation legal form

SA - NV

Country of registration

Belgium, India, France

Operational address

Rue de Livourne, 41, 1050 Ixelles

Key contact person

François de Borchgrave, Jeanne Cassiers

Date of the interview

8th September 2020

Mission

KOIS' mission is to create a better world for
underserved communities by scaling financial
solutions. Through innovative finance and
impact investing, we aim to turn projects
with high societal & environmental impact
into tangible investment propositions for
public & private sector clients.
HealthQuad is one of KOIS’ funds, focused on
healthcare in India. Its mission is to
contribute to improving affordability,
accessibility and quality of healthcare
services in India while generating attractive
returns for investors. The 2020 survey was
answered from HealthQuad’s point of view.

Date of creation

KOIS - 2010
HealthQuad - 2016

Prevalence of ‘impact investing for
development’ activities within organisation

Part of core business

Geographic focus

•

Asia (India)
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Sector focus

•

Number of total staff Y-2019

6

Number of investment officers Y-2019

5

Number of investors Y-2019

25

Investor type

Individuals, public and private entities

Accessibility to citizen

No

Number of investees Y-2019

7

Total assets under management (in EUR) Y2019

€7.923m

Total equity (in EUR) Y-2019

NA

Social impact management

Framework developed in-house (different for
each fund)

Financial instruments

•

Complementary supports

KOIS provides pro-bono technical assistance

Funds under management

2 (HealthQuad Fund 1 & 2)

Relationship with the other participants
from the study

•

Oikocredit Belgium
Full legal name

Public health

Equity or quasi-equity

BIO (BIO is a shareholder of funds
managed by KOIS and co-investor in
direct deals with KOIS)

Oikocredit-be cvba so

Website

www.oikocredit.be

Organisation legal form

SCRL - CVBA

Country of registration

Belgium

Operational address

Huidevettersstraat 165, 1000 Brussel
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Key contact person

Johan Elsen

Date of the interview

1st October 2020

Mission

Encourage everyone to invest responsibly by
providing financial services and supports

Date of creation

1975 Oikocredit International, 1984 in
Belgium

Prevalence of ‘impact investing for
development’ activities within organisation

Core business

Geographic focus

Number of total staff Y-2019

• Sub-Saharan Africa
• Asia
• Latin America & Caribbean
• Middle East & North Africa
• Central & Eastern Europe
• Basic infrastructure
• Financial inclusion
• Sustainable agriculture and fair trade
3 FTE

Number of investment officers Y-2019

Done at Oikocredit International level

Number of investors Y-2019

1317

Investor type

Individuals, private organisations, NGOs,
foundations & churches

Accessibility to citizen

Yes

Number of investees Y-2019

674 (via Oikocredit international)

Total assets under management (in EUR) Y2019

€17.2M

Total equity (in EUR) Y-2019

€16.7M

Social impact management

Using recognised standards and methods.
SROI done by Oikocredit International

Financial instruments

•
•

Sector focus

Equity
Debt
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Complementary supports

Case-by-case, no standardised approach but
done pro bono

Funds under management

NA

Relationship with the other participants
from the study

•

BIO (Oikocredit is a co-investor in direct
deals with BIO)

•

Incofin is co-investor

•

KBF (is shareholder)
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