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FO R E WO R D

What is fami l iar is what we are used to;  and what we are used to is most d if f icu l t 
to “ know” -  that is ,  to see as a problem; that is ,  to see as strange ,  as d istant ,  as 
“outside us” .  §355 The Gay Science Nietzsche. 

While we are issuing our f if th impact repor t for 2019 the world went globally 
through another disastrous peak climate situation. 

The year 2019 was the second hottest year (the decade 2010-2019 was the hot-
test ever recorded) and second warmest year recorded in the Arctic since the start of  
temperature records in 1900. 2019 has also been the hottest year in Europe. June 2019 
has been the hottest June on record in the world. The month of July 2019 is not only the 
hottest month of July known, but above all the hottest month on record in the world. 

This introduction could have been approximatively the same for the last decade.  
Late December 2019, in Wuhan a novel Coronavirus was identif ied, called COVID -19. 
The consecutive worldwide mobilization was massive, stopping l i terally our econo -
mies. Giving us the indolence to believe that the COVID -19 was the antidote to the 
climate change and the beginning of a new world. If indeed halting an economy has 
a direct consequence to reduce CO2 emissions in the shor t run, i t ’s cer tainly not the 
panacea in the long run.  

Some also stated that the solution to COVID-19 should be the same as the one 
proposed for climate change, albeit it is dif f icult to apply the same methodology to 
the epiphenomena that is only impacting a propor tion of the population in the shor t 
term to the long lasting effect “ Non bis in idem”  i t has on all of us.  

Maybe the beginning of the enlightenment is to perceive that one problem is 
not the answer to the other or that the solution does not lie in the replication of 
the method but in the means of our collective energy to organize ourselves to f ight 
against the same cause.

As if somehow the COVID was the outburst of climate change, showing us the 
path, giving us the requested at tention to see that we can’t keep going into that di -
rection. A “ London is cal l ing”  to stop our familiar and common problem. 

The research showed that signif icantly reducing transmission of new diseases 
from tropical forests would cost , between $22.2 and $30.7 bil l ion each year. In 
contrast , they found that the COVID -19 pandemic will l ikely end up costing between 
$8.1 and $15.8 tr i l l ion globally—roughly 500 times as costly as what it would take to 
invest in proposed preventive measures. 

We already estimated the cost of climate change adaptation at USD 100 bn per 
year (UNESCO) but don’t yet know the price of our inaction. 

On our end this year we channelled USD 650 mill ions towards 32 companies  
active in the agribusiness industry. This sector is one of the most highly vulnerable 
to the effects of climate change. By investing in companies that mitigate and adapt 
to climate - related r isks, we have taken steps forward in our endless journey of con-
tr ibuting to build more sustainable commodity value chains.

Ivan Agabekov, CFO of INOKS Capital

Groundnu ts growing in S ou th Af r ic a

F O R E W O R D
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WHAT DOES IMPACT ME AN 
FOR US?
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O U R I M PAC T D E FI N ITI O N

C H A N N E LI N G I N V E S T M E N T 
W H E R E M O S T N E E D E D 

Active ly pursu ing posi t ive impact  star ts  
for us by offering f inancing solutions 
that can have the highest potential 
positive impact .  We decided to focus 
on channeling capital predominantly 
towards Small and Medium Enterprises 
(SMEs) in emerging and frontier mar-
kets, where access to f inance is the 
second most cited obstacle  faced by 
SMEs according to the World Bank.  
I t is also where lack of resources 
makes i t  impossib le for companies 
to adapt  to environmental and social  
chal lenges and to mi t igate  the i r  own  
adverse externalities. 

I N V E S TI N G 
I N T H E R E A L E C O N O M Y

D e m o nst r at i n g  m e a su r a b l e  i m p a c t 
star ts with directly investing in tangi-
ble players, requiring capital for spe-
cif ic and direct purpose  (purchase of 
seeds and raw material for example). 
Real economy relies on big, but also 
small companies. According to the 
World Bank , SMEs represent about 90% 
of businesses.  In emerging economies, 
formal SMEs contribute up to 40% 
of GDP and create 7 out of 10 jobs .  
Invest ing in  theses S MEs is  contr i - 
buting to maintain and develop this 
benef icial ef fect . 

INVESTING IN COMPANIES 
WITH LOW A DV E RS E /H IG H  
POSITIVE IMPACTS 

Mit igat ing ESG r isks and pursu ing posi -
t ive Impact  oppor tunities by assessing 
targeted companies’ ESG practices 
and impact focuses.  Also leveraging 
our proprietary Impact/ESG due dil i -
gence, monitoring and repor ting tools 
and processes. 

E N G AG I N G AC TI V E LY 

F i na l l y,  ac t i ve ly  pu r su i ng p os i t i ve  
Impact  implies active engagement and  
discussions with the companies we  
suppor t to improve their social , envi-
ronmental and governance practices, 
reduce their r isks, improve their re-
sil ience and seek for greater positive 
impact  in order to contribute to susta-
inable commodity markets. 

W H AT D O E S I M PA C T M E A N F O R U S ?

W H AT DO E S I M PAC T 
M E A N FO R U S? 

As a star ting point of this repor t , we 
would like to highlight the way we consi- 
der our role as an impact investor, both  
in line with our cultural and historical  
background and with the recent EU stan-
dardized definitions, where a legal frame-
work is emerging and strengthening. 

POSITIONING IN THE SUSTAINABLE 
INVESTMENT UNIVERSE 

Following the European Sustainable  
Investment Forum and Swiss Sustain -
able Finance common categorization, 
INOKS Capital is positioned as follows 
in the Sustainable Finance sector : 

F i g u r e  1: 
I N O K S C a p i t a l ’s  p o s i t i o n i n g  i n  t h e  S u s t a i n a b l e  F i n a n c e  S e c to r  
( E x t r a c t  f r o m S S F S w i s s  S u s t a i n a b l e  I nve s t m e n t  M a r ke t  S t u d y 2 0 19)

 :  I N O K S C a p i t a l ’s  s y s te m a t i c  a p p r o a c h  :  I N O K S C a p i t a l ’s  p a r t i a l  a p p r o a c h

3

4

1

2
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INOKS CAPITAL 
AT A GL ANCE

2
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O U R V IS I O N, O U R M IS S I O N

Since 20 06 ,  we are dr iven by the 
chal lenge of invest ing in the grow th  
of more resil ient and sustainable  
commodity value chains  to increase 
the positive impact on all stakeholders 
involved in the commodity l ife cycle. 

Our Mission is to channel capi ta l  
towards emerging and frontier markets 
to fund the sustainable growth – in all 
business dimensions – of real economy 
players (mostly agr ibusinesses wi th 
high potential of positive impact , that 
struggle to access f inance).

W H AT D O E S S U S TA I N A B L E C O M M O D I T Y M A R K E T S M E A N F O R U S ? 

1. Loc a l ava i lab i l i t y :  commodity products are 
avai lable on the local market ; 
2 . S e l f - suf f ic ie ncy :  countries are self-suff icient in  
meeting the commodity demand of their population; 
3. Ac c ess to f inanc e :  companies have access to 
f inancial resources to  promote growth/sustainability ; 
4. Ac c ess to mar ke ts :  all players across the value 
chain are well integrated into markets; 
5. O pt imal u s e  o f  r e s o u r c e s :  companies ef f i - 
c iently use human and natural resources; 
6. C ons is te nt qua l i t y :  quali ty of commodity 
products is re l iable and constant ; 

7. S tab le p r ic ing:  prices of commodities do not  
exper ience high f luctuation; 
8. C ompe t i t i ve ness:  multiple companies compete 
to meet consumer demand; 
9. Transpare ncy :  r e l e v a n t  m a r ke t  i n fo r m a t i o n 
(pr ices , production , weather, trade, consumption 
and stocks) is avai lable to enhance market ef-
f ic iency and reduce unfair trading practices; 
10. Va lue add ing p roduc t ion:  production activ i t ies  
are adding value to local markets. 

O U R B U S I N E S S 

INOKS Capital is a FINMA- licensed as-
set manager of collective investment 
schemes headquar tered in Geneva. 
INOKS Capital manages several invest-
ment funds (both Cayman and Luxem-
bourg) next to segregated institutional 
mandates and has in total over USD 580 
Mm Assets under Management. 

INOKS Capital 's Impact Strategy  is to 
invest (predominantly) across emerg-
ing  economies  in companies in the 
commodity value chain that generate a 
positive impact ,  in order to contribute 
to sustainable markets  worldwide.

INOKS Capital provides capital to non-
speculative commodity value chain 
companies with a high focus on agricul -
ture, food, and selected interventions in 
the energy and metal sectors. 

Among the reasons why existing in - 
vestors have chosen to work with us 
are: steady returns (high single dig -
its), consistent per formance with low 
correlation to traditional markets,  
downside protection through an asset-
based approach and an ESG/Impact 
investment philosophy and proprie - 
tary framework.

F i g u r e  2 : 
INOKS Capi ta l ’s Theor y of Change

I N O K S I N V E S T S
A C R O S S E M E R G I N G
E C O N O M I E S . . .

. . . I N T O C O M PA N I E S
I N T H E C O M M O D I T Y
VA L U E C H A I N . . .

. . .T H AT   G E N E R AT E
A POS ITI VE IMPACT...

. . . I N O R D E R T O C O N T R I B U T E
TO S US TA I N A B LE C O M M O D I T Y 
MARKETS WORLDWIDE

AGRICULTURE

INOKS Capi ta l  has the ca-

pacity to inter vene at each 

segment along the agricul - 

tural value chain and support  

companies involved in value - 

adding act iv i t ies (such as  

production, aggregation, pro - 

cessing, conditioning, trans-

por t and distr ibution) that 

contr ibute to the develop -

ment of sustainable agricul -

ture and food markets. 

METAL

INOKS Capital invests in  

metal companies that max-

imise product ion ef f ic iency  

and adhere to str ict environ -

m e n t a l  s t a n d a r d s .  We a l s o 

s u p p o r t  c o m p a n i e s  t h a t 

l e ve r a g e  i n n ov a t i ve  p r o -

c e s s e s  s u c h a s  r e c y c l i n g 

a n d c i r c u l a r i t y  i n t o  t h e i r 

b u s i n e s s  m o d e l s  to  avo i d 

r e s o u r c e  deplet ion .

ENERGY

By helping energy companies  

to provide reliable electricity  

from renewable sources,  

INOKS Capital seeks to im- 

prove access to (cleaner) 

electr icity for rural house -

ho lds .  We a lso suppor t  en -

ergy companies in producing  

higher standard fuels , to re -

duce those env i ronmental  

ef fects of transpor tation.
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O U R G LO BA L R E AC H

SINCE INCE PTION 

2019 PORTFOLIO’S IM PACT 

Inves te d  in

S u p p o r te d

F i n a n c e d  p r o d u c t i o n , 
p r o c e s s i n g  and t rad e  of  

5. 5  BILLION
D E P L O Y E D

20 +

1 3 0 +

C O U N T R I E S

C O M P A N I E S

USD 

S M A L L H O L D E R 
FA R M E R S R E AC H E D 

5. 5
MILLION TONS
L O C A L   S A L E S

2 0
MILLION TONS
C O M M O D I T I E S   P R O D U C E D 

3 3 ,0 4 9

f r o m    L O C A L
 C O M M U N I T I E S

7 0 % EMPLOYEES

e a r n  a  s a l a r y 
A B OV E  M I N I M U M   W A G E

9 4% of  EMPLOYEES

9 0 % 

WA S T E R E C YC L E D
A G R I C U LT U R A L

2 5 +
C O M M O D I T I E S

M A P O F PO R TFO LI O C O M PA N I E S

K AK A
KSHI

ARPH

HAIN
MREO
C L E A
C R U E
A C O E

ALSW 
FRCO 
POE X

POE X
AICI

ECPA
RMCI
SCOI
TFSA

ICCY
ASE N 
JLTG

ICCY

GACO
WICG
RMGH
WICO

RMSE
RMBF

LSNP 
LSDL

RE PE AT BUSINESS FROM 2018
NE W TO 2019 NOT RE NE WE D: BNGE, VDTO, ROSO

G E O G R A PH I E S

L AT I N A M E R I C A 3%:
B R A Z I L

5%

18%

18%

13%

43%

C I S 4 3%:
U K R A I N E
K A Z A K H S TA N
K Y R G Y Z S TA N
TA J I K I S TA N

A F R I C A 18%:
G H A N A
C Ô T E D ’ I V O I R E
B U R K I N A - FA S O
L I B E R I A
S O U T H A F R I C A
TA N Z A N I A
S E N E G A L
N A M I B I A

E U R O P E 18%:
U N I T E D K I N G D O M
P O L A N D

A S I A 13%:
I N D I A
V I E T N A M

AT S E A 5%:
C A R G O I N T R A N S I T

3%
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2019 PO R TFO LI O A LLO CATI O N  

C O M M O D I T I E S

  

VALUE CHAIN

24%

19%

10%

20%

10%

9% 3%13%25% 13% 13% 24%

3%

25%

9%

13%

24%

13%

13%

20%

9%

7%

10%

10%

24%

19%

7%

9%

0.7%

0.3%
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2020 TEASER

2019 IMPACT 
MILESTONES
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H IS TO RY

August 2006: 
Inception of the shor t term 
CSTF strategy

August 2010: 
INOKS Capital becomes a sig -
natory of the Principles for  
Responsible Investment (PRI)

March 2012: 
Implementation of the ESG/SRI 
due dil igence 

September 2012: 
Inception of Shari ’ah-compliant 
CSTF strategy

October 2013: 
Incorporation of ESG/Impact 
requirements in legal agree -
ments by establishing an ESG/
SRI engagement let ter

March 2014: 
Inception of the mid-term  
DECO strategy

March 2015
Inception of the mid-term DECO 
strategy

Mars 2015
Par tnership with SIFEM 
for CVCSI

April 2016 
The Impact Commit tee is 
launched and Quadia becomes 
INOKS’ Impact advisor

July 2016: 
Development of a Sustain - 
abil i ty Policy to achor INOKS 
Capital ’s impact themes and 
implement impact on-going as-
sessment aside existing ESG 
due dil igence

December 2016: 
Alignment of INOKS Capital ’s 
E&S requirements with IFC Per-
formance Standards

April 2017: 
First Sof t Condition Precedents 
developed to improve the E&S 
compliance with IFC Perfor-
mance Standards of a cashew 
nut processor in Tanzania

October 2017: 
ESMS developed in par tnership 
with OBVIAM 
 
October 2018:
INOKS Capital achieves   
Platinum Impact Business Mod-
el GIIRS Rating 
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OU R IMPACT STR ATEGY 
AND PROCESS
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I M PAC T P R O C E S S 
A N D S T R AT E GY

INOKS Capital ’ Impact Strategy  is to 
invest (predominantly) across emerg-
ing economies  in companies in the 
commodity value chain  that generate a 
positive impact ,  in order to contribute 
to sustainable markets  worldwide. 

Our impact strategy has a two -fo ld 
approach: doing good (contributing to 
solutions that address specif ic sustain -
abil i ty challenges) and doing no harm 
(mitigating the negative effects of i ts 
investments on people and the planet). 
I t is applied equally to all our managed 
investment vehicles. 

IMPACT INVESTING 
(Do good)
We believe that ef f icient and innova-
tive companies in the commodity value 
chains have strong potential to help 
solve some of the most pressing sus-
tainabil i ty challenges that our world is 
facing. With this logic in mind, we select 
companies that contribute to solutions 
in the following impact areas:

Pover ty reduction

Food security

Environmental quality

Women empowerment

RESPONSIBLE INVESTING   
(Do no harm)
Economic activity also brings a r isk 
of harmful ef fects on the environment 
and society. Albeit , there are ways to 
mitigate, and sometimes even eliminate 
these r isks by managing a company in a 
sustainable way. We select companies 
based on the international standards 
they adhere to and the commitment 
they show to fur ther improve their per-
formance in ESG areas:

Environmental r isk mitigation
(e.g. pol lution r isk , water use in stressed 
area, etc.)

Social r isk mitigation 
(e.g. health & safety protection, employment 
contract, etc.)

Governance commitment
(e.g. code of ethics, audit of f inancial 
statements, etc.)

Our impact strategy is then naturally im-
plemented all along the investment cycle. 

1 2 3 4

Process 

Process

S t andards

S t andards

Tools E S G /  im pac t 
c h e c k l is t

Im pac t th e m es

Im pac t  
p re - sc re e n in g

E S G p re - sc re e n in g

E xc lus io n l is t
E S G p o l icy

E S G/ Im pac t 
c h e c k l is t

Im pac t 
Q u es t io nna i re

P ro p r ie tar y 
m eth o d o lo g y

E x - ante im pac t 
qu ant i f i c at io n

E S G r isk 
assessm e nt

National legislation
International regu -
lation
I F C Per for mance 
S tandards

ESG questionnaire

E S G im p rove m e nt 
n e g ot iat io n

E S G c ove nants

E S G/ Im pac t l e t te r
E S A P

E S G m o ni to r in g

A p p l ic ab le E S G 
s tan dards

E S G re p o r t

Im pac t re p o r t

U N S D Gs
The Principles (IFC)

E x - p os t  im pac t 
m o ni to r in g

Tools

P R E -
I N V E S T M E N T
D U E  D I L I G E N C E

P R E -
I N V E S T M E N T
C O N T R A C T I N G

P O S T
I N V E S T M E N T

Im pac t p lan
E S G/ Im pac t l e t te r

Im pac t c lause

Im pac t ta rg et 
n e g ot iat io n

O R I G I N A T I O NI N V E S T M E N T 
C Y C L E

E S G  R I S K  M A N A G E M E N T  ( D O  N O  H A R M )

I M PA C T  M A N A G E M E N T  ( D O  G O O D )

F igure 3 : 
Pro cesses ,  s tandards and to o ls used to implement our Impact S t rategy a long the investment cyc le
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INOKS Capi tal ’s  impact areas are in 
l ine wi th the fo l lowing Uni ted Nat ion 
Sustainable Development Goals :

C H A N N E LI N G CA PITA L 
TO A D D VA LU E

Channeling capital to add value refers 
specif ical ly  to ESG and Impact con -
siderat ions being taken into account 
dur ing or ig inat ion and pre - investment 
phases of our investment process. 
I t  a lso refers to measur ing the value 
added ,  as par t  of  both pre -  and post-
investment phases (see F igure 3). 

DO GOOD – Principles, standards 
and process 

INOKS Capi tal  investment process 
f i rst  star ts by targeting a specif ic 
country, commodity and activity  wi th in 
the commodit y value chain depending 
on INOKS’ capacity to bring positive 
impact :  examples inc lude contr ibut ing 
to improve a countr y ’s food secur i t y by 
suppor t ing local  product ion ,  re loca -
t ing f i rst  stage processing act iv i t ies 
in produc ing countr ies to reduce value 
chain intermediar ies and suppor t  va lue 
adding act iv i t ies ,  and f ina l ly  suppor t 
the shif t  towards organic farming in 
l ine wi th Nat ional  Government targets . 

At  company leve l ,  INOKS Capi tal  uses 
two expl ic i t  ‘ do good ’  pr inc ip les to de -
c ide whether i t  wants to engage wi th i t 
as a prospect ive investee :

T h e p r os p e c t i ve  c o m pa ny  
o f f e r s  s o l u t i o n s  t o  h e l p 
achieve sustainable commod-
i t y value chains  wor ldwide in 

the long term. 

T h e p r o s p e c t i ve  c o m p a ny  
generates positive impacts on 
INOKS Capital ’s impact areas 
(pover t y reduct ion food secur- 

i t y,  women empowerment ,  env i ron -
mental  qual i t y)  by the nature of i ts 
products ,  ser v ices or act iv i t ies .

I N O K S  C a p i t a l  I m p a c t  m e t h o d o l o g y 
then fo l lows dif ferent stages: 

Global context analysis (countr y/com - 
modi t y survey)

Ex-ante impact assessment by me -
asuring the investees’ current im-
pact  on INOKS Capital ’s four impact 
themes; via quantitative and qualita -
tive questionnaires and discussions 

Measurement of I N O K S ’ contribution  
determined by considering f inancial 
and non-f inancial additionality  (non-
f inancial  to be fur ther developed  
in 2020)

Ex-post impact assessment  based on 
an annual monitoring 

1
2

F igure 4 :  
IN O KS Im pac t T h e m es an d s t rate g ic g oa ls map p e d to th e S D Gs
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DO NO HARM – Pr inc ip les ,  s tandards 
and process 

INOKS Capi tal ’s  investment process 
f i rst  star ts wi th assessing a specif ic 
countr y,  commodit y and act iv i t y wi th -
in the commodit y value chain to evalu -
ate the ESG r isks i t  can be exposed to 
and ant ic ipate the targeted company ’s 
mit igat ion needs.   

A t  c o m p a n y  l e v e l ,  I N O K S  C a p i t a l  ap - 
plies three ‘ do no harm’ principles to jud- 
ge if a company is eligible for f inancing: 

The company ’s act iv i t ies and 
pract ices are not mentioned in 
I N O K S C a p i t a l  E xc l u s i o n  L i s t 

The company is in compl iance 
wi th the ESG standards  of 
INOKS Capi tal 

The company is commit ted 
and capable to mitigate i ts 
negat ive  env i ronmental  and 
social  ef fects

INOKS Capi tal  evaluates prospect ive 
investees against al l  appl icable laws 
on e nv i ro n m e nt ,  h e a l t h  &  s afe t y,  s u c h 
as  l o c a l  l e g is l a t i o n  o r  i n te r n at i o n a l  
t reat ies ,  as wel l  as the IFC Per for-
mance S tandards.

These e lements are processed by a 
propr ie tar y tool  measur ing the leve l 
of compl iance of the investee to the 
IFC Per formance S tandards ,  leading 
to a qual i tat ive assessment repor t 
par t ly  based on this leve l  of  compl i -
ance and a f inal  scor ing according to 
IFC categor izat ion system.

Our proprietary tool enables our team to un- 
dertake a granular analysis by identifying:

the nature of the risk  ( lack of poli-
cies  and procedures to manage a r isk 
or issue, lack of implemented actions 
against the embedded policies, or 
lack of risk monitoring  / occurrence 
of incidences – e .g .  a H&S pol icy is  
in p lace but the f requency of  work ac -
c idents is  increasing over the years) , 
the risk location along the value 
chain  (operat ions or supply chain  – 
e .g .  Is  the company (cot ton proces -
sor in Uganda) aware of  cot ton sup -
p l ie rs’  water management pract ices 
in “ water- scarce”  p laces or reg ions?) 
and its probabil i ty of occurence  (e .g . 
ch i ld labor r isk depending on the 
commodit y and countr y) . 

These are identif ied via questionnaires, 
discussions, on-site visits and external 
audit repor ts. 

In case of noncompliance, decisions 
from non- investment to engagement 
actions are under taken.

Investing in growing businesses in Africa  
and emerging markets also brings about  
a high level of governance related risks . 
To better address these issues, a deep-
er corporate governance assessment 
tool is currently under development to 
complete our current governance re -
quirements. 

It wil l fur ther assess in par ticular, the 
abil i ty of a company to: 

set up an internal structure enabling 
proper growth and ensuring long-term 
operations continuity 
avoid reliance on key people threat-
ening shor t to long term operations 
continuity (e .g .  set  up of  internal  con -
tro ls ,  bank account separated f rom 
the founder account ,  non - f inanc ing 
of  po l i t ica l  campaigns)
mitigate corruption r isks threaten-
ing business ethics and reputation 
(of both investee and investor) (e .g . 
lack of  internal  contro ls ,  bank ac -
count l inked to the founder account , 
f inanc ing of  po l i t ica l  campaigns).

1
2
3

Har vester t ransfer r ing Paddy to Tr uck in Ghana
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E N GAG I N G TO A D D VA LU E

Engaging to add value refers to ESG 
and Impact improvement actions being 
considered as possibly implementable 
during pre-investment and post- invest-
ment phases  of our investment process 
(see Figure 3). 

I t star ts from the principle that con-
tinual improvement is possible and that 
INOKS Capital can contribute, beyond 
the provision of f inancing, to enhance 
i ts investees’  resi l ience  to adverse 
events, strengthen their ESG practices 
and r isk mitigation, as well as increase 
their f inal positive impact  on society, 
people, and the environment. 

ENVIRONMENTAL 
AND SOCIAL ENGAGEMENT 

All due diligences are punctuated by  
d iverse inter v iews and construct ive 
discussions on ESG issues; signaling 
that impact and ESG matter are f irst  
levels of engagement. Long-term rela-
tionship is key to establish trust and im-
plement change. 

In case of noncompl iance wi th an  
ident i f ied Per formance S tandard ,  
INOKS Capital would engage with the 
prospective investee to develop a cor-
rective action plan to address the is -
sue in a reasonable timeframe and/or  
stipulate this as a requirement in the 
contract agreement. 

Examples include: the absence of labor  
policies/ employment contracts /personal  
protective equipment, lack of safety equ-
ipment in plants or absence of monitoring  
E&S indicators, non-managed water scar-
city risks among the supply chain, etc. S ugar pack ing in Kyrghy zstan
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TOWA R DS TEC H N I CA L 
AS S IS TA N C E FO R 
I N C R E AS E D POS ITI V E 
I M PAC T 

To fur ther develop its capacity to add 
value, INOKS Capital star ted to work on 
Technical Assistance by collaborating 
with Agora Global. 

Agora are global leaders in systemic  
change and employ an approach that 
de l ivers grounded technical  assistan-
ce. The basis for the approach is an  
acknowledgement that the top -down  
imposition of technical assistance is  
unlikely to maximise f irm performance.  
Likewise, per formance cannot be  
enhanced by depending on f irms to  
determine and cater to their own needs  
for technical assistance. TA to improve  
economic and social  per formance is  
par t of a complex system involving the  
provision of supply and demand side 
information, skil l  development, marke -
ting, and norms on exper tise among a 
range of other functions.

The proposal of INOKS/Agora Global 
is to pursue ecosystem change in the  
business development services mar-
ket that suppor ts INOKS’ investees and 
other f irms operating in these markets. 
This will involve analysis of the market 
for technical assistance focusing on the 
pipeline of investees seeking to answer 
key questions on the root causes of un-
derper formance in this market.
 

Tr a i n i n g  o f  s m a l l h o l d e r  f a r m e r s  o n  We e d C o n t r o l  i n  G h a n a
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2019 IMPACT

5
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Industr ia l  s taf f of a sugar mi l l  in Braz i l

2019 C S TF AC TI V IT Y

INOKS Capi ta l  invests 
ac ross e m e rg in g mar kets  in 
c o m p a n i e s  i n  t h e  c o m m o d i t y 
v a l u e  c h a i n …

Throughout  2019 
we deployed over

USD  

650 M I L L I O N

To w a r d s     

3 2  
C O M PA N I E S  

O p e rat in g   
  d i f f e r e n t 

C O M M O D I T I E S

Across      
  C O U N T R I E S

…that  generate 
a posi t ive change…

At al l  stages 
of  the VA L U E C H A I N  
from 

T H E   F I E L D  

to 

YOU R PL AT E 

34

18

F A R M I N G

L O G I S T I C S

P R O C E S S I N G

T R A N S P O R T

D I S T R I B U T I O N

S T O R A G E

T R A N S I T

C O N D I T I O N I N G
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Bagging of feed rat ions in S outh Afr ica

OUR INVESTEES’ IMPACT 
ACROSS THE SDGS

The fo l lowing impact data spans 27 of 
the counterpar ties featured in the CSTF 
por tfolio in 2019

 

P OV E R T Y R E D U C TI O N   

S D G 1: 
N O P OV E R T Y   

S D G 8: 
E C O N O M I C G ROW T H 
A N D D E C E N T W O R K     

I n  2 0 19 ,  o u r  p o r t fo l i o  c o u n te r -
p a r t i e s  g e n e r a te d  a n  aggregate 

revenue  o f   USD 727 Mm

70% a n d 49% e m p l oye e s 
a n d  m a n a g e r s ,  r e s p e c t i ve l y ,  
a r e  f r o m loca l  communi t ies 

9  c o u n t e r p a r t i e s  r e g i s t e r e d  
r e ve n u e  g r o w t h 
The work ing capi ta l  suppl ied by  
I N O K S c o n t r i b u te d  to  f u n d  t h e 
w a g e s  of  16,322 wo r ke r s
76% o f  wo r ke r s  h ave  r e c e i ve d  
t r a i n i n g  d u r i n g  t h e  y e a r  

94%  of employees earn a sal - 
a r y  above local  min imum wage

6  investees of fer a wage premium 
of 10% on average and 3  of fer 
a suppl ie r  p remium  of  25% 
on average 

13  investees have contr ib -
u ted to programs for  the ben -
ef i t  of  the i r  loca l  communi t ies

7  c o u n te r p a r t i e s  d e ve l o p e d 
a d d i t i o n a l  p o l i c i e s  i n  2 0 18 
e n h a n c i n g  wo r ke r s  p r o te c t i o n 
a n d  r i g h t s   

19 h ave  s t r o n g  H R p o l i c y 
a n d  19 p r o m ote  e q u a l  o p p o r -
t u n i t i e s  by  e nfo r c i n g  a n  a n t i -
d i s c r i m i n a t i o n  p o l i c y   
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Local ly produced r ice bagged for local d is t r ibut ion

 

FO O D S E C U R IT Y     

S D G 2: 
Z E RO H U N G E R    

INOKS Capi ta l 's  work ing capi ta l  
c o n t r i b u t e d  t o  s u p p o r t  t h e 
produc t ion  o f  20 Mm  t o n s 
o f  a g r i c u l t u r a l  c o m m o d i t i e s 

a n d  3 Mm  to n s  of  pro -
cessed food 

I N O K S  C a p i t a l ' s  c o u n t e r p a r t i e s 

r e a c h e d  33,049  
s m a l l h o l d e r  f a r m e r s

t h r o u g h  d i r e c t  p u r c h a s e  o f  
raw mater ia ls  and/or  prov is ion 
of  i n p u t s  

  

Technical  a s s i s t a n c e 
a n d  t r a i n i n g  t o  i n c r e a s e  a g r i -
c u l t u r a l  p r o d u c t i v i t y  h a s  b e e n  
d e l i ve r e d  to 

2 2 , 8 9 7  f a r m e r s

5 Mm  t o n s  o f  f o o d
c o m m o d i t i e s  h a v e  b e e n  s o l d 

l o c a l l y  

G e n e r a t i n g   
USD 65 Mm 

r e v e n u e s  f o r 
s m a l l h o l d e r  f a r m e r s
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Group of women smal lho lder farmers in Ghana

 

WO M E N E M P OW E R M E N T    

S D G 5: 
G E N D E R E Q UA LIT Y    
  

I n  2 0 19 ,  2 , 2 2 8  wo m e n  w e r e 

e m p l oy e d  by I N O K S ’  count e r - 
p a r t i e s  o f  w h o m   5 7 %  a r e 
p e r m a n e n t  wo r ke r s    

3  i nve s te e s  h ave  s e t  u p  a 

G e n d e r  P o l i c y  a n d  3  h a v e 
d ef i n e d  c l e a r  gender ob jec t ives 

Our  investees seek to increase 
l inkages wi th women in the 
supply chain by work ing wi th 

472  wo m e n - o w n e d b u s i n e s s 

suppl iers  and  10,551 female 

farmers .  6 , 8 0 2  women 
rece ived technica l  ass is tance 
and t ra in ing on farming  

Women in middle and top man a - 
g e m e n t  r e p r e s e n t  6 %  and  
5.5 %  respect ive ly,  and are  
m e m b e r s  o f  t h e  B o a r d  o f  
Directors .  931  women rece -
ived execut ive t ra in ing  and  
mentor ing  in  2019 
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Kickstar t pump for maize i r r igat ion
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E N V I RO N M E N TA L Q UA LIT Y     

S D G 12: 
S U S TA I N A B L E PRO D U C TI O N    

S D G 13: 
C L I M AT E AC TI O N      

20  c o u n te r p a r t i e s  h ave  a n  
E nv i r o n m e n t a l  a n d  S o c i a l 
p o l i c y  to  p r o m ote  e nv i r o n -
m e n t a l l y  s o u n d  a n d  s u s t a i n -
a b l e  d e ve l o p m e n t  

19  ac t i ve l y  t r ac k  th e  p rove n -
an c e of  t h e i r  r a w  m a t e r i a l 
p u r c h a s e s 

 

To t a l  p o r t f o l i o  c o m p a n i e s ’  e n -
e r g y  c o n s u m p t i o n  a m o u n t  t o 

63 M m  G J  w i t h  r e n e w a b l e 

e n e r g y  a c c o u n t i n g  f o r  13% 

Focus on resource conser va -
t ion and recover y is  mainta ined 
wi th 90%  o f  a g r i c u l t u r a l 
w a s t e  generated and 66% 
of  water  used be ing recyc led 
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O U R C O N T R I B U T I O N  
A N D A D DITI O N A LIT Y

P u t t i n g  t h i n g s  i n to  p e r s p e c t i ve

F I N A N C I A L  A D D I T I O N A L I T Y  O F 
I N O K S ’  I N V E S T M E N T S

Grow new or under supplied 
capital market

2019 investments made in 8 Emerg-
ing Markets and 12 Frontier Markets 
where access to capital is of ten l im-
ited for agribusinesses 

No other available funding
In 2019, INOKS Capital suppor ted  
14 companies that struggled to ac -
cess f inance

Additional funding
INOKS' f inancing helped 7 counter-
par ties to access additional funding

Non-Financial additionality of INOKS’ 
investments

On-going dialogues with counter- 
par ties regarding impact and ESG
2 Environmental and Social Action 
Plans implemented
7 c o m p a n i e s  i n te g r at i n g  I N O K S ’  
Impact Monitoring into their corporate  
sustainabil i ty repor ts , in order to 
track improvement on social and en-
vironmental indicators.

2 0 19 I M PA C T

1 0

8

6

4

2

0

0 - 3 0 % 3 0 - 5 0 % 5 0 -7 0 % 7 0 -10 0 %

1 2

1 4

1 6

I nve s te e r e p a r t i t i o n  a c c o r d i n g to  t h e  s h a r e  of  I N O K S C a p i t a l ’s 
f i n a n c i n g v i s  a  v i s  of  o t h e r  f u n d e r s 

24%

18%

18%

14%

12%

2% 2% 2%

4%

4%

A c h i e ve m e n t s  d i r e c t l y  a t t r i b u te d to  I N O K S ’  f i n a n c i n g 
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Employees in the cocoa processing fac i l i t y in S an Pedro ,  C ôte d ' Ivo i re
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I M PAC T S T O R I E S:  
T F S A - C O C OA P R O C E S S I N G I N C Ô T E D ' I VO I R E 

C ÔT E D’ I VO I R E - C O U N T RY O F C O C OA 
FO R B E T T E R O R FO R WO R S E

Côte d’ Ivoire is the major producer of cocoa beans  in the world. 
With 1,964,000 tons produced in 2018 according to FAO, the  
countr y accounts for about 37% of the global  product ion ,  
before Ghana ,  Indonesia ,  Ecuador,  Cameroon ,  Niger ia ,  Brazi l  
a n d  Papua New Guinea.

Cocoa is a pillar of the Ivorian economy,  sti l l  representing  
21.5% of the GDP in 2018 despi te a decl ine of 5 0% since 1960, 
providing revenue to more than 5 mill ion people - about half the 
Ivorian households. 

Cocoa expor tations also represent about 60% of the total  
national expor tations. 

Both local consumption and transformation capacities are in -
deed low, with 50 grams of cocoa consumed per inhabitant per 
year and 30% of the raw beans transformed in the country. 

Côte d’ Ivoire, who rely highly on this commodity, is not control-
l ing  the entire value chain, especially with segments of higher 
value added  (grinding and processing into semi-f inished prod-
ucts such as butter and couver ture; or into f inished products 
such as powder, bars and spreads). The Government, aware 
of this vulnerabil i ty that hinders farmers, the environment and  
sustainabil i ty of cocoa production, have set an objective of 
achieving 50% of locally transformed beans by 2020 ,  with the 
suppor t of subsidies in the industry.



I N O K S C A P I TA L A S A N I N V E S T M E N T M A N A G E R

I N O K S C A P I TA L S A  © 2 0 2 0 5 2 I N O K S C A P I TA L S A  © 2 0 2 0 5 3

I N O K S C A P I TA L 2 0 19 I M PA C T R E P O R T

Healthy qualitative products 
This women-owned company  
star ted its activities in 2007,  

producing and sell ing semi-f inished 
goods (cocoa mass, butter and powder) 
and f inished goods (ready to drink cocoa  
powder and chocolate spread) both  
re g i o n a l l y  a n d  i n te r n at i o n a l l y  u n d e r 
two emerging brands. 

Products are 100% Ivorian and UTZ 
cer tif ied, subject to organic cer ti -
f ication. In 2017, demand for these  
products by existing clients made up 
50% of the mass and 100% of the butter 
and powder processed by TFSA. 

The company was the f irst to launch 
in Côte d’ Ivoire sugar-free cocoa pow-
der (100% cocoa based), and this rep -
resented 53% of i ts revenues in 2017.  
I ts 70%-based cocoa powder is a healthy 
alternative to classic chocolate pow-
der, and accounts for 10% of the sales.  
A major par t of the remaining 35% 
of sales is also composed of sugar- 
free products. 

TFSA’s marketing is based on two stu - 
dies conducted on their products. These 
can conf irm their positive effect on 
health, especially due to a high f lavo -
noid content , and positive effects on 
cholesterol and blood pressure. 

C o n t r i b u t i o n  to  the re - 
locat ion of p r o cessing  
a n d consumption 

TFSA's processing plant , located in the 
por t of San Pedro, has an annual capac-
ity of 4000 MT. Representing  about 1% 
of the beans produced in the country, i t 
is one of the few high value added local 
processors of the supply chain, together 
with Cémoi, Professional Food Industry 

and La Maison du chocolat ivoir ien; all 
subsidiaries of foreign industries. 

Semi-f inished goods are mainly sold as 
expor ts , and f inished goods target lo -
cal and regional consumers via whole -
sale distr ibutors, own stores and direct 
sales. 

To date, INOKS Capital f inancing has 
enabled the company to develop its ac -
tivity and increase its production and 
sales volumes from 19.5MT in 2017 to 
320MT in 2018.

Increased resil ience of cocoa 
cooperatives and farmers 
TFSA purchases cocoa beans  

f rom one main cooperat ive ,  that 
can reach almost 1,100 smallholder  
farmers who get paid directly post-
de l iver y,  thus ensur ing them safe  
economic conditions. 

The cooperative is fur thermore UTZ 
Cer tif ied. While increasing transpar- 
ency and environmental sustainabil i ty 
requirements for farmers, this standard 
is also based on high fairness prin - 
ciples. This aims to improve working 
and economic conditions – (farmers do 
receive a premium of 100 CFA Franc per 
kilo) – enabling a vir tuous cycle where 
all environmental , social , and economic 
viabil i ty are possible.   

F R O M FA R M I N G TO P R O C E S S I N G – 
F I L L I N G T H E G A P S 

Never theless, this is a challenge for pro - 
cessors as, according to the Global Trade  
Review, costs of power, storage, trans-
port and administration are significantly  
higher in Africa than other continents;  
giving an advantage to international com- 
petitors. Guaranteed prices set by the 
Government to protect smallholder far-
mers from this fragmented value chain, 
(where each intermediary put pressure on  
prices), fur ther burdens local grinders. 

This makes it impossible for the few exi - 
sting ones to, among other things, upgra- 
de their equipment and increase their 
market power. 

Subsidies need to be supplemented by 
capital inf lows from banks and investors 
who of ten f ind the investment too risky. 

TFS A of fers a convincing out look / 
solut ion for th is mat ter/si tuat ion . 

DIVERSIFICATION OF DEMAND AND OF- 
FER AS PARTS OF THE KEY SOLUTIONS 

TFSA’s strategy consists of betting on  
and boosting local and regional de- 
mand  in order to increase outlets and 
bargaining power. 

Innovation on the supply side  is also key, 
especially when it comes both to adap- 
ting to the evolution of current con-
sumption trends in historical markets,  
and creating habits of consumption in  
new markets. This is the second axis of  
TFSA’s strategy, whose mission is to pro- 
vide healthy cocoa products while sha- 
king up chocolate consumption habits 
(too sweet, too fatty, too expensive). 

2 0 19 I M PA C T

T R A N S AC T I O N FAC T S H E E T – T F S A

Countr y : Côte d ' Ivoire

Commodity : Cocoa

Financed activi t ies: Purchase of cocoa, 

storage, processing into semi-f inished 

or f inished goods, transpor t and expor t

Year : 2018

Transaction size: EUR 2,500,000 

to 5,000,000  

Number of employees: 14 

+20 temporary workers

1

2
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C ot ton Farmers F ie lds in Ghana
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I M PAC T S T O R I E S: 
R E VA M P I N G T H E C O T T O N 
I N D U S T RY I N G H A N A - W I C G 
C A S E S T U DY

COTTON IN AFRICA

Africa cotton production represents 7%  
of global cotton production and more 
than 16% of the world’s cotton expor ts 
(USDA, 2015-2020). Cotton is mainly grown  
by smallholder farmers on farms of less  
than four hectares and consitutes a criti -
cal source of immediate cash income for  
farmers in Sub-Saharan Africa. While 
Burkina Faso and Mali are the biggest 
cotton producers in Africa, cotton pro-
duction in Ghana remains at lower levels.  
Yet this has still contributed to the eco- 
nomic development of the Northern re-
gions and the textile industry as a whole.

CHALLENGES OF THE COTTON SEC-
TOR IN GHANA 

The cotton industry in Ghana star ted in  
1968 and faced difficulties since the be- 
ginning resulting in a decline in production 
over the last decades. Ethnic conflicts  
coupled with regulations that are inade- 
quate to farmers’ needs, poor extension  
services, delays in payment by the ginnery  
companies and consequently low farmer  
commitment , undermined the sector de - 
velopment. Low cotton productivity also  
resulted from the use of obsolete cotton 
production technology, unavailabil i ty of  
cotton seedlings in Ghana and heavy 
reliance on agro-chemicals. In 2010, the 
Ghanaian Government launched the Cot-
ton Sector Revival S trategy to revamp 
the cotton industry by zoning the cotton 
belt and assigning areas to three pro -
ducing companies, including the com-
pany WICG.

WICG’S INTEGR ATED APPROACH 

WICG is a cotton company that star ted 
its activities in 2011. The company pur-
chases seed cotton from farmers of lo - 
cal communities and gins it into cotton-
seed and cotton l int for expor t . With the 
aim of boosting the cotton sector (in -
crease the quantity of seed cotton from  
4’000 MT to 50 ’000 MT in f ive years), 
mainly through increased number of cul -
tivation units and improved cotton pro -
ductivity, the company has adopted an  
integrated approach to tackle the vul -
nerabil i t ies of the complex supply chain 
by providing: 

High suppor t to smallholder farmers 
The company works with between 7,000 
and 19,000 smallholder farmers (de -
pending on the crop rotation) from the 
communities of Wa, Tumu, Bolgatanga/
Pusu and Tamale. High level of pover ty 
in the Nor thern Region has made it dif-
f icult for outgrowers to ensure effective 
production. WICG suppor ts farmers to 
produce cotton by providing seeds, fer-
ti l izers and insecticides, offer agronom-
ic suppor t and purchasing their seed 
cotton in order to improve their produce 
marketabil i ty. The company also offers 
extension services to the farmers (e.g. 
soil improvement practices, conserva-
tion farming, high quality non- GMO 
seeds, etc.).

High standards for sustainable cot-
ton production and ginning 
The company is cer tif ied Cotton Made 
in Africa (CMiA). CMiA standards, in -
clude environmental , social and eco -
nomic criteria designed to improve the 
l iving conditions of African smallholder 
farmers and promote environmentally 
fr iendly cotton production. 
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INOKS FINANCING AND IMPACT

The f inancing was granted directly to 
WICG to suppor t each step of the cotton 
value chain: from f inancing of inputs’ 
purchase and distr ibution to smallhold -
er farmers, to agronomic suppor t and 
farming activities, ginning from seed 
cotton to l int and up to cotton bales 
expor ts to the international market and 
south-east Asian spinners.

The investee proves successful as out 
of the three companies assigned to the 
cotton belt by the Ghanaian government 
only WICG pursues its activities, having 
star ted in 2011. The f inancing provided 
by INOKS Capital allowed:

increased availabil i ty of quality in -
puts complying with European, US and  
Japanese Standards for higher agricul -
tural productivity ;

assurance of timely payment to farm-
ers upon the harvest of seed cotton;

a boost in the level of cotton l int pro -
duction and quality via adequate seed 
cotton standard and ginning process;

all leading to improved exports market-
ability.

T R A N S AC T I O N FAC T S H E E T – W I C G

Countr y : Ghana

Commodity : Seed cot ton and cot ton l int

Financed activi t ies: Purchase of input 

and logist ic costs, farming and ginning 

costs, marketing costs

Year : 2017

Transaction size: USD 4,250,000 

Number of employees: 19 

+20 temporary employees
Final P roduc t - Cot ton l in t ba les in Ghana

2 0 19 I M PA C T
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Impact Commit tee Workshop on Agriculture and Climate, 
Negative impacts of agr icul ture on c l imate change, 
Mukul Kumar, Quadia

A key challenge for the agriculture sector is to feed an increasing 
global population which is supposed to at tain 9 bil l ion by 2030. 
Gradually over the years, a complex and increasingly industrial -
ized and globalized system of production and delivery has f lo -
urished and become more productive, and in the same fashion 
developed to meet our needs for food and agricultural processes. 

Before reaching f inal customers, food is produced, stored, 
processed, packaged, transpor ted, prepared, and served. At ev-
ery stage, greenhouse gases are released into the atmosphere. 
Farming releases signif icant amounts of methane and nitrous 
oxide (two impor tant greenhouse gases), in addition to carbon 
dioxide. As a result , agriculture is one of the major contributors 
to climate change. IPCC studies show that Agriculture, Forestry 
and Other Land Use (AFOLU) activities contribute to 13% of CO2, 
4 4% of methane, and 82% of nitrous oxide emissions from human 
activities globally. This is equivalent to 23% of all anthropogenic 
emissions of GHGs1. The emissions from agriculture globally, 
have been slowly increasing every year.

Fur thermore ,  act ive industr ia l  agr icul ture pract ices are 
large ly responsib le for  the loss of soi l  fer t i l i t y,  soi l  e rosion ,  in -
crease in deser t i f icat ion ,  deforestat ion for increasing agr icul -
tural  land ,  chemical  pol lu t ion due to the use of chemical  fer t i l iz -
ers ,  pest ic ides and fungic ides ,  loss in b iodiversi t y and deplet ion 
in global freshwater resources (70% of global freshwater use is  
for agriculture). 

All the recent data collected by FAO show that global trends 
use increasing amounts of chemical and mineral  fer t i l izers  
(nitrogen, phosphate and potash) in absolute as well as on a per 
hectare basis. At the same time, the use of chemical pesticides 
and fungicides is also growing steadily.

While changing agricultural practices towards more ecologi -
cal and regenerative techniques can radically reduce agricul -
ture’s negative impact on climate change and the environment as 
well as generate a positive impact instead, this is complicated to 
implement due to shor t-term economic constraints for farmers. 
Over the long-term, the reduction in input costs (chemical fer ti l -
izers and pesticides, seeds, water, and fuel for the agricultural 

1 In te rg ove r n m e nta l  P an e l  o n C l imate C han g e ,  “ S p e c ia l  Re p o r t  o n c l imate c han g e , 
d ese r t i f i c at io n ,  lan d d e gradat io n ,  sus ta inab l e lan d manag e m e nt ,  fo o d se c ur i t y,  an d gre e nh o use 
gas f lu xes in  te r res t r ia l  e c osys te ms .”,  Au gus t  2 019

O U R I M PAC T C O M M I T T E E 

Impact Committee Presentation, 
Aymeric Jung, Quadia

The Impact Committee, set up in 2016, has the objective to make 
INOKS Capital progress towards the creation of positive impact , 
in addition to its positioning as a fund manager with a strong 
ESG focus. Indeed, besides INOKS’ exclusion criteria and re -
quired ESG standards, companies must demonstrate their abil i ty 
to generate a positive impact in one of the four following areas  
to obtain a f inancing: food security, pover ty reduction, women 
empowerment and environmental quality.

INOKS has chosen to rely on the exper tise of Quadia, an in -
vestment company dedicated to Impact Investing, to work on the 
issues at stake in its f inancing, with the suppor t of Professor 
Dominique Bourg as Chairman of this committee. Each commit-
tee analyses the progress of Impact Investing in f inance in gen-
eral to provide advice on emerging trends and best practices as 
well as bring impact knowledge related to the specif ic sectors 
f inanced by INOKS. 

Discussions on climate change, agricultural techniques and 
soil conservation as well as biodiversity protection, on the remu-
neration of the agricultural value chains and the impor t-expor t 
segment, on salaries and corporate governance and on gender is -
sues in the value chain; allow to identify questions and actions to 
be implemented across the por tfolio. Also, these exchanges give 
a vision of the future r isks of these activities and the directions 
to be taken. Indeed, current food systems largely rely on process-
es and techniques that increase greenhouse gas emissions and 
climate change which endangers their own means of production 
(soil ,  seeds, photosynthesis , water.. .) ,  while agriculture could, on 
the contrary, bring solutions with the creation of a positive im-
pact. I t would then be in order to implement such solutions that 
impact f inance should reorient i tself.
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equipment) as well as the “premium” paid for organic products, 
should more than offset/compensate the increased costs of la -
bor as well as the reduction in yields (if any): organic/regenera-
tive agriculture, should be more prof itable for the farmer (this 
is not without taking into account other advantages in terms of 
reduction in health costs, as well as an improvement in ecosys-
tem services (cleaner water, birds, bees, etc.)). However, when 
small subsistence farmers are dependent upon their crops for 
their shor t-term survival needs, i t is dif f icult for them to take the 
r isk to change their agricultural practices. Possible solutions in -
clude r isk insurance facil i ty which would guarantee the income 
of the farmer from changing their practices to become organic 
and/or making sure that the premium paid for organic produce is 
more than enough in the shor t-term to cover the possible r isk of 
reduced yield. 

Impact of the climate change ( >2°) on agriculture, 
Dominique Bourg

After several years of the weather being hotter than the pre - 
vious years, extreme weather conditions and temperatures are  
becoming more frequent (40°C in formerly temperate regions, 
temperatures between 49 to 50°C in non-deser t areas, mega-
f ires or extraordinary f loods, melting of entire glaciers), and af ter  
Covid -19 and the shutdown of the world economy (probably due 
to the degradation of the other ecological front , the one of l ife 
and biodiversity); i t is hardly speculative to claim that we are en-
tering a new era. An era where novelty no longer has much to do 
with the earlier saga of progress and technological tr iumphs. We 
are most l ikely entering the f irst decade marked by the boomer-
ang effect of our past destructions, precisely propor tionate to 
the power of our techniques, the eff iciency of markets and the 
volumes of consumption they allow. The new-generation climate 
model of the IPSL, leading French climate science center, pre -
dicts an average temperature 2°C higher than at the end of the 
19th century, and this from 2040 onwards; other models are even 
more pessimistic. During the decade 2040 - 2050, European capi -
tals are expected to experience summer maxima ranging from 40 
to 50°C. It is enough to mention this hypothesis to become aware 
of changing conditions of habitabil i ty on the Ear th.

These conditions will forge a new context for agriculture and 
food production and, hopefully, for the expectations of popula-
tions and investors. It is precisely food production that is l ikely to 
suffer substantially from this unprecedented situation in the his-

tory of the Ear th. It should be remembered that between 40 and 
45°C all plants cease their photosynthetic activity ; as soon as the 
temperature r ises to 30°C, cereals suffer. We can imagine plants 
that are more resistant to drought , but there is no miracle, the 
photosynthesis of one carbon molecule requires two molecules 
of water, and without water there is neither energy, nor seed, nor 
fruit . On the other hand, if there is one thing that crops do not l ike, 
i t is inconsistent and harsh weather conditions. We are already 
seeing this. With heat waves and droughts, local harvests can 
be lower by 20 - 60% ( less than 66% even for the reduced r ice and 
sorghum crops in Australia in the 2019 - 2020 season).

In this context , the choice of farming practices should appear 
for what it is , decisive, in order to build a more resil ient agricul -
ture and to stop feeding the machine that destroys the climate 
and life. The mainstream conception that has developed af ter the 
Second World War, namely the strategy of substituting ar tefacts 
for natural production factors (human labor, soil microbiology,  
natural nitrogen cycles, plant complementarity, etc.) should  
reveal i ts fragil i ty, if only in terms of energy, since the produc-
tion of one calorie of food requires at least 10 calories of fossil 
fuels; and this at a time when the IE A is now announcing probable  
tensions on the energy market during this decade.

In this new context , the shor t-term interests of investors, 
and the long-term interests associated with the viabil i ty of this 
planet , could quickly recover. Investments favoring an extension 
of agro -ecological practices, more resil ient to the degradation 
of general l iving conditions on Ear th, should appear increasingly 
secure, in contrast to those in favor of conventional agriculture, 
whose per formance will be increasingly dif f icult to guarantee. 
The misfor tune of conventional French sugar beet crops, which 
have been massively at tacked by aphids to such an extent that 
the French government has authorized the use of neonicotinoids, 
whereas organic beet crops are free from these at tacks, is an 
interesting signal.
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I N O K S C A P I TA L’ S  A G R I C U LT U R E 
A N D C L I M AT E C H A N G E R O A D M A P 

INOKS Capital seeks to anticipate at best the problems that the 
f inanced companies will encounter and improve their resil ience 
and resistance by suppor ting good practices in Regenerative 
Agriculture, such as:

Current INOKS ’  pract ices that re late to c l imate change 
integration include: 

Sourcing and investment strategy:  negative screening of high 
emit ting sectors such as l ivestock investments, High Risks 
Areas identif ication (avoid deforestation),
Due Dil igence:  agricultural practices analysis , climate mitiga-
tion and adaptation assesments,
Monitoring:  annual monitoring on key impact indicators to 
track change. 

I N T H E 
P R O D U C T I O N 
P R O C E S S

Waste avoidance

“By product” valo -
r ization or reuse

N E X T S T E P S: 

To fur ther strengthen the integration of climate - related issues 
into its due dil igence and investments processes, INOKS 
Capital , based on the Impact Committee working sessions and 
recommendations, plan to:  

Include an agronomist to the committee
Continue/strengthen the commitment of counterpar ts and 
the relevance of their responses to the issues raised by the 
Impact and ESG analyses
Develop INOKS' own Technical Assistance Program on agri -
cultural productivity by adopting a systemic approach
Set por tfolio targets

I M PAC T C O M M I T T E E M E M B E R S: 

Dominique Bourg (President), Aymeric Jung (Quadia), 
Mukul Kumar (Quadia), Nabil Marc -Abdul Massih (INOKS Capital) , 
Ivan Agabekov (INOKS Capital)

I N AG R I C U LT U R E

Crop diversity/mix 
and rotations

S o i l  r e g e n e r a t i o n 
a n d i m p r o v e m e n t 
of water absorption

CO2 capture

Moisture creat ion , 
eg. agroforestr y

S O C I A L LY

Social regeneration, 
i .e .  e n s u r e  t h a t 
these professions 
remain at tractive 
a n d c o n t i n u e 
to  have farmers 
and young farmers 
i n  A f r i c a  a n d  
Eastern Europe
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TO G E TH E R WITH O U R I N V E S TO RS

W H Y A R E I N V E S TO RS I N C R E AS I N G LY LO O K I N G I N TO 
I M PAC T I N V E S TI N G? 

One could call i t niche or some form of altruistic behavior, or 
maybe just common sense. Not only since experiencing the cur-
rent pandemic and its implications on pret ty much everybody ’s 
l ife and the historic low interest levels , one ref lects and analyzes 
even more thoroughly where to put one’s capital to achieve an 
at tractive return.  

Suppor ting investments that f inance real underlying econom-
ic activity l ike supply of basic food intakes provides resil ience 
and prof it from a fair ly inelastic demand pattern. Keeping both 
aspects, achieving an at tractive return (in par ticular r isk-adjust-
ed and backed by real assets) while at the same time contribut-
ing to positive impact in the area of interest e.g. food security 
or pover ty reduction is something more and more investors are 
aiming for.
 

I t is possible: Ancile Fund managed by INOKS has been 
achieving positive returns for more than 10 years now 
with a low correlation to traditional asset classes and low 
levels of volati l i ty. 

There is an increasing number of investors (not only the 
millennials generation) who would l ike to contribute to a 
better planet and achieve meaningful change with their 
investments 1 and who realize how interconnected the 

world we are l iving in is. Topics l ike climate change, pandemics, 
migration etc. are global phenomena that impact everyone and 
can help f inancial advisors to engage with their clients. 

One can argue impact investing helps to focus on better 
run companies and takes more r isk factors into consid -
eration by also analyzing how to best mitigate potential 
negative aspects of an activity and how to achieve posi -

tive impact in , for example, the local employment situation in 
emerging markets and ensuring more secure food supply. 

Ursula Nitschke, Global Head of Marketing and Investor Relations 

1 S S F -  “ S wiss S us ta inab le Inves tm e nt M ar ket  S tu d y 2 0 2 0 ”,  pag e 8 .  In  2 019,  S wiss S I  Au Ms 
exc e e d e d C H F 1, 0 0 0 b ios ,  wh ic h re p rese nts n ear l y  4 0 % of  S wiss tota l  assets .  T h e mar ket  se e ms 
to b e pu t t in g a s t ro n g e r fo c us o n ac h iev in g m o re rea l - wo r ld o u tc o m es wi th th e i r  inves tm e nts…

INOKS has invited one of i ts investors, Alternative Bank Schweiz 
(ABS), who kindly agreed to share their view on impact investing 
and how they have been implementing it .  

How does ABS position itself regarding impact investing? Are 
there compromises ABS had to make to be an impact investor?

Founded 30 years ago, the Alternative Bank of Switzerland is 
one of a kind: i t of fers a business model entirely based on sus-
tainabil i ty. I t does not str ive for prof it maximization, but instead 
is committed to keeping the world l ivable. ABS believes that no 
matter how money is invested, i t always has an impact , whether 
positive or negative, on society and the environment. For ABS 
impact investing is characterized by the objective of achieving 
both a f inancial return and a positive socio -ecological ef fect : this 
is at the hear t of ABS 's raison d'être and of i ts investment strat-
egy. Due to its str ict sustainabil i ty criteria , the ABS investment 
universe, which includes funds, l isted equities and bonds as well 
as direct investments, tends to be smaller than a conventional 
one. Within this universe, ABS seeks to generate well -balanced 
long-term returns, conducive to value creation, that reconcile un-
der taken r isks with the duty of upholding str ict social and envi -
ronmental criteria. 

How does ABS implement impact investing? And more 
precisely how does ABS select/research impact investments 
(standards/processes)?

The investment strategy of ABS for por tfolio management re -
f lects the bank 's philosophy and gives priority to social and eco -
logical values. What dif ferentiates ABS from its competitors is 
the comprehensive nature of i ts sustainable investments analysis 
grid, which contains some 160 criteria , not only exclusion crite -
r ia and the integration of ESG factors, but i t also focuses on the 
extent to which companies and investment funds contribute to 
sustainable development. 

In drawing up i ts management mandates ,  A B S imple - 
ments a str ict and well -def ined investment process carried out  
in several stages:

1.  When selecting investment funds, ABS focuses f irst and 
foremost on the added value that an investment brings to the real 
economy. In order to minimize r isks, ABS seeks to diversify i ts 
investments as much as possible by integrating dif ferent impact 
themes. 

2. ABS places great impor tance in the due dil igence of fund 
managers: from the analysis of the investment selection process, 

3

2
1
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to the review of governance; from the verif ication of existing 
companies monitoring systems, to the evaluation of investment 
experience in specif ic themes and past per formance in similar 
investments.

3. Financial per formance is then analyzed by applying quanti -
tative and qualitative approaches.

4. If the investment fund meets the previous criteria , i t is then 
subjected to the following three -step sustainabil i ty analysis of 
the underlying assets. 

ABS verif ies that neither the company nor its suppliers violate 
any of the ABS exclusion criteria. 
Then ABS examines whether the company is active in one of i ts 
nine key areas of encouragement that serve the common good, 
human well -being and an environmentally fr iendly quality of l ife 
for present and future generations.
Ultimately ABS evaluates the governance and the business 
model of the company. How does the company work? 

5. If all preceding steps are successfully completed, the in -
vestment fund is integrated into the ABS investment universe and 
management mandates strategy, subjected hencefor th to a well -
def ined monitoring process.

ABS currently offers approximately for ty investment funds, f ive 
management mandate strategies and a balanced fund managed 
by ABS with high sustainabil i ty requirements.

Why did ABS select INOKS Capital? Was impact par t of  
the decision?

INOKS Capital was selected by ABS because it promotes sus-
tainable growth by offering innovative investment instruments 
that generate a positive impact on society. In par ticular, the  
Ancile investment fund managed by INOKS Capital was included in 
the ABS investment universe because of i ts commitment to com-
modities fair trading through an Impact Trade Finance approach. 
Suppor ting the real economy is crucial to ABS. For that reason, 
ABS notably requires that the Ancile Fund excludes any form of 
speculative trading on commodities prices. Accordingly, the fund 
was integrated in the ABS management mandates because it 
suppor ts companies by providing them with working capital , in a 
sustainable and ethical manner, that they could not obtain from 
other banks. In par ticular, this investment offers positive syner-
gies throughout the primary agriculture post-harvest food chain: 
i t notably enhances food security and promotes training for small 

producers by introducing them to innovative techniques. INOKS 
Capital covers several impact themes such as pover ty alleviation 
and food security. Themes that are central to ABS 's investment 
philosophy as well .

What was ABS experience with its investment with INOKS?
ABS included the Ancile fund in its investment universe in 

2017 by proposing it through its impact investing management 
mandates. Since then, ABS 's private and institutional clients have 
been able to invest their money in a fund exercising a positive 
impact on emerging markets. According to ABS analysts, INOKS 
Capital 's Ancile Fund is suitable for investors who are looking 
for a f inancial return as well as a social and ecological impact , 
especially in the agriculture value chain and in food security. In 
the ABS management mandates, the fund has delivered a positive 
per formance contribution in USD over the last three consecutive 
years and has shown great resil ience in times of severe f inancial 
market contraction. ABS appreciates INOKS Capital 's transpar-
ent communication, their r igor in the investment selection and 
monitoring process, as well as their proximity to their investors.
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O U R PA R TI C I PATI O N 
I N TH E EC OSYS TE M 

CONFERENCES

This year, our team inter vened in vari -
ous conference pannels to discuss 
challenges and oppor tunities of susta -
inable agricultural value chains and  
alternative f inance: 

23.05.2019 
T X F G L O B A L C O M M O D I T Y F I N A N C E 
2 0 19,  A M S T E R D A M : industry chal -
lenges and oppor tunities in the current 
regulatory and market conditions.

07.06.2019
“ B O N N E  N O U V E L L E  D ’A F R I Q U E ” 
S E M I N A R ,  B O R D E A U X :  oppor tunit ies  

and challenges of Afr ican economies. 

07.10.2019
B U I L D I N G  B R I D G E S  W E E K ,  T H I N K 
T H A N K  H U B ,  G E N E VA :  the f inancial 

industr y and the challenges of world 

agriculture.

11.10.2019
T X F  G E N E VA  2 0 19,  G E N E VA :  
alternative f inance maturing strategy 

and increasing requirements. 

13.11.2019
G L O B A L G R A I N ,  G E N E VA : the chang-

ing nature of trade f inance.

29 & 30.10.2019

E U R E K A H E D G E , Z U R I C H : diversif ica-
tion in a low interest rate environment.

We also par ticipated in various interna-

tional conferences and events in the Im-

pact Investing Industr y: 

13.09.2019 – Financial Innovation 

Breakfast  UNICEF, Geneva

03.10.2019 – LPGP Woman in Private 

Debt, London

08.10.2019 – Switzerland at the hear t 
of SDG Financing, Geneva

09.10.2019 – SDG Finance Geneva 
Summit, Geneva

10.10.2019 – Geneva Sustainable 
Finance Summit, Geneva

20.11.2019 – Alternative Credit Council 
(ACC) Summit, New-York

IMPACT INVESTING INITIATIVE

INOKS Capital has joined forces with 

other players from the development  

f inance sector by signing the Swiss 

Development Finance Declaration. The 

Declaration that has been released dur-

ing the Building Bridge Week sent a 

strong message to the Swiss Authori-

t ies: Federal Council and Depar tments 

in coordination with the Federal Parl ia-

ment and Financial Regulator (FINMA) 

were asked to develop the framework 

condit ions, policies and practices that 

would enable Switzerland to anchor at 

the hear t of SDG f inancing by becom-

ing the reference hub for pr ivate sector 

development f inance. The declaration is 

available at: 

h t t p s : / / s w i s s d e v e l o p m e n t f i n a n c e . c h /

SwissDevelopmentFinanceDeclaration.pdf

Wheat f ie ld in Kazakhstan
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PA R TN E RSA FFI L I ATI O N S

A LT E R N AT I V E IN V E S T M E N T 
M A N AG E M E N T A S S O CI AT I O N (AIMA)
www.aima.org

SUSTAINABLE FINANCE GENE VA (SFG)
www.sfgeneva.org 

P RIN CIP L E S FO R R E S P O N S IB L E 
IN V E S T M E N T (PRI) 
www.unpri .org

E U R O S IF 
www.eurosif.org

FO RU M N AC H H A LT IG E 
G E L DA N L AG E N (F N G) 
www.forum-ng.org

S W I S S -A F RI C A N B U S IN E S S C IRC L E 
(SABC)
www.sabc.ch

S W I S S S U S TA IN A B L E F IN A N C E (S S F )
https://www.sustainablef inance.ch/

G LO B A L IM PACT 
IN V E S T IN G N E T WO R K (GI IN)
https://thegiin.org/

O P E R AT IN G P RIN CIP L E S 
FO R IM PACT M A N AG E M E N T (O PIM)
https://www.impactprinciples.org/

I A 5 0 2 0 2 0 M A N AG E R S
https://www.impactassets.org/

S W I S S IM PACT 
IN V E S T M E N T A S S O CI AT I O N (S I I A)
ht tps://siia.ch/

Q UA DI A 
www.quadia.ch

S ID R A C A PI TA L  
www.sidracap.com 

S T E WA R D R E D Q U E E N
www.stewardredqueen.com

S W I S S  I N V E S T M E N T  F U N D 
F O R  E M E R G I N G  M A R K E T S  (S IF E M) 
www.sifem.ch 
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TH E I N O KS TE A M

Our team has extensive practical ex-
perience with commodity value chain 
structures from production to distr ibu-
tion and their investment in emerging 
markets.

We are committed to responsible invest-
ment management and are consistently 
institutionalising our services. As a l i -
censed asset manager we are compliant 
with FINMA’s highest level of prudential 
supervision.

Our independent asset management, 
operations, r isk & compliance and busi -
ness development units are overseen by 
a Board of 7 senior professionals with 
outstanding track records in Investment 
Banking, Industry and Law.

S E N I O R S TA FF

N A B IL M A RC A B D U L- M A S S IH has over  
20 years of exper ience managing com - 
modity por tfolios. He is CEO of INOKS  
Capital , por tfolio manager of the  
Ancile Funds, and member of the Board.

NI C O L A S M A L K Y has over 20 years of 
experience with commodities and trade. 
He has held senior positions at Cotecna, 
BNP and BCP. He oversees operations 
and structuring as COO of the company.

I VA N AG A B E KOV has over 10 years of 
experience with commodities. As CFO 
and member of the board he oversees 
both our investments and our investor 
relations. He holds a LLM and EMBA.

C A P TA IN R O B E RT G LU S I C has over 30 
years of exper ience in shipping and lo - 
gistics at AlpChem, MSC, Cargil l and 
ACE. He specialises in heavy load ship - 
ping and heads our Due Dil igence team.

MI C H A E L H E IN T Z E is our Chief Risk  
Off icer. His previous accomplishments 
i n c l u d e  s p e a r h e ad i n g  t h e  B as e l  I I 
compliance program for UBS. He holds 
a PhD in applied physics from EPFL. 

O U R G O V E R N A N C EI N O K S C A P I TA L A S A  C O M PA N Y

II.  INOKS 
CAPITAL 

 AS A 
COMPANY
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B U S I N E S S E TH I C S 

In l ight of i ts activities and geographical reach, INOKS Capital is 
exposed to business ethics related r isks. 

A Compliance Depar tment  is ensuring that all staff members' 
decisions are complying with both national / sectorial regulations 
and directives and internal rules.  

The Company applies the FinSA code of conduct  (ar t . 7ss FinSA), 
which is annually reviewed. All new staff members are required 
to acknowledge it . 

Par t  of  main compl iance issues of f inancial  establ ishments ,  is 
money laundering r isk which is to be str ictly addressed. In 2019, 
76% of our employees at tended the annual anti-money launde-
ring (AML) training  provided by Ochsner & Associés, which is 
considered as satisfactory according to the audit company, given 
the level of AML exposure of INOKS Capital SA . 

EXTERNAL AUDITORS 

Financial statements are annually audited by PWC since 2012, 
which also real izes the prudent ia l  audi t  s ince 2015. No con -
sulting missions are conducted by our auditor to avoid conflict  
of interest. 

Extra-f inancial information repor ted in the Repor t is currently  
not audited.

O U R GOV E R N A N C E

INOKS Capital is majority-owned by its historic par tner and CEO 
Nabil Marc Abdul Massih. Al Murjan International Holding is the 
second shareholder of the company since 2013. 

COLLEGIAL MANAGEMENT 

The executive committee is composed of three members colle -
gially deciding all the strategic , investment and daily operations. 
All decisions require a majority.

Nabil Marc Abdul -Massih in quality of Chief Executive Off icer
Nicolas Malky in quality of Chief Operating Off icer
Ivan Agabekov in quality of Chief Financial Off icer

BOARD OF DIRECTORS 

The Board of Directors is composed of 6 members ,  2 be ing inde -
pendent , 2 representing shareholders, 2 being executives. All are 
men. Skil ls & experience and cultural & international backgrounds 
are well -balanced  and this enables a good supervision and 
guidance of INOKS Capital strategy in i ts geographic perimeter  
of action. All FINMA requirements are respected, including Swiss 
domicil iation of the Vice - Chair.

The Board of Directors meet at least four times a year. In 2019, 
they met four times with a 100% at tendance rate . 

M E M B E R F U N C T I O N I N D E P E N D E N C E DATE OF FIRST 
A P P O I NT M E NT

G E O G R A P H YB I R T H F I E L D SG E N D E R

G E N D E R 
E Q U A L I T Y

A M L  T R A I N I N G

E M P L O Y E E 
O W N E R S H I P

2 019 I N V E N TO RYF O C U S A R E A S 2 0 2 0 O B J E C T I V E S
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W E VA LU E O U R TE A M

INOKS Capital is a team of 23 profes- 
sionals based in Geneva (Switze r l and),  
Zurich (Switzerland), Abidjan (Ivory Coast)  
and Waterkloof (South Africa). 

WE ARE A MULTI - CULTUR AL AND 
MULTI-DISCIPLINARY TEAM

As of December 2019, our team is com-
posed of more than 10 dif ferent cultural 
backgrounds, and countless years of ex-
perience with the commodities universe 
and frontier & emerging markets. 

Number of countries of origin: 10+
Number of people with local experience 
in regions of investment: 4
 

WORKING AS A TEAM

In 2019, the company conducted, with 
the suppor t of an external provider,  
an employee engagement survey and 
reaffirmed its values, and the “ Work as 
a team” principle to fur ther suppor t i ts 
team cohesion. Top managers are work-
ing in the open space together with 
the team, to facil i tate communication.  
Several teambuilding events are regu-
larly organized and working conditions 
suggestions are always welcomed. 

In 2019, to accompany the growth of  
our team, our Senior Financial Control -
ler star ted dedicating par t of i ts time  
to Human Resources matters, thus capi -
talizing on its HR background. 

KEY HR INDICATORS 

Our Impac t Analys t on an on-si te due dil igence in Pa raguay

F rom top,  l e f t  t o  r i gh t :  1 N ic o l a s M a lk y ;  2 Ch r i s t op h e B le s s ;  3 I v a n Ag a b e kov ;  4 A r m a n d B a l lo u ;  5 U r su l a  N i t s ch ke ;
6 A n d re a s Rüsch ;  7 R in a t a  d e R a ve l  d ’E sc a p lon ;  8 J u l i e  M on te l s ;  9 N a b i l  M a rc A b du l - M a s s ih ;  10 L u dov ic B r û l é ; 
11 N a t h a l i e  C o s t e ;  12 S a m a n t h a L u d e ;  13 D e e k sh a B e h l ;  14 B o d g a n Mih a l ach e ;  15 O l e n a S a m ok h in a ;  16 A l e x a n d re Fenu; 
17 K i r s t e n H a uck ;  18 Sh i j i r t u y a M u r u n d e lg e r ;  19 Lo u d j i  Z a h i r i ;  2 0 C ec i l i a  A gu i r r e ;  21 D a v id C o s a n d ey

2 0 1 7

1 6

2

1 0 0 %

4 4 %

0 %

0 %

0

3 . 4

4

4

8

0

0

I n c r e a s i n g  t h e  s h a r e  o f  w o m e n 
w i t h i n  t h e  t e a m s  i s  a  f i r s t  s t e p , 
a s  m a n a g e m e n t  i s  l e a n  w i t h i n  
t h e  c o m p a n y

N o  r e g u l a r  f o r m a l  e x t e r n a l  t ra i n i n g 

B e l o w  S w i s s  a v e r a g e
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4
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0
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1 0 0 %
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N U M B E R  O F  E M P L O Y E E S 
( F T E ,  E N D  O F  P E R I O D )

N U M B E R  O F  T R A I N E E 
( F T E ,  O V E R  T H E  Y E A R )
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%  O F  T R A I N E D  P E O P L E

N U M B E R  O F  H O U R S  O F 
T R A I N I N G  P E R  E M P L O Y E E 

A B S E N T E E I S M  R A T E

N U M B E R  O F  D E PA R T U R E S

I N C L .  N U M B E R  O F 
V O L U N T A R Y  D E PA R T U R E S

N U M B E R  O F  H I R E S

N U M B E R  O F  T R A I N E E S 
H I R E D  P O S T  I N T E R N S H I P  
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C O N S I D E RI N G TH E L I FE CYC LE AS S E S S M E NT 
O F A N AS S E T M A N AG E R

INOKS Capital is conducting a ter tiary industry activity, whose 
direct adverse impacts on the environment are l imited .  As 
an investor in potentially adversely impactful activities and  
fragil ized ecosystems, INOKS Capital ’s main environmental  
impacts are indirect .  Our environmental approach applied along  
the investment cycle focuses on the understanding, assessment, 
mitigation of r isks and seizure of the best environmental invest-
ment oppor tunities (see section INOKS Capital as an Investor for 
more details). 

However, not focusing on our direct impacts does not mean 
that we do not seek to improve our daily impact. They are 
mainly related to our informatics-based activities and the  
regular business t rave ls  our team members experience when  
visit ing our potential investees plants and of f ices. 

In terms of a physical footprint ,  the headquar ter is based in  
the city of Geneva, Switzerland, and three off ices are located  
in Zurich (Switzerland), Waterkloof (South Africa) and Abidjan 
(Ivory Coast). 

I f  yo u  t h i n k  yo u  are  too  s m a l l  to 
make  a  d i f fe rence ,  t r y  s l e e p i n g 
w i t h  a  m o s q u i t o 

— AFRICAN PROVERB

–

R e n e w  i n t e r n a l  c o m m u n i c a t i o n 
o f  t h e  R e s p o n s i b l e  U s e  P o l i c y

Setup a Responsible Travel 
Pol icy

B u y  1 0 0 %  o f  c e r t i f i e d  o r  r e c y -
c l e d  p a p e r

R e p l a c e  a l l  b o t t l e d  w a t e r  w i t h 
f i l t e r e d  w a t e r 

–

–

–

H O M E - W O R K 
C O M M U T I N G

I T  S T O C K 
A N D  P R A C T I C E S

B U S I N E S S 
T R A V E L S

O F F I C E 
M A N A G E M E N T

E N E R G Y 
E F F I C I E N C Y

L O W

H I G H

H I G H

L O W

L O W

F O C U S A R E A S P R I O R I T Y 2 019 AC H I E V M E N T S A N D I N V E N TO RY 2 0 2 0 O B J E C T I V E S 

8 5 %  o f  e m p l o y e e s  c o m i n g  b y  p u b l i c  t r a n s p o r t ,  w a l k ,  
c y c l e  o r  u s e  a  m o t o r b i k e

A l l  d a t a  s t o r e d  b y  I N O K S  C a p i t a l  i s  l o c a t e d  i n  t h r e e  
l o c a l  s e r v e r s 

C o m p u t e r s  a r e  r e n e w e d  w h e n  n e c e s s a r y.  W h e n  n e w 
e q u i p m e n t  i s  p u r c h a s e d ,  w e l l - p e r f o r m i n g  e n e r g y  e f f i -
c i e n t  d e v i c e s  a r e  p r e f e r r e d 

A  R e s p o n s i b l e  U s e  P o l i c y  i s  i n  p l a c e  ( m a i l  s to ra g e  m a n -
a g e m e n t ,  s h u t  o f f  e q u i p m e n t ,  e t c . )

2  o f f i c e s  i n  A f r i c a ,  e n a b l i n g  a  r e d u c t i o n  o f  t h e  d i s t a n c -
e s  t o  t r a v e l  t o  v i s i t  i n v e s t e e s  a n d  p r o s p e c t s

P a p e r  –  n o  p o l i c y  i n  p l a c e 

W a t e r  –  a  s y s t e m  f i l t e r i n g  w a t e r  h a s  b e e n  i n s t a l l e d ,  a n d 
a l l  e m p l o y e e s  r e c e i v e d  a  p e r s o n a l  b o t t l e  t o  d i m i n i s h 
c o n s u m p t i o n  o f  b o t t l e d  w a t e r 

F r u i t s  –  a l l  f r u i t s  p r o v i d e d  b y  a  l o c a l  s u p p l i e r  a r e  e i t h e r 
o r g a n i c  o r  s e a s o n a l

W a s t e  –  a l l  w a s t e  i s  r e c y c l e d

Ai r  condi t ion ing system is  a  water  ch i l le r,  cons i d e re d  a s  t h e 
m a i n  e c o l o g i c a l  c o o l i n g  s y s t e m
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PE AC E L A B - I N V E S TM E NTS A N D PE AC E

INOKS Capital is a par tner of the organization “Leaders pour la 
paix” and has sponsored the Peace Lab event that took place in 
Geneva on October 3rd 2019. The event gathered leaders from 
the world including politicians (former French Prime Minister  
Jean-Pierre Raffarin as President of the organization), exper ts , 
business directors and international organization representa-
tives to think about the role of economic players (businesses and  
investors) to promote peace (before, during and af ter a conf lict). 
The synthesis of this collective work has been published in Leaders  
pour la paix 2020 annual repor t . 

C I V ITAS M A X I M A – I N D E PE N D E NT LEGA L 
R E PR E S E NTATI O N O F V I C TI M S O F WA R C RI M E S 
A N D C RI M E S AGA I N S T H U M A N IT Y

As a donator and with one of i ts directors (Ivan Agabekov) sit ting 
at Civitas Maxima’s executive board, INOKS Capital par ticipates 
in suppor ting the mission of Civitas Maxima who aims to enable  
v ict ims of internat ional  cr imes to have access to just ice by  
documenting crimes, coordinating a network of investigators and 
lawyers and generating awareness and informed debate around 
victims’ cases. 

Peace L ab – Geneva Oc tober 3 rd, 2019 



I N O K S C A P I TA L S A  © 2 0 2 0 9 2 I N O K S C A P I TA L S A  © 2 0 2 0 9 3

Stor ing VHP Sugar in Bra z i l

TH A N K YO U

We wish to thank ever yone who contr ibuted di rect ly  
or  indirect ly to th is repor t  and in par t icular : 

- Our investees and our client Alternative Bank Schweiz
for their availabilities,

- Our analysts and Investor Relations for their resourcefulness,
- Quadia and Dominique Bourg for their guidance,
- And Ismini Adami for the ar t direction and design

(www.isminiadami.com).

Printed at Pureprint Group Limited (www.pureprint .com).

If you have any questions or comments about the content  
of the repor t please contact :

INOKS Capital SA
Rue de l ’Athénée 32
CH-1206 Geneva
Email:  info@inokscapital .com
Phone: +41 22 718 74 10

All photos are copyrighted material and all r ights are reserved 
by I N O K S C a p i t a l .

T h is  re p o r t  was  w r i t te n  by  I N O K S C a p i t a l ’s  s t af f .  I t  re f l e c ts 
I N O K S C a p i t a l ’s  i m p a c t  p h i l o s o p hy  a n d a c t i v i t i e s  b u t  d o e s  
n ot  re f l e c t  t h i rd  p a r t y  v i ews a n d o p i n i o n s ,  i n c l u d i n g  t h o s e 
of  o u r  p a r t n e r s .  O p i n i o n s  a n d v i ews ex p re s s e d i n  t h is  
re p o r t  re l a te  to  I N O K S C a p i t a l ’s  b e s p o ke  a n a l ys is  a n d 
o p i n i o n s .  T h e  re p o r t  a i m s to  d e m o n s t r ate  as  a c c u r ate l y 
as  p o s s i b l e  t h e  i m p a c t  of  I N O K S C a p i t a l ’s  i nve s t m e nts
s i n c e  t h e  i n c e pt i o n  of  C o m m o di t y  S t r u c tu re d  Tr ad e 
F i n a n c e  o p e r at i o n s  i n  2 0 07,  u p  u nt i l  D e c e m b e r  2 019. 
Data was pr imar i ly  co l lected f rom INOKS Capi tal ’s  p o r t fo l i o
c o m p a n i e s .  T h e  re p o r t  i s  u p d ate d  a n d p u b l is h e d a n n u a l l y.
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Inoks Capital SA is a Swiss company authorised to offer foreign collective investments schemes in Switzerland to professional clients and qualified 
investors domiciled in Switzerland. This information is not a prospectus within the meaning of Art. 35 of the Financial Services Act (FinSA), nor a Basic 
Information Sheet as defined in FinSA or a KIID. The information or data contained in this document is intended only for professional or qualified investors within 
the meaning of FinSA. The information or data contained in this document does not constitute an offer or solicitation to buy, sell or subscribe for securities or 
other financial instruments. This document does not constitute investment advice or a recommendation to purchase financial instruments. 

The information, opinions and assessments contained herein reflect an assessment at the time of publication and are subject to change without notice. 
No steps have been taken to ensure that this information is suitable for any particular investor and this document is not a substitute for independent 
assessment. The tax treatment depends on the personal situation  of each investor and is  subject to change. Before taking an investment decision, it is 
recommended that all investors verify whether the investment is appropriate  in view of, in particular, their financial knowledge and experience, their 
investment objectives and their personal, professional and financial situation, or seek the specific advice of a professional in the specific sector. 
The value and income derived from the securities or financial instruments mentioned in this page are based on rates derived from regular sources of 
financial information and may vary. The market value may vary due to economic, financial or political changes, residual maturity, market 
conditions, volatility and the creditworthiness of the issuer or reference issuer. In addition, exchange rates may have a positive or negative impact on the 
value, price or income of the securities or related investments mentioned herein. 

Past performance is not an indication or guarantee of current or future performance, and the recipients of this information are fully responsible  for their 
investments. No express or implied warranty is given as to future results. This material is not intended for distribution to or use by any person or entity 
who is a citizen of a state or who is domiciled in any place, state, country or jurisdiction where its distribution, publication, availability or use would be contrary to 
applicable laws or regulations.  
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