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Message f rom the 
Board 
As stewards of the company's mission, the Board 
remains committed to impact investing that 
drives meaningful, measuraЫe change. In а 
world facing rising inequality, climate pressure 
and increasing uncertainty, our work is more 
important than ever. 

During the past period, the Board continued to 
support the company's strategic direction, with 
а focus on scalaЫe financial inclusion, 
delivering meaningful financial products and 
ultimately contribute to inclusive growth in 
developing countries. 

The Fund is also working to remain an attractive 
investment product to investors, for example Ьу 
introducing а more frequent liquidity 
framework, while preserving the long-term 
stabllity required for responsiЫe impact 
investing. 

The past year, the Board welcomed the strategic 
partnership with Camco, а specialist climate 
and impact fund manager with decades of 
experience in clean energy, climate change 
mitigation and sustainaЫe development in 
Africa. 

The partnership meant that the Fund's own 
team has joined а new Luxembourg entity, 
Camco lforD Management Sarl. This step 
strengthens our abllity to scale impact-focused 
financial inclusion and support green, inclusive 
growth in developing markets. 

The Board has also reviewed developments 
concerning the FEF. Following the difficult 
situation created Ьу US funding cuts, 
shareholders decided to liquidate the fund. This 
decision reflects the challenging operating 
environment and the need to act responsiЫy in 
the interests of all stakeholders. 

Finally, we thank our shareholders, partners and 
stakeholders for their continued trust and 
support as we pursue duraЫe, inclusive and 
measuraЬle impact. 
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Greetings from If orD 
During the period, impact investment firms 
operated in а more fragile global environment, 
marked Ьу renewed US trade tariffs, supply­
chain disruption and heightened geopolitical 
risk around strategic routes such as the Strait 
of Hormuz. 

These pressures weighed on trade, energy 
security, market confidence and access to 
finance in developing and frontier economies, 
including across Africa and Central Asia, 
reinforcing the urgent need for inclusive 
finance, climate resilience and long-term 
investment. 

These challenges underscore the need for mid­
sized impact investment firms to build 
strategic alliances that strengthen resilience, 
expand capabllities, and support long-term 
growth. 

In this context, IforD launched а strategic 
partnership with Camco, effective 1 September 
2025, comblning IforD's development-finance 
expertise with Camco's climate-focused 
investment capabllities. 

This partnership creates an important 
opportunity to scale our work, broaden our 
investor base, and strengthen our abllity to 
mobllise capital for financial inclusion, 
sustainaЫe finance and green, inclusive 
growth in emerging markets. 

То anchor delivery, the partners are 
estaЫishing Camco IforD Management S.a r.l., 
а new Luxembourg partnership entity to drive 
the long-term collaboration. 

The period also included а rethinking of the 
FCCF strategy, with а stronger focus on 
scalabllity and community-based forest 
conservation. 

We thank our investors, partners and 
stakeholders for their continued trust and 
support as we work to scale practical, inclusive 
and measuraЫe impact. 
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Activity Report 
The Investing for Development SICAV (IforD or Fund) reports on its 

activities during the first half of the financial year 2025-26 which 

started on 1 April 2025 and ended on 31 March 2026. 

■ lnvestingforDevelopment 
~d~·CO.:,IQIV;Jrlablt 



–

the Fund’s total net assets.

underscoring the Fund’s continued 

9 I Annual Report 2026 

Activity Report 

■ lnvesting/or Development 
SOOoit41d~aCitpltal"1rlablt 



in the Fund’s forward strategy, offering 

₂ ₂₂

10 I Annual Report 2026 

Activity Report 

■ lnvestingforDevelopment 
SomHid~l.c.,,tllllV..,,_ 



Fund’s strategy.

11 I Annual Report 2026 

Activity Report 





risks costs, which reflect the “through 
the cycle” level of credit risk remained 

–

Myanmar and the regulator’s approval of 

supporting the Fund’s exposure. 

imposes a high cost in realizing LMDF’s 

13 I Annual Report 2026 

Risk Report 
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disclosures is available on the Fund’s 

The Fund’s hedging covers 17 currencies and remains within the Fund’s 

Woodpecker’s primary focus has shifted 
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Risk Report 
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The valuation of the Fund’s investments 

Fund’s valuation guidelines, which are 

The Fund’s portfolio is materially 
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Deloitte Audit
Société à responsabilité limitée
20 Boulevard de Kockelscheuer
L-1821 Luxembourg

Tel: +352 451 451
www.deloitte.lu

To the Shareholders of 
Investing for Development SICAV
39, rue Glesener
L-1631 Luxembourg
Grand Duchy of Luxembourg

REPORT OF THE RÉVISEUR D’ENTREPRISES AGRÉÉ

Opinion

We have audited the financial statements of Investing for Development SICAV (the "Fund") and of each of its 
sub-funds, which comprise the statement of net assets and the statement of investments and other net assets as at 
31 March 2026 and the statement of operations and other changes in net assets for the year then ended, and 
notes to the financial statements, including a summary of significant accounting policies.  

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund
and of each of its sub-funds as at 31 March 2026, and of the result of their operations and changes in their net
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements. 

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance 
du Secteur Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg
by the CSSF are further described in the “Responsibilities of the réviseur d’entreprises agréé for the Audit of the 
Financial Statements” section of our report. We are also independent of the Fund in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued 
by the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled 
our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter – basis of accounting for Female Entrepreneurship Fund

We draw attention to note 21 to these financial statements which indicates that on 27 April 2026, the
shareholders of the Female Entrepreneurship Sub-Fund resolved to liquidate the Sub-Fund. The financial
statements of the Female Entrepreneurship Sub-Fund have therefore been prepared on a non-going concern basis
of accounting as described in the note 2A to these financial statements.

Our audit opinion is not modified in respect of this matter. 

Société à responsabilité limitée au capital de 360.000 € 
RCS Luxembourg B67.895
Autorisation d’établissement 10022179

© Deloitte Audit, SARL

Deloitte. 



Other Information 

The Board of Directors of the Fund is responsible for the other information. The other information comprises the 
information stated in the annual report but does not include the financial statements and our report of the réviseur 
d’entreprises agréé thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report 
this fact. We have nothing to report in this regard. 

Responsibilities of the Board of Directors of the Fund for the financial statements 

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.  

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or 
to cease operations, or has no realistic alternative but to do so. 

Responsibilities of the “réviseur d'entreprises agréé” for the Audit of the financial statements 

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue a report of the réviseur 
d’entreprises agréé that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with the Law dated 23 July 2016 and with ISAs as adopted for 
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

Deloitte. 



As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the 
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Fund’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors of the Fund.
Conclude on the appropriateness of the Board of Directors of the Fund use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our report of the
réviseur d’entreprises agréé to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our report of the réviseur d’entreprises agréé. However, future events or conditions may cause the
Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

For Deloitte Audit, Cabinet de révision agréé

Elisabeth Layer, Réviseur d'entreprises agréé
Partner 

Luxembourg, 1 July 2026 

Deloitte. 
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SDG Impact key figures 
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Holding hands out of 
poverty- The quiet 
power of Assilassime 
Poverty is often described as а lack of 
money. For many people in Togo, it is also 
а lack of access: no collateral, no formal 
record, no nearby financial service, no 
institution willing to listen. 

In а world where access to finance often 
determines destiny, millions remain 
invisiЫe. One institution has chosen to 
see the unseen and invest where others 
hesitated: Assilassime Solidarite. 

Assilassime was built on а radical belief: 
the poorest are not а proЫem to fix, they 
are entrepreneurs waiting to rise. 

The name Assilassime means "hand in 
hand" in the local Ewe language and this 
is not just а symbol. It is а promise. lt 
defines the model Where others see risk, 
Assilassime sees capacity: women, 
widows, people living with HIV, people 
with disabllities, rural households and 
families facing extreme vulnerabllity. For 
them the door of traditional financial 
systems is firmly shut. 

Since its creation in 2012, the institution 
has dedicated itself to providing social 
microfinance, comblning small loans and 
saving products with something even 
more powerful: human support, dignity 
and trust. Assilassime does not simply 
hand out credit. It walks with people. 

Clients begin Ьу saving small amounts, 
building confidence step Ьу step. They 
join group-based systems where solidarity 
replaces collateral, and shared 
responsibllity becomes strength. 
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Financial Overview 
This section provides a summary of the combined 

financial performance over the past period, 

highlighting key investment activities, portfolio 

distribution and returns. 
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Financial Overview 
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Financial Overview 
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Luxembourg 
Microfinance and 
Development Fund 
We are dedicated to expanding access 
to financial services for underserved 
communities, particularly in emerging 
markets. What makes us unique is our 
Ыended approach - comblning 
discipline with deep social impact 
goals. Ву partnering with mission 
driven institutions, the fund not only 
delivers capital but also supports 
capacity building; responsiЫe lending 
practices; gender-inclusive financial 
solutions. This ensures both 
measuraЫe returns and lasting 
community improvement. 

Our Fund is active in regions often 
overlooked Ьу traditional investors due 
to perceived political, economical or 
operational risks. We have strong 
presence in frontier markets such as 
rural Bolivia, conflict-affected areas of 
Haiti and Honduras and underserved 
regions in Sub-Saharan Africa. 

Ву leveraging local partnerships and а 
deep understanding of these 
environments, we are аЫе to navigate 
complexities responsiЫy and deliver 
capital where it is truly needed most -
unlocking opportunity and resilience in 
communities other may leave behind. 
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Luxembourg 
Microfinance and 
Development Fund 
(unaudited] 
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Financial Statements­
LMD F 
The following financial statements provide 
а transparent view of LMDF's financial 
health and performance for the reporting 
period of April to September 2025, They 
include statement of assets, operations 
and offer insights into how we manage 
capital, allocate resources and sustain our 
operations. These statements reflect our 
commitment to accountabllity and our 
disciplined approach to achieving both 
financial and social returns. 
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Sustainabllity related disclosures 
- LMDF (unaudited] 
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Forestry and Climate 
Change Fund 

The Fund is dedicated to preserving and restoring 
forest ecosystems while addressing the urgent 
challenges of climate change. 

Forests are the lungs of our plant - essential to life 
yet disappearing at an alarming rate. The Fund was 
born out of this urgency and hope: the urgency to 
act against climate change and the hope that 
sustainaЫe investment can restore what has been 
lost. We invest in reforestation, sustainaЫe land use 

and community stewardship to protect vital 
ecosystems and capture carbon at scale, to heal the 
planet through forest-based solutions. 

In response to growing supply chain disruptions and 
environmental degradation, the Fund has 
strengthened its strategy to place greater emphasis 
on blodiversity conservation and ecosystem reliance. 
Recognizing that healthy forests are not only carbon 
sinks but also rich habltats, we now integrated 
blodiversity metrics into project selection and 
monitoring. 

Additionally, we have expanded our technical 
assistance to help local partners adapt sustainaЫe 
harvesting practices, improve traceabllity and build 
climate-resilient supply chains. 

This strategy shift ensures that our investments are 
protecting critical species, support livelihoods and 
remain adaptaЫe in an increasingly volatile global 

economy. 
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Forestry and 
Climate Change 
Fund 
(unaudited] 
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Financial Statements­
FC CF 
The following audited financial statements 
provide а transparent view of FCCF 
financial position and performance for the 
reporting period of April to September 
2025. They include statement of assets and 
operations and offer insights into how we 
manage capital, allocate resources and 
sustain our operations, These statements 
reflect our commitment to accountabllity 
and our disciplined approach to achieving 
both financial and environmental returns. 
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Sustainabllity related disclosures 
- FCCF (unaudited) 
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Female 
Entrepreneurship Fund 
Women are the backbone of countless 
communities, yet they remain 
disproportionately excluded from financial 
systems. Our Female Entrepreneurship 
Fund is not just а moral imperative - it is а 

powerful catalyst for economic and social 
transformation. 

Our Fund takes а bold, international 
approach to gender finance, directing 
capital toward women-led enterprises, 

inclusive financial institutions, and 
services that empower women as 
borrowers, savers, and leaders. Ву breaking 
down systemic barriers and unlocking 
potential, we create а ripple effect that 
uplifts entire families and communities, 
This is more than an investment 
opportunity - it is а chance to build а more 
equitaЫe, resilient future. 

Together with CENPROMYPE and Total 
Impact Capital we enhance our capacity to 
deliver impactful financial solutions, 
particularly in regions and sectors often 
overlooked Ьу traditional investors. 
Their comblned expertise in policy 
articulation, enterprise support, fund 
management and technical assistance 
enaЫes us to navigate complex markets 
and drive meaningful scalaЫe change. 
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Fund Overview 
(unaudited] 
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Financial Statements­
FEF 
The following audited financial statements 

The following financial statements provide 
а transparent view of FEF's financial health 
and performance for the reporting period 
of April to September 2025. They include 
statement of assets, operations and offer 
insights into how we manage capital, 
allocate resources and sustain our 
operations. These statements reflect our 
commitment to accountabllity and our 
disciplined approach to achieving both 
financial and social returns. 
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Sustainabllity related disclosures -
FEF (unaudited) 
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Notes to the Audited 
Financial Statements 
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Alternative Investment Fund Manager 
disclosures (unaudited) 
Risk Management 

Please refer to section оп Activity Report in this document on the AIF's investment activities and risks 

which has been drafted in coordination with the AIFM. 

Leverage 

As at closing date, the level of leverage exposure for the fund is as follows: 
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Alternative Investment Fund Manager 
disclosures 

AIFM reorganization 

With effect as of 30th September 2025, BIL Manage 

Invest S.A. became part of the Waystone Group and 

has been renamed Waystone Fund Management 

(Lux) S.A. ("WFM"). 

WFM became а wholly owned subsidiary of 

Waystone Holdings (Lux) SARL, а sister entity to 

Waystone Management Company (Lux) S.A. ("WMC"). 

With effect as of 1st June 2026, WFM merged into 

WMC, consolidating Waystone's Luxembourg 

management company activities into а single entity. 

Remuneration 

The AIFM has set up а remuneration policy as 

described in the Law of July 12, 2013 on alternative 

investment fund managers. 

The remuneration policy of the AIFM, BIL Manage 

Invest S.A., may Ье obtained upon request and free 

of charge at the registered office. 

BIL Manage Invest S.A. has paid the following 

amounts to its staff for its financial year ended 31 

December 2025: 

Total gross amount of the fixed remunerations paid 

(excluding the payments or benefits that may Ье 

deemed to form part of а general and non -

discretionary policy and having no incentive effect 

on risk management): EUR 2,621,886 

Total gross amount of the variaЫe remunerations 

paid: EUR 430,891. 

Number of beneficiaries: 27 

Aggregate amount of the remunerations, broken 

down between the senior management and the 

members of staff of the management company 

whose activities have а significant impact on the 

risk profile of the AIF. 

The systems of BIL Manage Invest S.A. do not 

allow such amounts to Ье identified per AIF 

managed. The figures below therefore show the 

aggregate amount of the remunerations at the 

overall level of BIL Manage Invest S.A .. 

Aggregate amount of the remunerations of the 

senior management: EUR 1,269,016 

Aggregate amount of the remunerations of the 

members of staff of BIL Manage Invest S.A. 

whose activities have а significant impact on 

the risk profile of the AIF of which it is the 

management company (excluding the senior 

management):EUR 1,783,761 

Investment activities and risks 

Please refer to section on Activity Report in 

this document on the AIF's investment 

activities and risks which has been drafted in 

coordination with the AIFM. 
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