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WELCOME TO OUR
2019 REVIEW
It is a pleasure to introduce our 2019
Annual Review for Shared Interest Society.
The last 12 months have brought significant
progress in meeting the aims set out in our
Strategic Review, where we identified four
key themes: certifications, governance, new
markets, and climate change. This report
brings you the highlights of our work carried
out in these areas, with the overall aim of
supporting producers in disadvantaged
communities.
With 70% of funds lent directly to smallholder
farmers and artisans, who we believe are
in most need of finance, our in-country
presence remains vital. Reports from our
overseas team indicate that these groups
continue to struggle to obtain the credit
facilities they need to grow their businesses
sustainably. This year, we lent money to 174
producer groups, who collectively employ
8,825 people and support almost 400,000
farmers and artisans.
Although 65% of our lending is focussed
on the production of coffee and cocoa, we
are supporting new markets through a wide
range of fair trade products, including the
hibiscus flower in Burkina Faso, as well as
maize and kidney beans in Rwanda. So that
we could broaden our reach further, this year,
we worked with a small number of producers
who follow the Fair Trade Principles but are
not Fairtrade certified or World Fair Trade
Organization (WFTO) members.
We reached the milestone of 10,000 Share
Accounts, with 82% held by individuals and

<

achieved a closing Share Capital total of
£43.1 million, a net increase of £1.7 million.
Our members also voted unanimously in
favour of changes to our Rules, which will
allow us to accept investment in Euros
and US Dollars. As 97% of our lending is
provided in currencies other than the pound,
this will help protect us from fluctuations
in exchange rates, meaning our costs are
reduced and we have more money available
to lend. This is crucial as our lending
remains in high demand, and we know that
over 70% of our customers have no other
source of financial support.
It was a pleasure to meet members across
the UK during our supporter events and
AGM where we heard from inspirational
fair trade business leaders, and received
updates from our overseas colleagues.
These events are always a highlight, as we
reflect on the significant impact made in
so many communities. It is a poignant
reminder of how much can be achieved
when people come together with a shared
goal.
I would like to take this opportunity to thank
every single person who has been involved
with Shared Interest, not just over this past
year, but since the organisation began.
Without our supporters, the work described
in this Annual Review would not be possible.
I hope you enjoy reading some of the
highlights of the year.
Chair, Mary Coyle

Ayinpoka Ariko, a member of Amongtaaba Basket Weavers Group (working with TradeAID),
weaves together with other women of her group in Ghana.
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MISSION & VALUES
Our mission is to provide financial services
and business support to make livelihoods
and living standards better for people as
they trade their way out of poverty. We work
collaboratively and innovatively with those
who share our commitment to fair and just
trade. With a community of investors and the
support of donors and volunteers, we seek
to contribute to a world where justice is at
the heart of trade finance.

“It is finance with a
human face”
John Dossou,
Lending Manager,
West Africa

We will conduct our business in a manner,
which reflects the principles of love, justice
and stewardship.
We will:
– Work co-operatively with our members as
we take and share risk
– Value and engage our donors and supporters
– Encourage the commitment, talents and
energy of our staff in an environment of
mutual respect
– Work collaboratively and innovatively with
those who share our commitment to fair
and just trade
– Work to recognised fair trade standards
– Respect the diversity of different cultures
– Place partnership at the heart of what we do

<

 inda Velasquez is an artisan for Artesania Rojas in Cochas Chico, Peru. She works from her home so she
L
can look after her two children. Artesania Rojas specialises in the production of carved gourds.
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WHAT WE DO
Shared Interest is an ethical finance
organisation, aiming to alleviate poverty by
helping people in remote and disadvantaged
communities to trade and earn a living.
We act co-operatively with 10,009 Share
Account holders coming together to achieve
a common goal. We use their collective
£43.1m of investment to provide loans
and credit facilities, primarily to fair trade
businesses, to ensure that farmers and
artisans are paid on time for their crops.
Our finance helps handcraft organisations
to buy raw materials, and enables
co-operatives to pre-finance orders from
their overseas buyers. We support the
production of coffee, fresh fruit, nuts,
and cocoa, as well as handcrafts such as
weaved baskets and furniture.

Our work is not just about providing finance
on fair terms. The fair trade producers we
work with say that we have helped transform
their communities. Last year, our members
helped make a positive impact on the lives
of over 396,973 individuals, 36% of whom
are women.
This year, we have seen a significant growth
in the value of payments made, with a total
of £68.7m provided to lending customers,
an increase of 9% from last year. Our
in-country presence remains vital in growing
the local knowledge required to supply a
large proportion of this finance to producers
in remote communities. Subsequently, 70%
of our Share Capital this year has reached
those smallholder farmers and artisans, who
are in most need of finance.

“The access to Shared
Interest’s finance marked
the beginning of the
success story of the union.
The loan facility has enabled
us to lay a solid foundation
for our Shea butter business
to grow sustainably.”
UGF/CDN General Manager,
Bationon Bahiome

<

 ukonzo Organic Farmers Co-operative Union farmers Syambwira Joikim and Bwambale Stephen
B
at a coffee micro processing station in Kinoni village, Kasese District, Uganda.

IN 2019
WE LENT
MONEY TO

174

PRODUCER
GROUPS
WITH A
COLLECTIVE
REVENUE OF

£751
MILLION
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MEMBERSHIP

GROWTH

Our membership is diverse and includes
faith groups, fair trade partnerships, small
businesses, schools and community
organisations as well as individuals. This
year, we reached 10,000 Share Accounts,
with 82% held by individuals. Investment
increased, with a closing Share Capital
total of £43.1million, a net increase of £1.7
million. Every £1 invested by members was
lent 1.6 times over the course of the year.

£43.1m

£41.4m

£39.4m

IN SHARE CAPITAL

Each member has an equal voice and vote,
regardless of account size. This year, we
asked members to vote on changes to the
Rules of the Society, which were discussed
and agreed at our AGM. Subsequently, we
can now accept investment in Euros and
US Dollars as well as Pounds Sterling, and
correspond directly with Share Account
holders under the age of 16, in the care of a
Guardian named on the Share Account.

14

2019

2018

2017

AVERAGE AMOUNT
OF YEARS
A MEMBER HOLDS
AN ACCOUNT

<

Candela producers collecting Brazil nuts in Peru.

In addition to the AGM, we hold an annual
series of supporter events, which are an
important part of our governance process,
providing us with more opportunities to
engage with members.

We have continued to strengthen our online
presence and 192 people opened a Share
Account online, bringing the total of online
investments to £487k (12% of overall
investments made). In the case of this year’s
AGM, 27% of votes received were placed
using the online system. All subscribers to
the portal receive a quarterly e-newsletter.
We strongly believe in transparency, and for
the 15th year, we produced a detailed set of
Social Accounts outlining our activities and
achievements in 2019. A copy of the report
is available to download on our website:
shared-interest.com/impact-report

14

AVERAGE
AMOUNT
OF YEARS
A MEMBER
HOLDS
A SHARE
ACCOUNT
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INVESTORS
JOINT

Alex and Louise Mabbs
Alex and Louise have held a joint account
with Shared Interest for over 28 years. They
are both strong supporters of fair trade and
wanted to use their spare money to help the
people behind the products.

Alex said: “We heard about Shared Interest
back in the early 1990s at a talk in London.
We were immediately captivated and wanted
to be involved in such a good cause.”
Louise is a fair trade campaigner and
member of Brighton and Hove Fair Trade
Steering Group as well as running her own
fair trade shop.

“We are
delighted to
welcome Greggs as
the first high-street
company to invest in
Shared Interest.”

Alex and Louise also run Brighthelm
Community Centre, where Alex is Minister at
the United Reformed Church based inside
the centre.

GROUP

Maidenhead Bridge
Rotary Club
The club works under the statement:
‘Together, we bridge communities, cultures
and generations.’ Describing themselves
as ‘a vibrant, enthusiastic group of people
coming together to exchange ideas and
take action’, their meetings take place at a
local cafe every first and third Sunday to fit
round the fact that many of their members
are young professionals and/or parents.
Founding member, Claire Booth says:
“We feel that our values are similar
to those held by Shared Interest. We
knew of the organisation’s work through
my professional role as Volunteering
Development Manager at the Fairtrade
Foundation.
“However, it was when Shared Interest
volunteer, Richard Walker, came to talk
at our Rotary Club meeting last year that
we became more engaged. We were
impressed with the sustainable and
empowering approach of providing finance
rather than donations. We could clearly
see the positive and long term impact that
our investment could make to the lives
of farmers and producers. As a result,
our club voted to open a Shared Interest
Account.”

Patricia Alexander,
MD, Shared Interest

<

Alex and Louise Mabbs, Shared Interest investors.
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“It has been
a great opportunity
to meet people with
shared values”
Liseth Galvis-Corfe
volunteer

VOLUNTEERS
Volunteers play an integral role in promoting
Shared Interest here in the UK. Sharing their
desire to see a fairer world; they enable us to
raise awareness and support for our work to
achieve this.
We continue to adapt our volunteering
strategy to harness these evolving
motivations and needs. This new ‘episodic’
volunteer is more likely to commit to a task
on one specific occasion. In response to
this changing volunteer landscape, we have
developed a variety of different roles to
include more time bound and skill-specific
opportunities.
As we have increased the number of
volunteer roles we offer, we have seen a
growing number of volunteers carry out
more than one role with us. This year,
112 volunteers were involved in volunteer
roles and activities supporting our work.
This included 29 volunteers who joined us
and we said thank you and farewell to 26
volunteers.

“Very happy to hear such
great news from Shared
Interest and proud to
volunteer and contribute
my grain of sand to this
amazing cause.”
Volunteer responding to the news that
we had reached £43m Share Capital

Liseth Galvis-Corfe

112

Translation volunteer

IN 2019

Liseth is a Research Analyst, whose work
has covered Mexico, Brazil, Chile, Peru,
and India. She heard about Shared Interest
from the Fairtrade Foundation and became a
volunteer almost two years ago. She said: “I
became involved in Shared Interest because
I wanted to learn more about financing
opportunities for fair trade co-operatives in
developing countries.”

VOLUNTEERS
SUPPORTED
OUR WORK.

Liseth has carried out two different volunteer
roles during her time with Shared Interest.
She began volunteering as an Ambassador,
which involves representing us at events,
delivering talks, and running stalls. Liseth
said: “It has been a great opportunity to
meet people with shared values, as well
as knowing you are having an impact on
disadvantaged communities.”
When the role of Translator was created
last year, Liseth was keen to help. She
said: “The role of Translator is interesting
to me because it allows me to understand
how Shared Interest communicates with
its audience. I wanted to be part of the
process of translating the website from
English into Spanish and communicate
to Spanish speakers the purpose, stories
and contribution of Shared Interest to fair
trade co-operatives and communities in
developing countries. It is an opportunity
to develop my language skills and produce
good materials that will be useful to expand
the presence of Shared Interest in Latin
America.”

OUR
VOLUNTEERS
TRANSLATED

57
,000
WORDS
THIS YEAR.

f PRODECOOP

FULLWELL MILL g

PRODUCER

BUYER

PRODECOOP (Promotora de Desarrollo
Co-operativo de las Segovias) is a union of
co-operatives based in northern Nicaragua.
Created in 1997 under the leadership
of Merling Preza, who remains General
Manager, its purpose is to help small
organic and fair trade producer groups
gain access to international markets.

i CANDELA
PRODUCER

Castañeros are brazil nut gatherers, who
live along the Madre de Dios River in the
Peruvian rainforest. This area is known
for having the greatest diversity of plant
and animal species on earth. Candela
was established to help Castañeros
find markets for their brazil nut
products. Export of candles, chocolate,
nuts and oils, is the key to reaping
tangible rewards from this harmonious
relationship between people and planet.
Since 2001, Candela has benefited from
three different types of financial support
from Shared Interest. All of these facilities
have contributed to the growth and
sustainability of the organisation and
impacted positively on the livelihood
of nut producers and harvesters, their
families and communities.

Fullwell Mill works with fruit, vegetable
and nut farmers, helping them improve their
methods, so that they can produce the
highest quality products, supply European
customers, and be paid fair prices.
In the UK, they import, store, package
and market branded dried fruit and nut
products. Virtually all of their products are
Fairtrade and Organic Certified and all
are vegan, and sourced from smallholder
farmers. Shared Interest has provided them
with a loan for the past 20 years.

Merling said: “Without Shared Interest
finance, a large proportion of our coffee
producers would have been denied of a
decent income they would have sold their
coffee on the local market at low prices.”

Founding Director, Adam Brett, said:
“Fullwell Mill could not exist without the
loan we and our partners receive from
Shared Interest, so my message is pretty
simple: Thank you. Without you, we would
not be here.”

PRODECOOP has contributed to several
community projects in the areas of
education, gender, and environment.
This has included supporting 180 young
people into higher or tertiary education.

APICOOP m

COCAGI m

PRODUCER

Shared Interest was one of the first
organisations to lend to Apicoop
to upgrade facilities for their honey
processing in 1997. Since then, General
Manager Chino has steered Chilean
co-operative Apicoop, through some
life-changing challenges, including
diversification from honey into
blueberries, and more recently a volcanic
eruption that wiped out a substantial
amount of their crop and could have
been fatal to some of the bees they so
lovingly nurture.
“Thanks to Shared Interest’ ethical
investors we can work together to
create livelihoods and make dreams
a reality all over the world.”

PRODUCER

Coffee Co-operative of Gichoma
(COCAGI) is a coffee growers’
co-operative located in the Gishoma
District of Western Rwanda. Founded in
2003 with 22 members, they have now
grown to over 1,400 members.

GEBANA m
PRODUCER

Gebana Burkina Faso is the market
leader for mangos in Burkina Faso and
the second leading cashew processor.
They work with fruit drying co-operatives,
predominantly in Burkina Faso, but also
with a small group of producers in Togo.
They became a Shared Interest customer
in 2006.
Last year they constructed a health
facility for producers and staff, as well
as a kindergarten. Their plans going
forward are to improve the quality of their
products, diversify into Asia and North
America as well as training for staff.

COCAGI have been a Shared Interest
customer since 2009, receiving loans
to purchase a pulping machine for their
washing station, as well as a truck to
transport coffee cherries from buying
centres. Last year, COCAGI moved to
their new offices, which they built using
part of their loan and Fairtrade Premium.
COCAGI farmer, John Basabose, said:
“Since working with COCAGI I have
been able to build my own house and
also pay for health insurance for my
family.”

•

Fair trade buyer organisations

•

Producer groups

Shared Interest presence
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IN 2019
WE MADE
PAYMENTS TO

296

ORGANISATIONS
IN 55 COUNTRIES

OUR LENDING

HONEY

1.4%
GARMENTS

3.0%

PROCESSED
FOOD

FRUIT

1.4%
SUGAR

0.4%
QUINOA & GRAINS

3.3%

0.2%

We know that access to finance remains
a significant challenge for businesses in
developing countries. With our support,
these businesses can generate sustainable
economic growth for households and
communities.

HERBS/SPICES

0.1%

CHOCOLATE

4.3%

We lend in two ways: directly to producer
groups that follow Fair Trade Principles, and
to fair trade wholesale or retail businesses.
One of our key aims remains to lend directly
to smaller, vulnerable groups who may
not be able to receive finance elsewhere.
Subsequently, we have 204 customers,
consisting of 174 producer groups and 30
buyers.

OTHER

4.3%
NUTS

5.3%

The majority of our support is in providing
working capital to producers, helping
them fulfil their orders or a stock facility to
purchase products in advance of orders.
We also offer term loans to producers for
the purchase of assets such as a truck, or
infrastructure such as a cableway to help
move bananas.

COCOA

20.7%

HANDCRAFTS

11.5%

make a part payment to the producer when
placing their order. This is helpful when the
time between order and delivery is several
months, or if products need to be processed
or packed before being sold to the end
consumer.
More than half of our overall lending goes to
support the production of coffee and cocoa
due to the number of farmers growing these
crops. However, we continue to diversify
our support of other products, including
nuts, honey, fruit, and grains. Handcraft
and textile products continue to have an
important place in our lending, with 15% of
lending going to these producers compared
to 10% in 2018. We believe our lending
is important to these groups because the
majority of other social lenders do not offer
financing to this sector.

Most of the funds lent to buyers are used
to pre-finance orders so that they can

LENDING
FOR DIFFERENT TYPES
OF PRODUCTS

COFFEE

44.1%
<

A honey bee draws nectar from a flower in Léon Department, Nicaragua.

IN 2019
WE MADE
PAYMENTS
OF ALMOST

£69
MILLION
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We continue to have an overseas
presence in Costa Rica, Ghana, Kenya,
and Peru. Our regional teams have
helped us grow the proportion of direct
lending to producers and increase our
understanding of their communities.

Latin America
Of the total 174 producer groups we work
with, 46% are located in Latin America and
this represents 53,719 individuals (54% are
women) out of the total of 396,973 people.
Payments made to producers in this region
totalled £34.7m (£31.5m last year) and Peru
has the largest value of total payments
(£24.4m) and number of payments (290)
made.
During this financial year, 16 new lending
proposals were approved for this region,
which represent a facility value of £3.7m
(last year £5.3m).
In line with the aim of diversifying products
supported by our lending, we approved new
facilities for cocoa, soy, palm hearts and
quinoa producers, along with increasing
an existing facility for a honey producer.
However, the majority of new lending was
provided to coffee producers.

Africa
This year we worked with 93 producer
groups based in Africa. This represents
343,124 producer individuals, including
112,203 women. We made £13.3m worth of
payments to these producers, representing
28% of the total payments sent to
producers. In this region, 15 new lending
proposals were approved.
A large proportion of the world’s
Fairtrade-certified cocoa is produced in

<

West Africa and consequently payments
totalling £8.8m were made to 12 customers
in Côte d’Ivoire. However, we have also
increased lending to two producers located
in Burkina Faso in order to assist with their
dried fruits production.
In East Africa, we continued to strengthen
our lending in Rwanda as seven out of
the 15 lending proposals were for new or
existing producers in this country. Whilst
most of the lending in Rwanda is for coffee
producers, we have approved a new facility
for maize and kidney beans.

Northern Hemisphere
and Pacific Rim
We are one of the few social lenders
to provide credit facilities to buyer
organisations in the Northern Hemisphere.
Fair trade buyers are required to provide
producers with a 50% payment on placing
the order. This can place financial pressure
on the buyer’s cash flow and Shared Interest
plays a vital role in filling this gap by sending
money to producers on behalf of the buyer;
we call this a ‘recipient producer payment’.
On behalf of buyer organisations, we made
1,412 payments to 202 organisations in 52
countries totalling £20.8m.
The majority of recipient payments are sent
to Asia, primarily to Nepal, Bangladesh,
India and Pakistan, where there is a large
concentration of fair trade producer
organisations. We are unable to lend directly
to producer organisations in these countries
due to their financial regulations but by
providing a facility to buyer organisations,
we can indirectly assist these producers to
access working capital.

Association Ton (ATN), mango and cashew producers in Burkina Faso.

£43.1m

2019

400,000
2018

invested by
members
was lent
1.6 TIMES OVER

IN 2019
WE SUPPORTED
ALMOST

2017

Every

£39.4m
£41.4m
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INDIVIDUALS IN

We reached

10,009
Share Accounts

14
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1in3

of our producers
are women

L
7m
CAPITA ITAL: £1.
SHARREEASE IN SHARE CAP

55

NET INC

COUNTRIES

70%

of our customers
have no other
source of financial
support

We are a dedicated team of 37 staff, 56% female and 44% male.
From our head office in Newcastle, we reach 55 countries with our finance.
We couldn’t do this without our members and network of volunteers throughout the UK.
With a presence in Costa Rica, Ghana, Kenya and Peru, our lending customers have
account managers who understand their culture as well as their business.
We collaborate with partners and listen to our stakeholders.

IT ALL ADDS UP
<

Andrea Yanez Alvarez, who works at Apicoop, poses for a portrait with her son at
their home in Chile that she shares with her parents.
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THE FINANCIAL
OVERVIEW

The 2018-19 financial year produced
healthy growth in total income, mainly due
to higher lending levels and the effect of
the weaker Pound Sterling, which averaged
about 1.27 US Dollar to the Pound Sterling
during the year. After other income our total
income grew by £190k. The amount lent to
customers at the year-end was again close
to record levels at just over £36m.

We continued our main banking relationship
with Santander UK plc providing us with the
ability to borrow foreign currency, notably US
Dollars and Euros, which we need to support
producers and buyers. During the year we
also successfully trialled an approach of
converting a proportion of our Pound Sterling
capital into these currencies for a fixed
period of time and at an agreed exchange
rate. This helped to manage volatility and
reduce borrowing costs during the year. We
also retained an active relationship with The
Co-operative Bank, operating an account
which is used by members to pay in their
investments.

PATRICIA
ALEXANDER

DAVID
BOWMAN

PAUL
CHANDLER

2015
£’000

2016
£’000

2017
£’000

2018
£’000

2019
£’000

Credit charges
Bank deposit interest
Other
Total

2,164
683
77
2,924

2,653
450
55
3,158

2,928
147
89
3,164

3,264
55
125
3,444

3,513
58
63
3,634

Finance Costs
Provision for doubtful debts
Operating costs
Corporation Tax
Profit before members’ interest and donation
Members’ interest
Donation
£/$ Exchange rate at the year-end

(252)
(457)
(2,013)
5
197
(110)
1.51

(513)
(1,212)
(1,985)
(5)
(547)
(122)
1.29

(427)
(664)
(2,025)
48
(72)
1.34

(448)
(793)
(1,985)
218
1.30

(472)
(857)
(2,193)
112
(73)
1.23

Tangible fixed assets
Investments
Lent to customers
Cash and deposits
Debtors
Loans owed to the bank/overdrafts
Other creditors < I year
Other creditors > I year
Total

35
95
24,933
38.827
381
(27,125)
(649)
(214)
35,522

150
118
30,763
41,668
340
(34,299)		
(739)		
-		
38,001

153
115
29,918
40,821
90
(29,501)
(521)
(214)
40,861

161
121
36,330
42,234
128
(35,241)
(506)
(214)
43,013

158
128
36,037
44,301
107
(35,155)
(514)
(238)
44,824

Capital
Reserve for lending loss
Proposed share interest
Proposed donation to Shared Interest Foundation
Profit and Loss
Total

33,289
36,432
766
116
121
1,351
1,448
35,522		38,001

39,367
70
1,424
39,367

41,371
1,642
43,013

43,071
72
1,681
44,824

STATEMENT OF 2019
COMPREHENSIVE INCOME

Operating costs for the Society were higher
with greater investment in the Lending
Team, both in the UK and abroad and
including one new member. The increase
also includes a charge of £83k which is a
technical accounting adjustment
(“mark-to-market”) related to the hedging
of currency requirements for the 19/20
financial year. It is a notional rather than
real loss which will become a gain in the
2019/20 year.

BALANCE SHEET 2019

The final result is a surplus of £39k, which
leaves the Society within, but at the lower
end, of its targeted range of reserves (more
details are available in the published annual
statutory financial statements). The overall
financial position of the Society remains
strong with another good year of growth
in member capital of £1.7m. In addition
to specific provisions against doubtful
accounts which are cumulatively just under
£7m, we have reserves from this and
previous years’ surpluses, totalling almost
£1.7m.

MARY
COYLE

MARTIN
KYNDT

TIM
MORGAN

PAULINE
RADCLIFFE

KEITH
SADLER

The summary of the financial statements above is an extract of the full audited financial statements for the Society, which are available on request from the
Company Secretary or can be downloaded from our website.
The majority of our lending and overseas payments are made in USD thus the exchange rate with sterling has a significant impact on the figures.
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LOOKING AHEAD
As we enter our 30th year, we are conscious
that the need for finance has never been
greater. Globally, 2.5 billion individuals
consider smallholder farming as an integral
part of their livelihood. However, access to
finance remains a significant challenge for
smallholder farmers in developing countries
and especially in low-income countries with
an estimated finance gap of 170 billion US
Dollars1.
Despite our lending increasing by 9%
over the year, reports from our overseas
team confirm that producer groups
continue to struggle to obtain the essential
credit facilities they need. The stringent
requirements of local banks, including
requests for security, deprive many
producers of access to credit facilities and
this continues to deepen the gap in finance.
As our focus remains on reaching more
producers in remote communities, we will
continue to strive to reach those groups that
other social lenders are reluctant to support.
Next year, we will build on our current
portfolio and extend our reach into more
territories and support more producers.
Climate change is in everyone’s mind but
no more so than the fragile rural population.
The producers we support are facing
significant problems caused by changing

<

weather patterns including infrequent rains,
droughts, ﬂoods and violent winds. We will
therefore be looking to strengthen our Board
to ensure we have the expertise to explore
potential partnerships to respond to these
challenges.
Our members remain at the core of our
organisation and we are committed to
providing as many opportunities as possible
for their contribution, in terms of inviting
questions and increasing knowledge. In
addition to our supporter events, we will be
looking to celebrate our 30th anniversary
with members and supporters at a special
event in March 2020.
We will also be looking to embed the Rule
changes, voted for by our members and
registered with the Financial Conduct
Authority. These new Rules will give
members the opportunity to invest in US
Dollars and Euros. By attracting investment
in these currencies, we will reduce our
cost of borrowing, have greater flexibility
on lending, and diminish the need to pass
on any US Federal Reserve increases to
customers.
We look forward to reporting on our progress
on all of this in our Annual Review 2020.

Association Ton (ATN), mango and cashew producers in Burkina Faso.
1

Rural and Agricultural Finance State of the Sector Report 2019 by the Mastercard Foundation Rural,
Agricultural Finance Learning Lab & ISF Advisors.

Elias Uldaricio Vasquez Huenuqueo and Maria Yaneth Garcés Vera, who are married
and members of Apicoop, work together on their bee farm in Chile.
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Front cover photo: Raquel Zanabria, one of the owners of Artesania Rojas (working with Lucuma)
in Cochas Chico, Peru. Artesania Rojas specialises in the production of carved gourds.

