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Blended finance in emerging markets: a 30 years journey

1994 2002 2008 2009 2011 2016 2024 2025

Pioneer
The partnership between Hivos 
and Triodos Bank is a first mover 
worldwide in financial inclusion 
and fair-trade investments. It is 
blended finance avant la lettre.

Growth
A maturing microfinance 
sector attracts more 
commercial investors.

Explore
The fund starts exploring 

new investments in 
renewable energy and 

sustainable food.

Catalytic
Success of the Hivos-Triodos Fund 
leads to the creation of several new 
Triodos funds, including Triodos 
Fair Share Fund, Triodos 
Sustainable Trade Fund and 
Triodos Microfinance Fund .

Milestone
Hivos-Triodos Fund 
celebrates its 30-year 
anniversary, having 
invested over EUR 300mln 
in early-stage companies.

Reposition
Direct SME investments 
in the food and energy 
transition becomes the 
key focus.

Expand
The fund leverages on its 
track record and initiates 
its growth to an EUR 
100mln fund size, in 
partnership with European 
DFIs FMO and OeEB

Hivos-Triodos Fund



2

Hivos Triodos Fund – funding structure and growth plan

Bank loan 

‘Equity’

Subordinated
debt

Bank loan 

‘Equity

DFI debt

Retail fund 
participation

EUR 63mln

~EUR 100mln

2021 2025-2027

Subordinated
debt

A blended funding structure / strategic partnership…

NGO anchoring, initially 
government funding

EDFI leverage

Commercial funding
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regular commercial 
investing

Development grants
(non-revolving)

impact investingdevelopment 
revolving funding

Hivos-Triodos fonds
our impact breeding ground

Fair Share Fund

Microfinance Fund

EM Renewable Energy Fund

Groenfonds

~EUR 1-2bn 

~EUR 100m 

• Graduation 
of investee 
companies

• Private sector 
mobilization at 
scale

Triodos IM Family of Funds

… with a mobilizing effect at fund portfolio level…



Capitol Trading is a family-run cocoa 
trading business in Sierra Leone. It 
exports 2,750 MT organic-certified 
cocoa and sources from almost 4,500 
small-scale farmers. Capitol Trading 
provides harvesting equipment and 
technical assistance to the farmers on 
more sustainable and climate-resilient 
agricultural practices. Hivos-Triodos 
Fund provides trade financing and asset 
finance for a water and fruit juice 
bottling plant to diversify income of 
farmers. The loan will help source more 
than 5,000 tons of fruit annually, 
impacting around 10,000 farmers, 
minimizing food waste and imported 
juice. Juice from Sierra Leone, for Sierra 
Leone!

… and impact on the ground

Capitol Trading, Sierra Leone 
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