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In recent years, the importance of access to proper fi-

nancial services has grown exponentially, particularly 

for individuals below the middle class in regions such 

as Latin America, Africa, and Asia. The remarkable ad-

vancements in digitization and FinTech have created 

vast opportunities to expand outreach, improve di-

stribution efficiency, and scale up financial instituti-

ons catering to this client group.

The Maj Invest Financial Inclusion team recognizes 

the impact that financial inclusion services can have 

on climate change adaptation and resilience. We have 

witnessed the vulnerability of the global unbanked 

population, especially women in agriculture within the 

low-income group, who heavily rely on natural resour-

ces for their livelihoods and are particularly affected 

by climate change.

In this report, you will discover inspiring stories from 

our portfolio companies as well as a survey showca-

sing how financial inclusion, digital transformation, 

and FinTech empower individuals to live better lives. 

As this report will outline, our approach has demon-

strated remarkable success, empowering more than 

41 million clients with financial inclusion and driving 

15 investments where employees thrive and compa-

nies flourish. Notably, 55% of our clients have experi-

enced an increase in household income.

The team takes great pride in the triple bottom line 

approach, which extends beyond profits to promote 

social and environmental considerations. We are de-

dicated to effectively allocating capital to uplift the 

livelihoods of clients and drive economic growth in 

developing countries. Our mission is to promote a fu-

ture that is inclusive and equitable for all.

Jens Aaløse

Managing Partner

David Paradiso 

Partner and

Managing Director

Victor Mauricio Pinto 

Partner

Sine Skov Jonassen 

Senior Sustainability  

Manager 
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FOREWORD



Financial inclusion is essential for the progress of  

developing countries. Beyond investments, business 

creation, and growth, it helps people escape poverty 

by enabling them to save for the future and invest in 

income-generating activities. It also reduces inequal-

ities and creates economic stability. The World Bank’s 

Global Findex Database, one of the world’s renowned 

financial inclusion surveys, is conducted every three 

years, with the most recent in 2021. The survey re-

vealed that between 2011 and 2021, bank account 

ownership grew from 42% to 71%, a 30 percentage 

point increase. While the report’s findings are encour-

aging, 1.4 billion people still lack access to banking, 

and billions more have only limited access, highlight-

ing the urgent need to bridge the gap between de-

mand and supply.

TRIPLE BOTTOM LINE STRATEGY

Recognizing its pivotal role, investing in financial in-

clusion brings benefits to clients, financial institu-

tions, and investors, empowering women in self-em-

ployment, fostering enterprise growth, and creating 

assets and wealth. In line with this understanding, Maj 

Invest Financial Inclusion has invested in this area and 

developed a strategic approach aimed at promoting 

social impact integrated with financial return, align-

ing with the triple bottom line approach.

Our investment strategy:

	� Generating returns for investors

	� Helping clients gain access to basic financial  

services

	� Contributing to economic and sustainable  

development

SUCCESSFUL APPROACH PROMOTING IMPACT

The funds employ an active ownership strategy and 

collaborate closely with management and sharehold-

ers to promote impact by focusing on SDGs. We pri-

oritize efforts to assist people in escaping poverty, 

empower women, and contribute to economic devel-

opment. The team conducts thorough due diligence 

on investment opportunities before committing cap-

ital, ensuring that the company’s mission aligns with 

the key SDGs of the funds.

With this approach, Maj Invest Financial Inclusion has 

been successful in promoting impact since 2010, and 

we remain committed to advancing the SDGs and fos-

tering meaningful change in the future.

FOCUS SDGs

SECONDARY SDG

Number of active funds at 

Maj Invest Financial Inclusion

Number of active investments 

in our funds

Total assets under management, 

USD million
390

15

3
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MAJ INVEST FINANCIAL INCLUSION FUNDS PROMOTE KEY SDGs:

PROMOTING IMPACT FOR MORE THAN A DECADE



INDICATOR DMP I MIFIF II MIFIF III TOTAL 2023 YoY change

Total clients, million

Total gross loan portfolio, USDbn

8.7 
                    

3.1 

18.4 
                         

4.1 

23.0 
                 

1.0 

45.9 
             

7.3

41.5

5.3

+10.6%

+37.7%

Total female clients, million

Total female borrowers, million

5.6 
            

4.9 

6.8 
                 

5.8 

12.0 
              

0.6

23.5 
 

11.1 

20.0 

7.5

+17.5%

+48.0%

Income generating portfolio, USDbn

Total savings, USDbn

2.7 
                      

2.5

4.0
                            

0.8 

1.0
                   

5.3 

6.8
             

8.2 

4.5

7.2

+52.9%

+13.1%

Agricultural loans, USDbn

Total clients in rural areas, million

1.2 
              

3.0 

1.9 
              

10.9

0.1 

20.7 

3.2 

34.3

2.0

31.0

+62.6%

+10.7%

Total clients, million	 45.9

Total female clients, million	  23.5

Total rural clients, million 	  34.4

In the table below, we present the quantified social 

value generated, aligned with the focus SDGs of our 

funds, at the fiscal year end of March 2024. This data 

is collected on a quarterly basis from each portfolio 

company within the funds1.

SDG

SECONDARY SDG

FUNDS DATA OVERVIEW

6 

Note: 1Please note that when the same portfolio company is owned across multiple funds, the social impact data has been evenly divided bet-

ween funds to avoid double counting.
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Financial inclusion is the provision of financial ser-

vices at an affordable cost to those in need, partic-

ularly underserved, marginalized, and low-income 

groups. However, about 1.4 billion adults remain un-

banked, with most of them living in developing coun-

tries. Researchers and the World Bank have further-

more highlighted that limited access to financial 

resources contributes to poverty (Beegle et al., 2016). 

A study by Chinnakum (2023) examines the impacts 

of financial inclusion on poverty and income inequal-

ity across 27 developing countries in Asia. Financial 

inclusion is considered in terms of five dimensions: 

Access, usage, depth, stability, and efficiency. The 

findings clearly reveal a robust and significant over-

all impact of financial inclusion on the reduction of 

poverty and income inequality, underscoring the im-

portance of promoting financial inclusion in combat-

ing poverty.

By providing access to financial services, individuals 

and families gain the ability to manage their finances, 

save for the future, and invest in income-generating 

activities. These opportunities may help individuals 

and families break free from poverty.

Since 2010, Maj Invest Financial Inclusion has man-

aged funds investing in financial institutions to pro-

vide basic financial services like credit, savings, 

payments, insurance, and money transfers to under-

served individuals below the middle class. In the fis-

cal year 2023/24, Maj Invest Financial Inclusion suc-

cessfully reached a total of 45.9 million clients, and 

the gross loan portfolio has reached over USD 7,317 

million across all funds.

NO POVERTY

PORTFOLIO CASE: BELSTAR

Geetavva Goneppa and her husband are farmers who 

used to be reliant on rain-dependent cotton farm-

ing. Due to scarcity of rain, their livelihoods were 

threatened. In need for an alternative income source, 

Geetavva sought credit support from Belstar, an or-

ganization dedicated to empowering farmers. With 

the funds received, she opened a small retail shop, 

which proved profitable and allowed her to start sav-

ing money.

Having secured financial stability, Geetavva and her 

husband began to explore additional income oppor-

tunities and learned about the potential benefits of 

ginger cultivation. They combined their savings with 

another Belstar loan to buy land, resulting in a boun-

tiful ginger crop and significantly increasing their  

income. Encouraged by the promising returns, they 

now focus on ginger cultivation as their main busi-

ness.

Belstar’s timely and accessible loans enabled  

Geetavva and her husband to start a profitable gin-

ger farming business, escaping the limitations of rain- 

dependent cotton cultivation. The profits generated 

improved their living conditions and provided a prom-

ising foundation for their future. Geetavva’s story 

highlights the potential of financial inclusion in help-

ing farmers overcome poverty and build sustainable 

livelihoods. 

Total number of clients reached, million	 45.9

Total gross loan portfolio, USD billion	 7.3
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In developing regions, most women are employed 

within the informal sector, lacking labor law pro-

tection and social benefits. This inequality has far- 

reaching consequences for individuals, households, 

and economies. Access to basic financial services is 

crucial to address this issue. Without financial ac-

cess, women are marginalized in the informal sector, 

limiting their participation in productive economic  

activities.

Gender equality and financial inclusion are twin pil-

lars of sustainable economic growth. Besides their in-

dividual importance in driving economic growth, the 

joint effect of gender equality and financial inclusion 

is also significant. A study of 48 developing countries 

(2004-2019) by Wani & Khanday (2024) documents a 

complementary relationship between gender equal-

ity and financial inclusion, suggesting that improved 

gender parity can complement the development of a 

financial system, enhancing economic growth.

Ramya & Deepak (2024) highlight the pivotal role 

of microfinance in advancing economic empower-

ment among women. By offering productive loans, 

microfinance enables women to initiate and expand 

businesses, increasing their incomes and creating 

economic opportunities. Within our portfolio, we pri-

oritize empowering women to fully engage in and 

benefit from the economy. A significant number of 

our portfolio companies’ clients are women who can 

generate additional or new sources of income for 

themselves and their families.

During this fiscal year, our investees have successfully 

reached 23.5 million female clients, providing them 

with access to essential financial services. Addition-

ally, 11.1 million women have benefited as borrowers, 

gaining access to credit for their economic endeavors. 

PORTFOLIO CASE: SAVE

GENDER EQUALITY

Women contribute substantially to their household, 

but their work is often considered simply an exten-

sion of household domain. Save recognizes that the 

women of India not only want to be an active partic-

ipant in income generation but also need to become 

financially independent. Hence, a subsidiary of Save 

focuses entirely on women empowerment by enabling 

the process of availing microloans.

The microfinance programs of Save bring women 

from unorganized sectors into the realm of organized 

finance by offering them microloans for income-gen-

erating activities and providing financial literacy. Save 

officials visit rural areas in India and educate women 

on loan applications and procedures. After disbursing 

loans, they return to verify that the customers have 

used the funds for the intended economic activities.

By providing women with cashless collateral-free 

loans and digitalized processes, Save enables women 

to run and expand their own small enterprises, from 

agriculture and handicrafts to shops. Thus, Save cre-

ates job opportunities and financial independence 

for the women in unbanked underserved rural com-

munities in India. 

Total number of female clients reached, 
million	 23.5

Total number of female 
borrowers reached, million	 11.1
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Financial inclusion plays a crucial role in promoting 

economic development by expanding access to finan-

cial services to a larger portion of the population. In-

creased access to financial products and services en-

ables more people to actively participate in financial 

transactions, which increases financial intermediation 

and translates to economic growth. 

A study conducted by Pal et al. (2022) examined the 

impact of financial inclusion on economic indicators 

in low- and middle-income countries. The findings 

highlighted the positive effects of financial inclusion 

on financial development, economic growth, stabil-

ity, efficiency, and bank profitability across different 

income levels. The study emphasized the importance 

of bringing a higher percentage of the population un-

der the umbrella of financial inclusion to achieve sig-

nificant economic growth. It also underscored that fi-

nancial inclusion should be a priority in all countries 

to drive inclusive economic development.

During this fiscal year, our investees have achieved 

remarkable results in supporting businesses through 

financial inclusion. The total loan amount provided to 

income-generating activities has reached more than 

USD 6,824 million, and our clients have accumulated 

savings totaling more than USD 8,179 million. By pro-

viding access to capital and encouraging savings, we 

will continue to contribute to the growth and success 

of our clients.

DECENT WORK AND ECONOMIC GROWTH 

PORTFOLIO CASE: MIBANCO
MiBanco is a Colombian banking institution enhanc-

ing access to banking, insurance, and financial ser-

vices for all. By addressing financial exclusion in un-

derserved rural areas of Colombia, MiBanco aims to 

contribute to the country’s economic and social de-

velopment.

Juana Franzual Matute, who lives in the rural area of 

Rocha, faced a challenging time after suddenly los-

ing her job. Leveraging her skills in preparing tra-

ditional Colombian food, however, she decided to 

start a small business selling fritters. To expand her 

business, Juana approached MiBanco for a loan of 

USD 113, which she used to purchase pigs. The in-

come from her business now supports her household 

needs, and she plans to request another loan from Mi-

Banco to build her own house. 

Juana’s story is an example of the impact of financial 

inclusion enabled by MiBanco, demonstrating how the 

company’s efforts have a direct impact on job cre-

ation and income generation, leading to improved 

livelihoods for individuals and communities. 

Total income generating portfolio, USDbn	 6.8

Total savings, USDbn	 8.2



   11 



12 

DANISH MICROFINANCE PARTNERS FUND I
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AAVISHKAAR GOODWELL, India

BAOBAB, Africa/China

DANISH MICROFINANCE PARTNERS FUND I
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8.7
million clients

2
active investments 

3.1
loan portfolio, USDbn 

30,968 
employees

40%
agricultural loans 

2,189 
female employees

64%
female clients 

2.5
savings portfolio, USDbn 

35%
clients in rural areas

OUTREACH

PORTFOLIO COMPANY HIGHLIGHTS

14 
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Aavishkaar Goodwell Fund II (Aavishkaar) is a micro 

venture capital fund that provides equity finance and 

hands-on support to enterprises operating in the mi-

crofinance sector.

The fund’s investment strategy focuses on providing 

long-term capital and active support to entrepreneur-

ial microfinance institutions, both at the early stage 

and growth stage. Its goal is to promote sustainable 

development by improving access to affordable finan-

cial services for the un(der)banked population. Aav-

ishkaar is invested in Arohan, which is a part of the 

Maj Invest Financial Inclusion Fund II. More informa-

tion about Arohan can be found on page 22.

Many of the portfolio companies in the fund go be-

yond providing financial services and also offer 

non-financial programs for community development. 

These initiatives prioritize financial education, finan-

cial literacy, and the empowerment of women. Addi-

tionally, healthcare programs are provided to clients. 

In line with the global focus on clean energy, the fund 

also places increasing emphasis on off-grid solutions, 

such as the provision of solar lamps.

Through its collaboration with portfolio companies, 

Aavishkaar enables access to income-generating 

loans and promotes capacity building and livelihood 

generation in rural communities. Furthermore, Aro-

han provides credit facilities to women customers in 

low-income geographies, empowering them to sup-

port their families through their livelihood activities. 

AAVISHKAAR GOODWELL

INVESTMENT INFORMATION

Sector Microfinance and small 

business finance

Investment year 2011

Ownership 10%

Board member Anvi Somaiya

Underrepresented 

gender at board level

12% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Provision of specialized loans and advisory 
supporting clients involved in organic 
agriculture

Inclusion of women in financial services 
and employment, and loan type for 
women only

Aavishkaar’s contribution to the fund’s 
focus and secondary SDGs

Aavishkaar’s 
presence
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Africa/China
BAOBAB

Baobab is a leading digital financial inclusion group 

serving individuals, micro businesses, and small busi-

nesses in Africa and China. It aims to provide simple, 

affordable, and accessible financial services to those 

underserved by traditional banks. Danish Micro- 

finance Partners (Fund I) and Maj Invest Financial  

Inclusion Fund II have investments in Baobab.

Baobab continues to promote social impact in finan-

cial inclusion. Currently, over 62% of Baobab’s loan 

portfolio is in the least developed countries (exclu-

ding China), and 72% of its customers were unban-

ked before becoming clients. Baobab maintains a fo-

cus on diversity, inclusion, economic growth, and the 

prevention of over-indebtedness.

To prevent over-indebtedness, Baobab enforces re-

sponsible lending practices and conservative risk ma-

nagement procedures. The company has improved its 

credit risk tools for better client screening and redu-

ced overindebtedness. Loan officers also provide con-

tinuous support and financial inclusion.  

In 2023, Baobab showed improved results in women’s 

inclusion, both in servicing underbanked clients and 

increasing gender diversity in management. Over 46% 

of Baobab’s clients are female. Within the organiza-

tion, female employees represent 43% of the work-

force, 39% at the managerial level, and 37% in execu-

tive committees.

In addition to its focus on financial inclusion, Bao-

bab is committed to addressing climate change and 

promoting adaptation. Baobab+ provides solar soluti-

ons in Africa using Pay-As-You-Go technology, making 

them affordable for low-income households. Over five 

years, Baobab+ has equipped 260,000 homes, be-

nefiting over 1 million people by extending activity 

hours and enabling phone recharging. In 2024, Bao-

bab plans to launch a carbon footprint project, inclu-

ding financed emissions, to develop a CO2 baseline 

and define an action plan for reducing the carbon 

footprint.

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Distribution of non-financial products such 
as domestic solar solutions through 
Baobab+ program

Inclusion of women in financial services 
and employment

Baobab’s contribution to the fund’s 
focus and secondary SDGs

China

Ivory Coast

Senegal

Madagascar

Nigeria 

Mali

DR Congo 

Burkina Faso

INVESTMENT INFORMATION

Sector Microfinance and small 
business finance

Investment year 2013

Ownership 9%

Board member Kasper Svarrer

Underrepresented 
gender at board level

11%

Baobab’s 
presence
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EXITS

1.8
million clients

343
USD million

loan portfolio

48%
female
clients 

PRÓSPERO MICROFINANZAS FUND

BANCOSOL, BOLIVIA

CREDINKA, PERU

SATIN CREDITCARE, INDIA

154
thousand 

clients

1.0
million clients

155
thousand 

clients

Satin provides loans to both the urban and ru-
ral poor to meet their productive requirements 
for starting new businesses or growing existing 
ones. The company’s microfinance operation 
predominantly operates on the group joint li-
ability model.

INVESTMENT 2011 - EXIT 2016 

At the time of exit, the company had the following 
outreach indicators:

At the time of exit, the company had the following 
outreach indicators:

At the time of exit, the company had the following 
outreach indicators:

At the time of exit, the company had the following 
outreach indicators:

Próspero was formed with the purpose of ma-
king equity and equity-like investments in early 
and intermediate-stage microfinance institutions 
in Latin America and the Caribbean.

INVESTMENT 2011 - EXIT 2019
 

BancoSol has become one of the main financial 
entities in Bolivia, providing a wide variety of  
financial services to the microenterprise sector 
in the country. 

INVESTMENT 2012 - EXIT 2020
 

Credinka, established in 1994, serves the rural 
population in the Andean region, focusing on 
improving their quality of life. It specializes in 
providing financial services to microfinance cli-
ents and small businesses.

INVESTMENT 2013 - EXIT 2023
 

46%
female 
clients

48%
female
clients

51%
female
clients

534
USD million

loan portfolio

1.4
USD billion

loan portfolio

150
USD million

loan portfolio



MAJ INVEST FINANCIAL INCLUSION FUND II
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BAOBAB, Africa/China

AROHAN, India

MIBANCO, Colombia

BELSTAR, India

AYE FINANCE, India

SUB-K, India 

MAJ INVEST FINANCIAL INCLUSION FUND II
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OUTREACH

18.4
million clients

6
active investments 

4.1
loan portfolio, USDbn

36,147  
employees

46%
agricultural loans 

6,821  
female employees

37%
female clients 

0.8
savings portfolio, USDbn 

59%
clients in rural areas

PORTFOLIO COMPANY HIGHLIGHTS

20 
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Africa/China
BAOBAB

Baobab is a leading digital financial inclusion group 

serving individuals, micro businesses, and small busi-

nesses in Africa and China. It aims to provide simple, 

affordable, and accessible financial services to those 

underserved by traditional banks. Danish Micro- 

finance Partners (Fund I) and Maj Invest Financial  

Inclusion Fund II have investments in Baobab.

Baobab continues to promote social impact in finan-

cial inclusion. Currently, over 62% of Baobab’s loan 

portfolio is in the least developed countries (exclu-

ding China), and 72% of its customers were unban-

ked before becoming clients. Baobab maintains a fo-

cus on diversity, inclusion, economic growth, and the 

prevention of over-indebtedness.

To prevent over-indebtedness, Baobab enforces re-

sponsible lending practices and conservative risk ma-

nagement procedures. The company has improved its 

credit risk tools for better client screening and redu-

ced overindebtedness. Loan officers also provide con-

tinuous support and financial inclusion. 

In 2023, Baobab showed improved results in women’s 

inclusion, both in servicing underbanked clients and 

increasing gender diversity in management. Over 46% 

of Baobab’s clients are female. Within the organiza-

tion, female employees represent 43% of the work-

force, 39% at the managerial level, and 37% in execu-

tive committees.

In addition to its focus on financial inclusion, Bao-

bab is committed to addressing climate change and 

promoting adaptation. Baobab+ provides solar soluti-

ons in Africa using Pay-As-You-Go technology, making 

them affordable for low-income households. Over five 

years, Baobab+ has equipped 260,000 homes, be-

nefiting over 1 million people by extending activity 

hours and enabling phone recharging. In 2024, Bao-

bab plans to launch a carbon footprint project, inclu-

ding financed emissions, to develop a CO2 baseline 

and define an action plan for reducing the carbon 

footprint.

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and employment

Baobab’s contribution to the fund’s 
focus and secondary SDGs

INVESTMENT INFORMATION

Sector Microfinance and small 
business finance

Investment year 2015

Ownership 7%

Board member Kasper Svarrer

Underrepresented 
gender at board level

11%

Baobab’s 
presence

Distribution of non-financial products such 
as domestic solar solutions through 
Baobab+ program
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India
AROHAN

Arohan Financial Services Private Limited, headquar-

tered in Kolkata, India, is a prominent non-banking 

microfinance institution. The company specifically fo-

cuses on serving the rural and urban poor popula-

tions in North-East India, regions with significant de-

mand for financial services.

Arohan is actively increasing its environmental fo-

cus, both internally and in relation to its clients. The 

institution has implemented minor climate change 

adaptation measures to support small farmers in 

high-impact areas. Furthermore, a technical assis-

tance program has been initiated to empower small 

women farmers.

Committed to the holistic development of rural com-

munities, Arohan has implemented initiatives aimed 

at improving their standard of living through in-

come-generating activities. In collaboration with Gram 

Jagat, a non-governmental organization, Arohan has 

provided training to approximately 1,600 rural women 

in Bihar and Jharkhand, by imparting financial liter-

acy on fundamental financial concepts, including bud-

geting, saving, income management etc. Another CSR 

project undertaken by the company was livelihood 

training for agriculture and poultry farmers, which 

impacting on 700 women farmers in West Bengal by 

giving them the necessary training for cultivation and 

farming. 

INVESTMENT INFORMATION

Sector Microfinance

Investment year 2017

Ownership 10%

Board member Karina Alva

Underrepresented 

gender at board level

13% 

Provision of micro and small loans to 
people in the low-income group

no. 35 among the best companies to work 
for by Great Place to Ranked Work 

Arohan’s Clean Energy Program trades in 
carbon and offers clean energy loans, with 
67,363 tons of Co2e Certified Emission  
Reductions issued by March 2022 

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability

Arohan’s contribution to the fund’s 
focus and secondary SDGs

Arohan’s 
presence
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Mibanco Colombia, originally established in 1988 as 

the NGO Actuar Bogotá, is a prominent Colombian 

banking institution with over 30 years of experience. 

Today, it is the fourth largest privately owned micro-

finance bank in Colombia.

Mibanco is a member of the United Nations Environ-

ment Program - Finance Initiative (UNEP FI), a global 

partnership that promotes sustainable finance by 

uniting the financial sector with UNEP. Additionally, 

the institution is a signatory to the Colombian Pro-

tocolo Verde (Green Protocol), a collaborative effort 

within the Colombian financial sector to encourage 

sustainable development and the preservation of nat-

ural resources.

The bank is dedicated to promoting and raising 

awareness about climate change adaptation and mit-

igation strategies. Mibanco provides specialized train-

ing and information to its advisors in three key areas. 

This commitment is further reflected in its environ-

mental policy, which  aimed  to reduce greenhouse 

gas emissions by 10% annually until 2023, with the 

goal of achieving carbon neutrality.

To mitigate potential income loss due to crop or live-

stock damage, Mibanco offers customized insurance 

solutions. These insurance products provide a safety 

net for agricultural communities facing unforeseen 

events.

Mibanco also places a strong emphasis on gender 

equality and has implemented various initiatives to 

promote gender balance and diversity within the or-

ganization. This includes the implementation of a 

Gender Balance Plan, addressing succession planning 

and attraction strategies to ensure gender balance in 

leadership positions, as well as establishing diversity 

guidelines for the Board of Directors. Additionally, 

Mibanco was one of the pioneering financial institu-

tions in Colombia to issue a gender bond, financing 

over 81,478 women microentrepreneurs. 

Colombia
MIBANCO

INVESTMENT INFORMATION

Sector Microfinance 

Investment year 2018

Ownership 9%

Board member Victor Pinto

Underrepresented 

gender at board level

30%

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability.

Mibanco’s contribution to the fund’s 
focus and secondary SDGs

Mibanco’s 
presence

Strengthening adaption capacity and 
creating awareness on climate change 
mitigation and adaption
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Belstar Microfinance Limited (Belstar) is an Indian non-

banking microfinance institution (NBFC-MFI) establis-

hed in 1988 and headquartered in Tamil Nadu. It is 

dedicated to lending to rural and semi-urban women, 

primarily through agricultural loans facilitated by self-

help groups and joint liability groups.

With a focus on financial and social performance, Bel-

star follows a double bottom line business model in 

collaboration with the non-profit organization Hand 

in Hand India. Furthermore, the institution upholds a 

Social and Environmental Management System Policy, 

demonstrating its commitment to addressing social 

and environmental issues.

Belstar supports its clients in accessing livestock in-

surance, available through government schemes in 

India. This insurance provides coverage for livestock 

in case of death or disease, making it highly rele-

vant for clients. Additionally, Belstar provides techni-

cal assistance in rural areas to improve livestock and 

crop management. This includes organizing animal 

camps for vaccination and facilitating discussions on 

proper handling.

In line with its commitment to gender equality, Belstar 

promotes entrepreneurship among women. An exem-

plary case from the company is highlighted: ”Mrs. 

Radha, a Belstar customer, availed a loan from Bel-

star to raise livestock and install solar panels. These  

solar panels not only provided electricity for her home 

but also allowed her to sell the excess power to the 

electricity board, creating an additional source of in-

come. Through Belstar’s support, Mrs. Radha could 

improve her livelihood which also enhanced her soci-

oeconomic status.” 

India
BELSTAR

INVESTMENT INFORMATION

Sector Microfinance

Investment year 2018

Ownership 10%

Board member Siva Vadivelazhagan

Underrepresented 
gender at board level

18% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability

Belstar’s contribution to the fund’s 
focus and secondary SDGs

Belstar’s 
presence

Primary focus on agricultural loans. Environ-
mental policy implemented for addressing 
environmental issues
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India
AYE FINANCE

Aye Finance Private Limited (Aye Finance) is an Indian 

non-banking financial company established in 2014 

and headquartered in Delhi. Aye Finance specializes 

in lending to micro and small businesses across four 

sectors: manufacturing, trading, services, and agri-

culture.

With a unique approach, Aye Finance applies its pro-

prietary industry cluster enterprise approach, focus-

ing on lending to identified clusters within these sec-

tors.

In alignment with its commitment to social and envi-

ronmental responsibility, Aye Finance has developed 

an ESG Policy outlining its dedication to addressing 

social and environmental concerns.

Aye Finance provides loans to micro and small busi-

nesses in the mentioned sectors, catering to their cap-

ital asset requirements such as machinery purchase 

or business premises renovation, as well as working 

capital needs like raw material purchase or managing 

sales receivables for growing businesses.

As part of its sustainable development initiatives, 

Aye Finance collaborates with The Foundation for Ad-

vancement of Micro Enterprises (FAME), a non-profit 

company. One notable initiative involves empowering 

women by providing grants, advisory support, and 

skill development opportunities aimed at enhancing 

their income, independence, and overall socioeco-

nomic status. This initiative also contributes to cre-

ating job opportunities for women from marginalized 

communities.

INVESTMENT INFORMATION

Sector Small business finance

Investment year 2018

Ownership 6%

Board member Victor Pinto

Underrepresented 
gender at board level

13% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and programs aimed at enhancing 
women’s employability

Aye Finance’s contribution to the fund’s 
focus SDGs

Aye’s 
presence
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Sub-K Impact Solutions Limited (Sub-K) is an Indian fin-

tech-based micro transaction platform that facilitates 

access to digitized credit and credit-plus services, in-

cluding payment solutions, for the underbanked po-

pulation. Established in 2010 as part of the renow-

ned BASIX Group and known for its groundbreaking 

work in financial inclusion and livelihood development 

in India, Sub-K operates under a business correspon-

dent model.

The company’s objective is to foster economic inclu-

sion by offering affordable, accessible, and scalable 

digital financial services through an agent/business 

correspondent banking model, adhering to the guide-

lines set by the Reserve Bank of India (RBI).

Sub-K serves micro businesses and places a strong 

emphasis on digital and financial literacy to enable cli-

ents to have more convenient and discreet access to 

financial services in remote areas. Through its micro 

loan offerings, Sub-K has successfully reached over 

360,000 micro business borrowers as of March 2024. 

 

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and programs aimed at enhancing wo-
men’s employability

India
SUB-K

INVESTMENT INFORMATION

Sector Small business finance

Investment year 2019

Ownership 14%

Board member Karina Alva

Underrepresented 
gender at board level

38% 

Provision of micro and small loans to 
people in the low-income group

Sub-K’s contribution to the fund’s 
focus SDGs

Sub-K’s 
presence
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EXITS

155
thousand 

clients

150
USD million

loan portfolio

78
thousand 

female clients

DIVISO, PERU 

Diviso is a holding company established in 2003. 
The company provides a wide range of produ-
cts and financial services through its subsidia-
ries, including the financial institution Credinka  
(reference made to Credinka exit in Danish  
Microfinance Partners).

INVESTMENT 2015- EXIT 2023

At the time of exit, the company had the following 
outreach indicators:
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SAVE SOLUTIONS, India

BERAR, India

FINOVA CAPITAL, India

FLEXILOANS, India

GLOBOKAS, Peru

AMARTHA, Indonesia

NAMDEV, India

MAJ INVEST FINANCIAL INCLUSION FUND III
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OUTREACH

23
millions clients

7
active investments 

1.0
loan portfolio, USDbn 

10,969   
employees

11%
agricultural loans 

837  
female employees

52%
female clients 

5.3
savings portfolio, USDbn 

90%
clients in rural areas

PORTFOLIO COMPANY HIGHLIGHTS

30 
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India
SAVE SOLUTIONS

Save Solutions (Save) is an Indian business correspon-

dent (BC) company founded in 2009. It operates as a 

fully owned Non-Banking Financial Company (NBFC) 

and a non-banking financial company - microfinance 

institution (NBFC-MFI). In 2022, Save expanded its 

product offering by acquiring New Habitat, a regional 

home finance company based in North India, which 

allowed Save to offer housing loans. Save utilizes an 

extensive network of customer service points (CSPs) 

to enable banks to reach clients in rural and semi-ur-

ban areas in a cost-efficient manner.

Save offers microlending services to individuals and 

housing loans for the acquisition of houses, land, 

and small home improvements (e.g., building a toi-

let, roof, additional room). Save focuses on support-

ing small businesses, establishing or expanding their 

micro enterprises. Additionally, Save provides agricul-

tural loans to farmer producer groups and facilitates 

agricultural value chain linkages. Agricultural lending 

constitutes over 50% of Save’s total lending.

INVESTMENT INFORMATION

Sector Inclusive finance

Investment year 2020

Ownership 20%

Board member Siva Vadivelazhagan

Underrepresented 
gender at board level

0% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability

Save’s contribution to the fund’s 
focus SDGs

Save’s
presence

SAVE SOLUTIONS 
PRIVATE LIMITED 
 

 
Message from the Managing Director 

As we look back at 2020, we see a year of stunning contrasts - a year 
of worst adversities and of immense opportunities. It was a year of 
many learnings and satisfying returns. We were vigilant to sense the 
positives, we were agile to react without any delay, and we were 
innovative to make the best use of the opportunity. 

When lockdowns left people groping in the dark for a ray of hope, we 
unlocked brighter business prospects for the Company. As the crisis 
turned out to be an inflection point for digital transformation, it led to 
the birth of a whole new digital era and broadened the horizon for the 
virtual sphere. Based on this reality, we have begun strengthening our 
technology platforms for faster and more accurate day-to-day business 
management while spreading across a wider patch of the landmass. 

The relief measures adopted by the state and central governments 
unleashed a huge opportunity for our flagship business correspondent 
vertical. 

I wholeheartedly thank our executives and staff for their invaluable 
and unwavering dedication in contributing to the growth of SAVE 
Group. 

              -Ajeet Kumar Singh 

Key Operational Highlights: 

❖ Save Solutions got Great Place to Work Certified for building 

a high-trust, high-performance culture at Save. 

❖ CARE assigned NCD Grading BBB- with a “stable outlook”   

❖ Save Microfinance expanded its business operations in 16 

districts including 2 States - Rajasthan & Haryana 

❖ LAP portfolio of Save Financial Services crossed Rs. 50 Cr. 

Mark. 

   

Quarterly Newsletter                                    October-December 2020 

Inclusion •• Growth •• 
Prosperity 

___________ 
Operations update 

December ’20 
___________ 

Save Solutions Pvt 
Ltd (SSPL) 

___________ 

#CSP Network -     
9,108 

States/ UTs Covered 
- 30  

Districts Covered – 
480 

_______ 
Avg Transaction  

(monthly)- 

₹ 4,731 Cr 

_______ 
Team Strength 

561 
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Berar Finance Limited (Berar) is an Indian Non-Bank Fi-

nance Company (NBFC) founded in 1990, specializing 

in two-wheeler vehicle (2W) financing. Berar is one of 

the few NBFCs that holds a license from the Reserve 

Bank of India to accept public deposits.

Berar serves the underserved customer segment 

in credit underpenetrated geographies by offering 

two-wheeler vehicle financing to clients who need to 

purchase a new or used vehicle for their daily busi-

nesses. In the fiscal year 2023-24, Berar supported 

23,000 women borrowers in obtaining 2W loans. 

These 2W loans have empowered women to effec-

tively manage their personal and professional lives, 

saving time and reducing transportation expenses. 

While 2W loans continue to be the primary product 

offering, Berar plans to increase the exposure of its 

recently launched small ticket SME loan product. 

Furthermore, Berar is in discussions with various elec-

tric two-wheeler manufacturers to introduce this new 

product line. As the penetration of electric two-whee-

lers in the market is still in its early stages in India, 

Berar is among the first to explore the opportunity of 

offering financing for electric two-wheelers. We see 

significant growth potential in this area. 

India
BERAR

INVESTMENT INFORMATION

Sector Vehicle finance

Investment year 2022

Ownership 16%

Board member Siva Vadivelazhagan

Underrepresented 
gender at board level

10% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability

Berar’s contribution to the fund’s 
focus and secondary SDGs

Berar’s 
presence

Focus on introducing electric two-wheelers 
into the product line
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India
FINOVA CAPITAL

Finova Capital (Finova) is a Non-Bank Finance Com-

pany (NBFC) founded in 2016 in Jaipur, India. Finova 

offers fully secured loans against land and property 

to small businesses, as well as home loans and top-up 

loans for existing clients. Additionally, Finova pro-

vides term deposits, and life insurance is mandatory 

for all loans.

Finova’s mission is to provide innovative, affordable, 

and customer-centered credit to small businesses, en-

abling them to reach new horizons through efficient 

products, relevant policies, and robust processes. Fi-

nova serves over 75,000 small businesses in India, ad-

dressing the limited access to adequate funding and 

unlocking their growth potential. The typical client is 

an enterprise with an annual turnover of USD 10,000-

100,000, employing 4-12 people, and having limited 

access to formal credit. Female clients are borrowers 

or co-borrowers in nearly all loan accounts.

Furthermore, Finova is committed to ensuring eco-

logical balance, protecting flora and fauna, promot-

ing animal welfare, agroforestry, conserving natu-

ral resources, and maintaining the quality of soil, air, 

and water. The company also contributes to the Clean 

Ganga Fund, established by the central government 

for the rejuvenation of the river Ganga. Finova has im-

plemented an action plan that emphasizes resource 

efficiency, responsible e-waste management, and a 

CSR policy. As part of its CSR activities for the year, 

the company provided healthcare and welfare bene-

fits in the form of taking measures to ensure avail-

ability of safe drinking water in its areas of business 

operations, promoting preventive healthcare, extend-

ing infrastructure facilities at school to support edu-

cation and plantation.

INVESTMENT INFORMATION

Sector Secured small business 
lending

Investment year 2022

Ownership 5%

Board member David Paradiso

Underrepresented 
gender at board level

14% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability

Environmental action plan and CSR policy 
supporting environmental sustainability

Finova’s contribution to the fund’s 
focus and secondary SDGs

Finova’s 
presence
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India
FLEXILOANS

FlexiLoans (FL) is a Non-Bank Finance Company 

(NBFC) established in 2016. It offers unsecured loans 

to underserved small businesses through a tech- 

enabled digital business model, operating entirely on-

line without physical branches. The company is head-

quartered in Mumbai, India, with digital operations 

spread across the country.

FL provides small business loans, supply chain finance 

loans (factoring), and lines of credit. The product of-

ferings are tailored to the cash flows and financial 

needs of small businesses, offering flexibility in terms 

of loan amount, repayment frequency, and channels 

used. Life insurance is mandatory for all loans.

FL’s small business clients are connected to various 

digital ecosystems, including online marketplaces like 

amazon.in and other Indian digital platforms. FL in-

tegrates with these ecosystems to generate leads on 

small business borrowers and underwrite their cash 

flow using big data in real-time to offer credit-related 

products.

INVESTMENT INFORMATION

Sector Digital small business 

lending

Investment year 2022

Ownership 12%

Board member David Paradiso

Underrepresented 

gender at board level

10% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

100% digital business model without 
physical branches

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability

FlexiLoan’s contribution to the fund’s 
focus and secondary SDGs

Pan-India digital 
presence
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Peru
GLOBOKAS

Globokas (GKN), founded in 2007, operates the larg-

est agent network in Peru, comprising over 14,700 

independent micro and small mom-and-pop corner 

stores known as agents. These agents are strategi-

cally located throughout the country, primarily in ru-

ral areas where financial institutions have minimal or 

no physical presence.

GKN acts as a bridge, connecting more than 120  

financial institutions and service providers with 

end-clients in underserved communities through its 

extensive network of small corner stores. Equipped 

with point-of-sale technology, these stores offer ba-

sic financial services on behalf of partner financial in-

stitutions to their communities. This includes cash-in 

and cash-out transactions, bill payments, airtime pur-

chases, and other essential financial transactions.

GKN’s correspondent network plays a vital role in re-

ducing barriers to entry for financial institutions in ru-

ral markets with limited presence. With 14,700 agents, 

75% of whom operate in rural areas, GKN brings bank-

ing services closer to underserved populations. Ad-

ditionally, GKN places a strong emphasis on serving 

female clients, with women constituting 39% of its 

customer base.

Within the organization, Globokas seeks to pro-

mote the inclusion of women in the workplace.  

The management and board of directors have a 

higher percentage of female participants, reflecting 

this commitment. Moreover, campaigns have been 

developed to train staff, fostering an inclusive orga-

nizational culture and enhancing employee training.

INVESTMENT INFORMATION

Sector Agent banking network

Investment year 2022

Ownership 34%

Board member Victor Pinto

Underrepresented 

gender at board level

28% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Inclusion of women in financial services 
and programs aimed at enhancing 
women’s employability

Globokas’ contribution to the fund’s 
focus SDGs

Globokas
presence
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Indonesia
AMARTHA

Amartha was founded in 2010 and is a pioneer of  

digital peer-to-peer (P2P) microfinance lending in  

Indonesia connecting lenders with rural, underserved 

women borrowers. Amartha uses a P2P platform (li-

censed and supervised by Indonesian regulator, OJK) 

to finance micro borrowers via a group lending model.

The companies also has an Offline-to-Online (O2O) 

model wherein physical locations or ‘Points’ are oper-

ated by their field officers who interact with borrow-

ers to form joint liability groups, carry out disburse-

ments/repayments and to educate them on financial 

literacy/skill development.

Amartha places a strong emphasis on financial inclu-

sion by empowering marginalized communities focus-

ing on underserved women in rural areas. The com-

pany also contributes to the social SDGs promoted by 

MIFIF by targeting an underpenetrated market, specif-

ically women micro-entrepreneurs in villages (1.2 mil-

lion women borrowers, constituting more than 99% of  

total clients). Furthermore, Amartha has an increased 

environmental focus, working with both borrowers 

and employees to create targeted programs that pro-

mote sustainable living practices.

In 2022, Amartha initiated the calculation of its en-

vironmental footprint with the aim of reducing CO2 

emissions from its operations.

INVESTMENT INFORMATION

Sector Peer to peer lending

Investment year 2024

Ownership 2%

Board member David Paradiso

Underrepresented 
gender at board level

33% 

Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Focus on environmental counseling regar-
ding climate resilience for borrowers, espe-
cially borrowers within agriculture

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability

Amartha’s contribution to the fund’s focus 
and secondary SDGs

Amartha presence
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Provision of micro and small loans to 
people in the low-income group

Enhancing access to banking, insurance, 
and financial services for all

Lending for green projects such as EV  
finance and solar loans positively impacts 
carbon footprint 

Inclusion of women in financial services 
and programs aimed at enhancing  
women’s employability

Namdev’s contribution to the fund’s focus 
and secondary SDGs

India
NAMDEV

Founded in 2013, Namdev is a regulated Non-Bank 

Finance Company (NBFC), providing secured loans to 

underserved micro and small businesses in rural ar-

eas, with 100% female clients. Headquartered in Jai-

pur, Rajasthan, Namdev has a client base of over 

40,000 people across the middle, northern and west-

ern part of India.

The company was founded with a strong social mis-

sion to contribute to financial inclusion by offering 

affordable financial solutions in rural areas and be-

yond, thereby encouraging self-employment and im-

proving livelihood.

The company has a hybrid business model via tech- 

integrated physical branches to ensure maximum 

outreach in rural areas as well as optimization on 

business processes to reduce costs. Namdev’s fully 

secured loan product along with a robust credit un-

derwriting model ensure a good asset quality. 

Namdev has good product diversification with 12% 

of its AUM in green finance (electric vehicle and solar 

loans) and commercial vehicle finance.

During Q1 2024 the company raised equity from  

reputed investors including MIFIF III to support the 

expansion and loan portfolio growth.

INVESTMENT INFORMATION

Sector Secured MSME lending

Investment year 2024

Ownership 16%

Board member Siva Vadivelazhagan

Underrepresented 
gender at board level

20% 

Namdev presence
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THE SUSTAINABLE DEVELOPMENT GOALS

www.sustainabledevelopment.un.org/sdgs

 

In 2015, the United Nations (UN) introduced the  

Sustainable Development Goals 2030 (SDGs) to out-

line global priorities for sustainable development. 

These comprise 17 goals and 169 targets, designed 

to ignite action in the subsequent years. The goals 

encapsulate the three dimensions of sustainable de-

velopment: economic, social, and environmental. 

Governments, businesses, civil society, and the UN 

are collaboratively mobilizing efforts to achieve these 

goals by 2030. In general, companies from all sec-

tors are encouraged to contribute to sustainable de-

velopment, with investments playing a significant role

PRI

www.unpri.org

The UN-backed Principles for Responsible Investment 

(PRI) initiative brings together an international net-

work of investors dedicated to implementing six core 

principles. The goal is to comprehend the role of su-

stainability for investors and assist signatories in in-

tegrating these considerations into their investment 

decisions and ownership practices. By implementing 

these principles, institutions help build a more su-

stainable global financial system. These principles are 

voluntary and aspirational, providing a range of acti-

ons for embedding Environmental, Social, and Gover-

nance (ESG) issues into investment practices across 

various asset classes. Their application may further 

align investors with the wider objectives of society.

INTERNATIONAL FINANCE CORPORATION (IFC)

www.sustainabledevelopment.un.org/sdgs

 

As part of the World Bank Group, the International 

Finance Corporation (IFC) stands as the most exten-

sive global development institution dedicated solely 

to the private sector in developing countries. Establis-

hed in 1956, the IFC is guided by its 184 member na-

tions who collectively define its policies. Through its 

work in over 100 developing nations, the IFC enables 

companies and financial institutions in emerging 

markets to create jobs, generate tax revenues, en-

hance corporate governance and environmental per-

formance, and contribute positively to local commu-

nities. The IFC Exclusion List delineates the projects 

that the IFC will not finance and is a widely recogni-

zed standard within the microfinance industry

APPENDIX I: INTERNATIONAL STANDARDS AND ORGANIZATIONS 
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Interest rates on credit products to clients in the fi-

nancial inclusion sector are often considered high 

compared to developed market standards. 

This is a result of the business model based on many 

small credits with short repayment period in local 

currency, together with high capital and operational 

costs. Each financial institution sets its own interest 

rates in accordance with national legislation, financial 

regulation, local competition, capital, and operational 

costs. In addition, some countries have considerable 

levels of inflation that must be compensated for in 

terms of profitability, together with risks of foreign 

exchange rates to international investors. The finan-

cial inclusion sector provides an attractive alterna-

tive of formal and fair financial services to the client 

group, compared to the black market where interest 

rates often is 100% or higher.

In the current portfolio, the average interest rate on 

loan products is 24.0%, and the average loan size is 

586 USD. However, interest rates and loan sizes can 

sometimes be significantly higher. It is important to 

note that for the majority of our borrowers, becoming 

a bank customer is typically not feasible due to the 

small loan sizes, thus making the traditional bank in-

terest incomparable.

Maj Invest invests in the sector on the same basis as 

other social-minded investors and international de-

velopment finance institutions. To lower interest rates 

in the future and supporting economic development 

of the client group, further investments with commer-

cial capital is required in the sector. This will lead to 

higher operational efficiency, decrease the percep-

tion of risk by investors, and increase client outreach, 

which in the long term will contribute to lower inte-

rest rates on credit products for millions of people 

below the middle class.

* The profit margin is further affected by inflation, and investors are exposed to currency depreciation which lowers the return on investment

**Interest rates on consolidated level including Baobab’s subsidiaries of Ivory Coast, Mali, Senegal, DRC, Madagascar, Nigeria, Burkina Faso, 

China.
4 > Maj Invest Financial Inclusion Fund I I I

1| OVERVIEW: COUNTRY

IINNDDIIAA PPEERRUU CCOOLLOOMMBBIIAA AAFFRRIICCAA  &&  CCHHIINNAA

Traditional 
Banks

Financial 
Inclusion 

Institutions
Traditional 

Banks
Financial 
Inclusion 

Institutions
Traditional 

Banks
Financial 
Inclusion 

Institutions
Traditional 

Banks  (Africa)
Traditional 

Banks  (China)
Baobab 

Subsidiaries**

IInntteerreesstt  rraattee  oonn  llooaannss 99%% 2299%% 1133%% 2277%% 1155%% 3311%% 2211%% 66%% 2244%%

(-) Financial expense 5% 12% 5% 5% 6% 7% 7% 2% 5%

NNeett  IInntteerreesstt  MMaarrggiinn 44%% 1122%% 88%% 2222%% 99%% 2244%% 1144%% 44%% 1199%%

(-) Operating expense 1% 8% 4% 14% 5% 17% 4% 2% 15%

(-) Credit Cost 1% 2% 1% 7% 2% 5% 4% 1% 3%

PPrrooffiitt  mmaarrggiinn 22%% 22%% 33%% 11%% 22%% 22%% 66%% 11%% 11%%

IInnffllaattiioonn** 77%% 88%% 1100%% 99%% 22%%

* The profit margin is further affected by inflation, and investors are exposed to currency depreciation which lowers the return on investment
**Interest rates on consolidated level including Baobab’s subsidiaries of Ivory Coast, Mali, Senegal, DRC, Madagascar, Nigeria, Burkina Faso, China.

APPENDIX II: INTEREST RATES
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DMP Fund I MIFIF II MIFIF III

FUND LIFETIME 2010-2020 (+4) 2015-2025 2019-2029

COMMITMENT USDm 70 USDm 137 USDm 183

INVESTMENTS 6 (fully invested) 7 (fully invested) 5 (completed)                                       

EXITS 3 full, 1 partial                          In management 
period

In investment 
period

APPENDIX III: FUND FACTSHEET
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This presentation material has been prepared by Maj 

Invest Equity A/S (”Maj Invest”). 

The sole purpose of this presentation material is to 

provide general information and is intended only for 

the named recipient, who by accepting it agrees to 

keep it confidential. This presentation material should 

not be considered an offer, or invitation, to buy or sell 

any security, foreign currency or financial instrument 

, which may be made only at the time a qualified offe-

ree receives a Confidential Private Placement Memo-

randum describing the offering and related subscrip-

tion agreement. Nothing contained herein constitutes 

investment, legal, tax or other advice, nor is it to 

be relied on in making an investment or other de-

cision. All information contained herein is qualified 

in its entirety by information contained in the Con-

fidential Private Placement Memorandum. An inve-

stor should consider Fund III’s investment objectives, 

risks, charges and expenses carefully before inve-

sting. This and other important information about 

Fund III can be found in Fund III’s Confidential Private 

Placement Memorandum. Please read the Confidential 

Private Placement Memorandum and/or Private Place-

ment Presentation carefully before investing.

This presentation material is not based on or custo-

mised to any investor’s financial circumstances. This 

presentation material does not constitute professi-

onal consulting advice and should not be seen as 

such. This presentation material only provides gene-

ral information. The information in this presentation 

material should not replace individual professional 

counselling. Past performance does not guarantee 

future results. Evaluations in this presentation ma-

terial are based on estimates and assumptions. Inve-

stment in securities is associated with risks. General 

movements in the market and incidents linked to se-

curities can impact the development in market prices,

and as a result prices may differ significantly from 

the expectations presented in this presentation ma-

terial. Estimates of future performance are based on 

assumptions that may not be realized. There is no 

guarantee that targeted returns will be realized or 

achieved or that an investment strategy will be suc-

cessful. Investors should keep in mind that the secu-

rities markets are volatile and unpredictable. There 

are no guarantees that the historical performance of 

an investment, portfolio, or asset class will have a di-

rect correlation with its future performance. 

This presentation material is based on information 

from sources that Maj Invest finds reliable, but Maj 

Invest has no responsibility in relation to the accur-

acy of the information or for the consequences of de-

cisions made on the basis of this presentation mate-

rial, including potential losses. The information in this 

material is only current as of the date indicated, and 

may be superseded by subsequent market events or 

for other reasons. Statements concerning financial 

market trends are based on current market conditi-

ons, which will fluctuate. Maj Invest, Fondsmægler-

selskabet Maj Invest A/S and its parent company, and 

employees of Maj Invest and Fondsmæglerselskabet 

Maj Invest A/S may hold, trade and execute orders in 

securities, foreign currency and financial instruments 

mentioned in this presentation material. In addition, 

Maj Invest may provide investment and portfolio ad-

visory services to customers mentioned in this pre-

sentation material. 

This presentation material enjoys protection under 

Danish copyright law. This presentation material is 

for the recipient’s personal use and may under no cir-

cumstances be distributed, copied, reproduced, trans-

mitted, disclosed or otherwise be distributed or pub-

lished without the prior written consent of Maj Invest, 

other than to the extent necessary to other persons 

or employees within the same organization.

DISCLAIMER
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Notice to persons in US:

This presentation has been prepared by Maj Invest 

Equity (“Maj Invest”) solely for discussion purposes. 

This presentation and its contents are confidential 

and may not be distributed, published, reproduced 

(in whole or in part) by any medium or in any form, 

or disclosed by recipients to any other person without 

the prior written consent of Maj Invest.

Maj Invest Equity A/S is authorised and regulated by 

the Finanstilsynet (“Danish FSA”). This presentation is 

made available to persons who would fall within the 

definition of a professional client or eligible counter- 

party in accordance with the rules applied by the Da- 

nish FSA.

This presentation is being given in the U.S. exclusively 

to accredited investors by Crito Capital LLC (“Crito”) 

(“Crito”) located at 8 Wright Street, Suite 107, West-

port, CT 06880 (203-423-5600) pursuant to United 

States Exchange Act exemptions under rule 4(a)(2) 

of the Securities Act and Rule 506(b). Crito is a U.S. 

Securities and Exchange Commission (SEC) registe-

red broker- dealer and a member of the Financial In-

dustry Regulatory Authority (FINRA), regulated un-

der the Securities Exchange Act of 1934, as amended. 

Additional information on is available upon request 

from Crito at 8 Wright Street, Suite 107, Westport, CT 

06880 (203-423-5600).

This presentation does not constitute or form part of 

an offer or solicitation to sell or an invitation to in- 

vest, to purchase or subscribe for shares, nor may it 

or any part of it, nor the fact of its distribution, form 

the basis of, or be relied upon in connection with, any 

contract relating thereto. Nothing contained herein 

constitutes investment, legal, tax or other advice, nor 

is it to be relied on in making an investment or other 

decision. All information contained herein is quali-

fied in its entirety by information contained in the 

Confidential Private Placement Memorandum. An in-

vestor should consider Fund III’s investment objec-

tives, risks, charges and expenses carefully before in-

vesting. This and other important information about 

Fund III can be found in Fund III’s Confidential Pri-

vate Placement Memorandum. Please read the Confi-

dential Private Placement Memorandum carefully be-

fore investing.

No representation is made and no warranty is given 

by Maj Invest or Crito or their respective members, 

directors, officers, employees or agents as to the ac-

curacy, correctness or completeness of the prelimi-

nary information contained in this presentation. The 

preliminary information contained in this presenta-

tion should not be relied on for the purpose of ma-

king any investment decision, and none of Maj Invest, 

Crito or their respective members, directors, officers, 

employees or agents will have any liability with re-

spect to any use of or reliance upon such information.

The information contained herein is for background 

purposes only, and whilst it has been prepared in 

good faith, it has not been independently verified and 

is subject to amendment, revision and updating. Ac-

cordingly, it should not be relied upon for the purpo-

ses of making any investment. No representation or 

warranty, express or implied, is made as to the fair-

ness, accuracy or completeness of the information 

contained herein and no reliance should be placed 

upon it. Maj Invest accepts no liability for any loss 

howsoever arising, directly or indirectly, from the is-

sue of this document or its contents. Nothing in this 

document constitutes investment, legal, tax or other 

advice nor should it be relied upon in making an in-

vestment decision. Past performance is not a guide 

to the future and share values and income from them 

may go down as well as up and investors may not get 

back the amount originally subscribed. The figures 

contained in this document are for illustrative purpo-

ses only and do not represent a profit forecast.

Certain information contained in this presentation 

constitutes “forward-looking statements,” which can 

be identified by the use of forward-looking termino-

logy such as “may,” “will,” “should,” “expect,” “antici-

pate,” “target,” “project,” “estimate,” “intend,” “conti-

nue” or “believe,” or the negatives thereof or other 

variations thereon or comparable terminology. Due 

to various risks and uncertainties, actual events or 

results or the actual performance of the partners-

hip or any of its in- vestments may differ materi-

ally from those reflected or contemplated in such  

forward-looking statements. There is no guarantee 

that the target returns and projections will be reali-

zed or achieved, and they may be significantly diffe-

rent than that shown in this presentation. Investors 
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should keep in mind that markets are volatile and un-

predictable. There are no guarantees that the histori-

cal performance of an investment, port- folio, or as-

set class will have a direct correlation with its future 

performance. The information in this presentation, 

including statements concerning financial markets is 

based on current market conditions, which will fluc-

tuate and may be superseded by subsequent market 

events or for other reasons.

For persons in Canada:

This presentation may constitute an “offering memo-

randum” under applicable securities laws in Canada 

and you may therefore have, depending on your pro-

vince or territory of residence, remedies for rescission 

or damages if this presentation (including any amend-

ment thereto) contains a misrepresentation, provi-

ded that the remedies for rescission or damages are 

exercised by you within the time limit prescribed by 

the securities legislation of your province or territory. 

You should refer to any applicable provisions of the 

securities legislation of your province or territory for 

the particulars of these rights or consult with a legal 

advisor. This presentation is being provided hereby 

on a cofidential basis solely to those entities or in-

dividuals who qualify both as “accredited investors” 

and “per- mitted clients”, as such terms are defined 

in National Instrument 45-106 Prospectus Exemptions 

(and, for investors in Ontario, section 73.3 of the Se-

curities Act (Ontario)) and National Instrument 31-103 

Registration Requirements, Exemptions and Ongoing 

Registrant Obligations, respectively.

Upon receipt of this document, each Canadian inve-

stor hereby confirms that it has expressly requested 

that all documents evidencing or relating in any way 

to the sale of the securities described herein (inclu-

ding for greater certainty any purchase confirmation 

or any notice) be drawn up in the English language 

only. Par la réception de ce document, chaque inve-

stisseur cana- dien confirme par les présentes qu’il a 

expressément exigé que tous les documents faisant 

foi ou se rappor- tant de quelque manière que ce soit 

à la vente des valeurs mobilières décrites aux pré-

sentes (incluant, pour plus de certitude, toute confir-

mation d’achat ou tout avis) soient rédigés en ang-

lais seulement. No securities commission or similar 

regulatory autho- rity in Canada has reviewed or in 

any way passed upon these materials, the informa-

tion contained herein or the merits of the securities 

described herein and any representation to the con-

trary is an offence.
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All information used in the ESG Report is sourced from 

the portfolio companies, if not otherwise specified. All 

numbers and key metrics consider the end of fiscal 

year, which for Latin America and Africa is December 

2021, while for India is March 2022. 

The numbers are current and do not include exited 

companies.

Photo credits: The pictures in this report are provided 

by the portfolio companies, Maj Invest staff and Getty 

Images photo.





Maj Invest Equity A/S | Gammeltorv 18 | DK-1457 Copenhagen K | Tel. +45 33 38 73 00 
www.majinvest.com | CVR no. 2871 6648


