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Letter of the Chairman

Dear Partners,

Amid rising global instability, forced
displacement continues to drive humanitarian
needs and create protracted crises with few
durable solutions in sight. By mid-2025, more
than 117 million people were uprooted by
conflict, violence, and persecution. At the same
time, globalhumanitarian budgets have entered
a period of severe contraction, with shortfalls
widening even as needs grow.

Across our visits to displacement-affected
regions, the message has been consistent:
traditional grant-based humanitarian
assistance alone can no longer meet the scale
or complexity of today’s challenges. Host
governments, NGOs, and local communities
consistently emphasize the need for new,
complementary financing models — models
that mobilize public and private capital,
strengthen local markets, and create lasting
economic opportunities for refugees and host
communities alike.

The Refugee Investment Facility was created
precisely to respond to this gap. As a
first-of-its-kind impact investment facility
dedicated to displacement contexts, RIF
combines the field expertise of the Danish
Refugee Council - the world’s largest NGO
focused on displacement - with the investment
structuring and impact finance capabilities of
iGravity, a specialized impact investment
manager. This partnership allows us to operate
in difficult environments where traditional
impact investors rarely venture, and to do so
with a clear, impact-first mandate.

Over the past years, RIF has built its initial
investment portfolio, financing small and
medium-sized enterprises that generate jobs,
expand market access, and strengthen essential

value chains in displacement-affected
economies. These businesses open up
measurable opportunities for people in some
of the world’s most challenging contexts:
refugees gain livelihoods and dignity, host
communities benefit from stronger local
economies, and markets become more
resilient andinclusive.

With these early achievements, the path ahead
is clear: RIF must now scale. Scaling matters
not only for the economic efficiency of our
investment platform, but, more importantly,
forthe reach of ourimpact. In our model, every
additional dollar deployed funds more jobs,
higher incomes, broader market access,
deeper financial inclusion, and more
opportunities for displaced people and the
communities that host them.

This is the challenge we embrace for the years
ahead: to expand RIF’s reach, deepen our
partnerships, and show that business-based
solutions can complement humanitarian aid -
especially at a time when the world needs
them most.

| extend my sincere gratitude to our partners,
investors, and the teams at DRC and iGravity.

Together, we are showing that evenin the most
difficult contexts, new economic
opportunities can take root, local markets can
grow stronger, and lives can change for the
better.

Sincerely,
Christian Speckhardt
Chairman of the Board RIF AG
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About the RIF

The RIF was created to address the challenges of unemployment, lack of economic opportunity and
limited access to services and goods that are faced by refugees and their host communities. It is built
on the premise that the private sector - from local entrepreneurs, to SMEs and growing enterprises
and financial service providers - is the most sustainable engine of economic inclusion - also for
displacement-affected populations. It also rests on the idea that financial incentives can drive impact
performance and business growth, and that tailored technical assistance can strengthen the inclusion
of displacement-affected populations.

The RIF provides impact-linked loans to enterprises, enabling them to maintain or build their focus on
refugee and host community populations, grow their business, and be rewarded throughinterest rate
reductions for the direct and measurable impact they have on the refugee and host communities they
serve . Alongside tailored technical assistance, this approach helps portfolio companies deliver both
strong impact and financial sustainability.

The RIF is a partnership between iGravity, a FINMA-regulated specialized impact investment
management and advisory firm and the Danish Refugee Council, one of the world’s leading
humanitarian organisations active in over 30 countries affected by conflictand displacement. Getting
capital into these markets requires a deliberate structure, and the RIF uses a blended finance model,
combining entry points for different profiles of purpose-driven investors and grant financing to make
the economics work for both investors and the businesses they back. The RIF combines the DRC’s
on-the-ground presence and networks in refugee-hosting areas with iGravity’s global partner
network and its expertise inimpact investment and innovative finance.

The pilot phase, now concluding, has shown that the model works. Building onits initial investmentsin
Jordan and Uganda, two countries with large refugee populations and supportive regulatory
environments, the RIF has mobilised over USD 8M, expanded into Kenya and Colombia, and
strengthened a technical assistance model that pairs business development support and refugee
impact advisory with every loan.

Seven investments are closed, with three more in final stages of completion across Kenya and
Colombia, and across sectors including agriculture, financial inclusion, energy, and water/recycling —
each investment with refugee inclusion explicitly built into the loan terms. Reaching this point took
longer than we anticipated. External shocks disrupted promising deals and shifted the economic
outlookin RIF focus areas, and the mechanisms that allow the RIF to deliverimpact, support business
growth and operate efficiently have continued to evolve. Despite these challenges, the pipeline
materialised, our partners proved investable, and the impact-linked structure held up in practice.
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What Comes Next: A Sustainable Ecosystem

Building on the pilot, RIF is preparing the scale-up with RIF 2.0 - targeting USD 25M AUM and 40
portfolio companies by 2030, with a long-term path to further expansion. The model is designed to
strengthen with scale: every repaid loan is redeployed, every investment contributes to a stronger
track record, and as the portfolio matures, RIF aims to become an increasingly attractive platform for
different forms of capital seeking both financial sustainability and measurable refugee impact in one
of the world’s most underserved investment frontiers.

Beyond mobilising capital into displacement-affected and fragile contexts, RIF also aims to
contribute to a broader shift in how displaced communities are perceived, not only as populations in
need of humanitarian support, but also as active economic participants, entrepreneurs, workers,
consumers, and contributors to local economies. Through this approach, the RIF seeks to
demonstrate the role the private sector can play in supporting more sustainable and inclusive
economic systems inrefugee-hosting communities.

“The IKEA Foundation supports the Refugee Investment Facility
because economic potential is universal, including among
displaced populations. By investing in models that unlock this
potential, we can help shift the narrative from aid dependency
and demonstrate that more equitable markets are more
resilient and sustainable.”

- IKEA Foundation



RIF Investment Strategy

Investment Strategy

The RIF is designed to support enterprises that operate in and serve displacement-affected
communities by addressing the critical financing gap they face. Many of them need patient capital and
tailored financing on terms that are too large for grants or microfinance yet remain out of reach through
local banks orinternationalimpact investors at an affordable cost.

For businesses to engage more actively with underserved communities such as refugees, they need
both capital and technical assistance to adapt their business models accordingly. The RIF’s two core
offerings — impact-linked financing and technical assistance — are designed for exactly this purpose:
to help businesses integrate refugees and host communities into their value chains as clients,
customers, suppliers, and members of the labor force, supporting economic growth and self-reliance
andreducing dependency on humanitarian aid.

RIF’s Theory of Change

Inputs Activities
e Concessional capital » Sourcinginvestments
o Networks » Business due diligence
 Technical expertise ¢ Assessing and structuring investments
e Impact Management « Impactidentification

and Measurement expertise ¢ Technical assistance

» Monitoring, Evaluation and Learning

Outputs

e Increased business activity in target refugee-hosting areas, measured through growthin
investment volumes and turnover generated by investees operatinginthese areas.

e Increased capacity amonginvestees to operate effectively inrefugee-hosting areas, including
strengthened systems and institutional capacity related to refugee and host community impact
and business development.

e Increased opportunities for displacement-affected communities to effectively engage with
businessesinrelevant ways

Outcome Impact
« Improved skills and capacities, match between » Increased economic
demand and supply of skills and education participation, resilience and

self-reliance of refugee and

e Increased job opportunities and improvement -
host communities

in quality of jobs
e Increased access and use of financial products
and services

e Increased access to relevant products and
services, as well asimproved affordability for
displacement-affected communities.



Investment Focus

The pilot validated the model. RIF 2.0 . As our portfolio companies grow, we aim to grow with them,
deepening relationships and increasing ticket sizes as businesses mature and their financing needs
evolve. We are broadening our sectoral scope and geographic reach, moving into new
displacement-affected markets and backing a wider range of enterprises than the pilot explored.
Technical assistance, which has always been central to how we build investable, high-impact
businesses, will be enhanced and scaled. We are also seeking to widen the lens on who we serve,
integrating more internally displaced persons and returning refugees, as we expand across different
contexts.

The RIF strategically targets enterprises that generate meaningful social and economic benefits for
forcibly displaced persons and theirhost communities, including:

o Skill-building and education providers — Companies that equip displaced persons and host
communities with training opportunities including on-the-job training, agricultural training, vocational
training, professional development, and education to enhance employability.

o Employers and income generators — Enterprises that actively emply refugees and host
communities or offerincome-generation opportunities, forexample, intentional inclusion of
smallholderrefugee farmersin supply chains.

« Financial service providers — Local financial institutions that facilitate financial inclusion for
displaced populations by offering credit, savings, andinsurance products tailored to their needs.

« Essential goods and service providers — Businesses that deliver critical services such as healthcare,
energy access, cleanwater, digital products, and other necessities to displacement-affected
communities.

Investment Job creation
andincome Access to

Themes Capacity generating Financial goods &
& skills opportunities | inclusion services

Increased Improved Improved Increased access

Key |mpact employability and access to quality financial torelevant goods
access to skills employment inclusion and services

Targets enhancement opportunities

services




Challenges Faced by Enterprises in Displacement-Affected Communities

Like many SMEs operating across emerging markets, enterprisesin displacement-

affected contexts face significant constraints, including:

e Limited access to affordable financing — Traditional financial institutions often perceive local SMEs
as high-risk, making it difficult for them to secure loans at affordable terms.

e Operatinginlow-income communities — The relatively low purchasing power of displaced
populations can make business growth difficult while balancing financial viability and impact goals.

e Geographical and logistical barriers — Many displacement-affected areas are remote or
underserved, increasing operational costs and logistical difficulties.

¢ Regulatory complexities — Enterprises working with refugee populations often face complexlegal
andregulatory landscapes, which can hinder market entry and business expansion.

RIF’s Approach: Combining Impact-Linked Finance and Technical Assistance

To help enterprises overcome these challenges, the RIF employs a dual approach:

The RIF links financial incentives to measurable social impact, allowing
businesses to access capital at lower costs while demonstrating
meaningful contributions to refugee and host communities.

 Loaninterestrates are tied to key performance indicators (KPIs) directly
related to the RIF’s Results Framework.

o The stronger the impact a company delivers - for example, hiring
refugees, expanding financialinclusion, or extending service delivery - the
lower its financing costs.

e This structure ensures alignment between enterprise objectives,
financial sustainability, and social impact.

The RIF provides tailored support to help investees strengthen their
business models, scale operations, and maximize impact. Technical
assistanceincludes:

» Refugee Impact Advisory - Leveraging DRC’s in-country presence and
expertise to both offer guidance and where relevant support the delivery
of capacity development and technical assistance to enhance abusiness’
impact on refugees and their host communities, embed impact
measurement and monitoring frameworks, coordinate community
engagement and help navigate regulatory requirements.

e Business Development Support - Advisory services focused on
financial management and accounting processes to enhance business
sustainability.



Expected Outcomes and Long-Term Impact

By integrating financing with targeted support, the RIF enables enterprises to:

¢ Expand theirreach and improve service delivery to refugee and host communities.
e Strengthen financial sustainability while achieving socialimpact goals.

e Increase refugee employment and income-generating opportunities.

 Improve financial inclusion through tailored financial products and services.

e Enhance the overall resilience of displacement-affected economies.




Each potential RIF borrower undergoes a structured screening and due diligence process that
culminates in an Investment Committee review and final decision. This process is led by the RIF team,
with touchpoints throughout that integrate direct feedback from displacement-affected
communities on a business’s potential to serve their needs.

The RIF’s due diligence process includes visits to the business and to the people who use its products
and services. Where a company is already serving refugees, the team gathers feedback from those
communities on how well the business meets their needs, typically through focus group discussionsin
the areas where it operates. These conversations also shape the design of the technical assistance
delivered alongside the RIF loan. The findings feed directly into the Investment Memorandum that
goes to the Investment Committee, so that community insights inform the final decision on whetherto
approve the loan.

At the end of this process, investment approval is sought from the RIF’s Investment Committee. The
Committee includes at least one voting member with lived experience of displacement, who
participates directly in the review of investment proposals and contributes to final investment
decisions. This structure reflects the RIF’'s commitment to ensuring that perspectives grounded in

lived experience are integrated into the investment process.

Preliminary Selection Extensive Due Investment Decision
Review Committee Diligence & Execution
Identify enterprises with Evaluate potentialinvestees Conductanin-depth Present the investment
o | impactpotentialandconduct| throughadvanced assessment of the memorandum and
E aninitial assessment of discussions, intelligence enterprise’s business and supporting documentation
8 alignment with RIF objectives, | gathering, and information financial profile, targeted tothelnvestment
' | including potential positive exchange, and determine impact, keyrisks, KPIs, Committee toinformthe
O | outcomesfordisplaced whether the enterprise MEAL systems, results finalinvestment decision
populationsandtheabsence | qualifiesto proceedtothe framework, and technical and support execution
of majorriskindicators. nextstage. assistance requirements. and compliance processes.
* Assessment of the * Ensure enterprise has * Preparation of the * Presentation of findings
enterprise using the RIF potential for positive investment memorandum from previousinvestment
3 questionnaire outcomes « Confirmation of the KPls, stages
E * Preliminary review and * Preliminary review results framework and TA * Discussiontoinform
43 screening by the RIF team committee votes requirements execution, financialand
< | - Assessmentofimpact impact monitoring of
risks, MEAL systems, and selectedenterprises
technical assistance needs
=]
g_ 1. RIFimpact questionnaire 1. RIF Preliminary review 1. RIF due diligence tool 1. Finalinvestment memo
:5; 2. Preliminary review tool 2.RIF results framework 2.Investment decision
~ checklist 3.RIF development tool 3. Action items for later
O | 3.RIFimpactscreening stages
L




Since the RIF’s establishment, more than 200 enterprises have undergone initial screening for
potential investment. Over the course of 2025, 8 companies completed full due diligence, of which 4
deals were approved by the Investment Committee. As of December 31, 2025, the portfolio stood at
7 active loans, with 1 additional deal in the closing stage. In early 2026, new transactions were
approved notably in Colombia and Kenya, though those do not appearin the belowimage.

~200 enterprises were
qualified and screened

Preliminary Review

Selection Committee 0Qo 17 enterprises proceeded
40 to committee selection stage

14 enterprises went
Due Diligence through due diligence

8 enterprises have been approved
toreceive RIF investment with

7 executed and Tunder execution
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Investment
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Borrowers Profiles

Omia Agribusiness Development Group Ltd

AUgandan-based agricultural enterprise with
headquartersin Arua, West Nile region. The
company focuses onimproving smallholder
farmer productivity andincome by providing
affordable, high-quality agricultural inputs,
agronomy extension services, training, and
market linkages, enabling farmers to both
improve yields and access reliable markets for
theirproduce. The business serves these farmers
through 15 sales outlets across 7 districts.

Ag-Ploutos Limited

Focuses on strengthening food supply chains by
working with farmers, cooperatives,
governments, and agro-industries toimprove
agricultural productivity and market access. The
company operates anintegrated model that
supports Ugandan smallholder farmers

— particularly inunderserved and
refugee-hosting areas — throughinput
provision, training, mechanization services, and
structured market linkages, including contract
farming and aggregation.

Okeba Uganda Limited

AUgandan agribusiness that operates across
the agricultural value chain, focusing on crops
such as soybeans, maize, and beans. The
company supports smallholder farmers through
input distribution, training, aggregation, and
market access, while also engagingin grain
processing, logistics, and trade. Okeba
partners with 25 farmer cooperatives which
encompass a 15,000-farmer network including
4,026 refugee farmers.

FINCA Uganda

The Uganda chapter of FINCA Microfinance and
one of the more established MFlsin Uganda,
operating 30 branches nationwide. With the RIF
loan, FINCA Ugandais extending its refugee
lendinginto new settlements — Bidi Bidi, Imvepi,
and Kyaka Il — targeting 2,000 refugee accounts
over the loan period, supported by expanded
agency banking points of sale and strengthened
partnerships with Refugee-Led Organisations.
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AliDates

A Jordanian agribusiness enterprise specializing in
the sourcing, processing, and distribution of
datesservingbothlocalandregional markets. The
company works with smallholder farmers and
cross-border suppliers to ensure a consistent
supply of quality dates, while adding value
through cleaning, sorting, packaging, and
branding forretailand wholesale channels.

Byeffe Foods Company Limited

AUgandan agribusiness that specializesinthe
production and processing of nutritious food
products, particularly fortified flours and blended
foods made fromlocally sourced crops such as
maize, soybeans, pumpkins and millet. The
company works closely with small-holder
farmers by providing areliable market for their
produce while promoting quality standards and
sustainable farming practices. Byeffe Foods
focuses onimproving food security and nutrition,
especially forlow-income households, through
affordable value-added products distributed
across local and institutional markets.

OMIPA

A savings and credit cooperative (SACCO)
headquartered in Isingiro, southwestern Uganda,
with a branch in Nakivale Refugee Settlement
serving host communities and refugees from
DRC, Rwanda, and Burundi. With RIF financing,
OMIPA will expand its refugee lending, improve
customer feedback mechanisms, and deliver
financial literacy training to refugee borrowers in
Nakivale.



RIF Results Framework

The RIF’s Results Framework and its underlying monitoring and measurement approach

are being implemented across the RIF portfolio of investments. The Results Framework
focuses on four topline outcomes:

N N\
Three outcomes based on the RIF’s core A fourth outcome that considers the
impact themes, contributing to financial sustainability of RIF investee
self-reliance for people affected by enterprises because of our investment -
forced displacement who are the key the indicators comprise financial metrics
target groups for the RIF (refugees, and ratios analysed by iGravity based on
internally displaced people, and their host each RIF investee company’s financial
communities). performance.

RN J

N N\
Fulfilment of each RIF investee EachRIFinvestee enterprise’s performance
enterprise’s Investment Plan, whichis the againstits loan-linked KPIs: this serves as a
anticipated use of funds of the RIF loan proxy indicator for tracking the progress of
within the timeframe agreed with iGravity. each RIF enterprise’s business operations
towards benefitting refugees and host
communities.
RN J

OUTCOME1
Peoplein displacement
affected communities

have improved access to
skills enhancement
services

OUTCOMES

ONEINDICATOR

OUTCOME2
Peopleindisplacement
affected communities

have betterand more
sustainable employment
opportunities, including

self-employment

TWO INDICATORS

OUTCOME3
Local businessesin
displacement affected
communities have better
access to financial
services and products

OUTCOME4
Enterprises have
improved financial
sustainability and
grown their business

FOURINDICATORS THREE INDICATORS

OUTPUT 2

Enterprises have developed their businesses with
benefits for displacement affected communities

OUTPUT1
Enterprises haveincrease
financialresourcesand
technical capacities

OUTPUTS

Loan-linked (impact) KPIs

) ( Investment plans

)
)

%)
|
=
=
=
)
<

v v H
INVESTMENT #5 l INVESTMENT #6 B INVESTMENT #7
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Measurement and Monitoring

Data and insights for the Results Framework are collected by each RIF investee, in cooperation with
DRC and iGravity, on a regular basis. Quarterly check-ins review progress and company data,
complemented by ad-hoc data collection as needed and an annual deep dive to validate progress
andimpactfigures.

Prior to disbursement, DRC, iGravity and the investee jointly co-develop self-monitoring templates
for the investee tailored to their customer information (existing and planned), supplemented with
technical assistance and capacity building from the RIF Technical Assistance Facility, if required.

Once per year, the RIF teams organise a monitoring mission with each RIF investee. A report is
produced from this mission which serves as the basis for regular monitoring calls (quarterly) and visits
with each RIF investee enterprise throughout the following year.

Deeper insights: Net Performer Score and Biannual Program Quality Review

The Results Framework and the DRC’s local presence and expertise together enable deeperinsights.
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Geographic Updates

Colombia

Key challenges and
needs: formal labour
market integration,
financialinclusion, legal
documentationand
regularization pathways

Jordan

Key challenges and
needs: labour market
access, female
economicinclusion,
accessto affordable
financing for micro and
small enterprises

O

Uganda

Key challenges and
needs: accessto
finance, agriculture-
based livelihoods,
access to markets,
climateresilience

Q)i Kenya

Key challenges and
needs: labour market
access, financial
inclusion, skills
development aligned
with market demand
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Portfolio Performance

As at 31 December 2025, investor commitments to the Refugee Investment Facility stood at USD 4.0
million, comprising equity contributions of USD 2.0 million and long-term debt facilities of USD 2.0
million from the Missionary Sisters of the Sacred Heart and the Conrad N. Hilton Foundation.

The Fund’s gross loan portfolio at year-end was USD 2.12 million, disbursed across seven active
investees spanning Uganda, Kenya, and regional operations. Four of these investees were originated
during 2025, reflecting a full year of active deployment since the Fund’s operational launch.

In addition to the disbursed portfolio, the Fund held USD 0.50 million in undrawn commitments to
existing investees under tranched loan structures, with drawdowns scheduled against agreed
milestones. The Investment Committee also approved a further USD 0.20 million during 2025, which
was disbursed in Q1 2026. Together, these bring total 2025 commitments to USD 2.82 million,
representing 66% of investor commitments at year-end.

During Q1 2026, the Investment Committee approved a further USD 0.80 million across two new
investees. Combined, these position the Fund at approximately USD 3.62 millionin committed capital,
representing 86% of investor commitments, with the remaining balance to cover potentially one more
investee and operational liquidity.

Total assets at 31 December 2025 of USD 4.321 million, representing USD 1.5 million disbursed to 4
companiesinUganda and Jordanforatotal of USD 2.12 in active portfolioand USD 500K in committed
capital. Afurther USD 800K was committed in Q12026 with close out the pilot by end of Q2 2026.

The exposures of the executed portfolio are as follows:

Amount USD Weight
Active 2025 Committed Committed

portfolio FY25 QIFY26 Total Total
Uganda 1438926 300’000 0 1738926 43.5%
Jordan 682'500 0 0 682°500 17.1%
Kenya - 200’000 - 200’000 5.0%
Colombia - - 800’000 800’000 2.0%
Total 2,121,426 500’000 800’000 3’421°426 85.5%
Uncommitted - - - 578’574 14.5%
Investor Commitments - - - 4°000°000 100.0%
Decent Work 1429027 175'000 - 1604'028 40.1%
Training 218’181 - - 218’181 22.5%
AGESS it NN 474217 125'000 300'000 899'217 17.5%
Accessto goods - 200’000 500'000 700’000 5.5%
and services
Total 2’121’426 500’000 800°000 500’000 85%
Uncommitted - - - 578°574 14.5%
Investor Commitments - - - 4°000°000 100.0%
Agriculture 1'647°209 175’000 - 1'822'209 45.6%
Finance 474’217 125’000 300’000 899°217 22.5%
Energy - - 500’000 500’000 12.5%
Other - 200’000 - 200’000 5.0%
Total 2°121°426 500’000 800°00 3’421°426 85.5%
Uncommitted - - - 578547 14.5%
Investor Commitments 2°121°426 - - 4°000°000 100.0%

1The difference between investor commitments of USD 4.0 million and total assets of USD 4.32 million reflects accruals and exchange differences.

eco0000cocccccccce 17




In2025, six portfolio companies had active loans with the RIF. Each worked with the RIF team to collect
data andreport onthe impact generated since theirloans were disbursed.

This section presents the impact results reported by reach across 4 thematic areas: access to goods
and services, financial inclusion, capacity and skills enhancement, and decent work. The aggregate

RIF reachis calculated as a consolidation of 3 themes excluding capacity and skills enhancement as a
measure to minimize double counting across themes.

RIF Aggregate Reach Calculation notes

(35% refugees) Totalreach acrossallRIF themes

Total reach excluding the skills and development theme
and unverified figures to adjust for risk of double counting

(30% refugees)

The RIF aggregate reach is calculated based on individuals reached by RIF investees within specific
refugee-hostinglocations. It tracksindividuals from bothrefugee and host populations. These figures
exclude individuals reached by RIF investees outside the RIF target locations. Additionally, they
exclude individuals for whom unique, verifiable data could not be reliably captured for example,
walk-in clients at investee outlets, sales conducted through agents, and group purchasers who
subdivide products among themselves to benefit from economies of scale.

Totalimpact
of RIFinvestees
Number of people provided with access to goods and services 2 23,390
Number of people provided with access to financial products and services 10,215
Number of people who experienced skills enhancement services 14,701
Number of jobs supported 3 1,496
Value of input sold to and produce procured from refugees and host communities 4 USD 4,966,477

2 People from displacement affected communities that received business-to-consumer services and/or products from enterprises.
3 People from displacement affected communities employed by the RIF Investee.
4 Financial flows between the enterprise and targeted beneficiaries from displacement-affected communities.
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2025 Portfolio Impact by investee

Skills Jobs Accessto Access to
Investee Enhancement Supported Goods Financial Products
PP & Services and Services
Omia 3,655 189 14,481 NA
Okeba 2,561 579 3,493 NA
Ag-Ploutos 7,223 613 1,316 NA
Ali Dates 53 38 4,100 NA
OMIPA 621 21 NA 5,643
Finca 588 56 NA 4,572
Total 14,701 1,496 23,390 10,215

Refugee vs Host Community Breakdown (2023-2025)

2500 10000 20231
2,365 9,336 20000 .
2000 8000
1,688 15000
1500 6000
100001 9,274
1000 4000 8,296
761
5,427
500 2000 5000
143 1,005
=491
0 e 0 o ]
Skills Jobs Access Skills Jobs Access Skills Jobs Access
== Refugees Host Community

The RIF gathers annual client feedback from its investee companies through Net Promoter Score (NPS) surveys, focusing on relevance,
quality, accessibility, and affordability. In 2025, 1,326 clients took part in structured, in-person interviews conducted by the RIF during
baseline and annual impact assessments. Results across the portfolio were strong, with average scores (out of 10) of 8.5 for relevance, 8.4
for quality, 8.2 for accessibility, and 8.0 for affordability, reflecting high overall satisfaction while also pointing to areas for improvement.
These insights help RIF investees refine their offerings and respond more effectively to client needs. The surveys are carried out by locally
recruited enumerators from the refugee and host communities, ensuring language fluency and sensitivity to local context.




2025 Impact by Investee Company
(Number of Beneficiaries)

14,481
14000
12000
10000
8000 7223
6000 5,643
4,00 P
4000 3,655 3,493 :
2,561
2000 1316
579 613 621 588
0 189 53 38 21 56
OMIA OKEBA Ag-Ploutos AliDates OMIPA FINCA
Skills Enhancement  mm Accessto Goods & Services Jobs Supported
No. People Who Experienced
No. Jobs Supported . -
Skills Enhancement Services
9,336 )
1000 1005 oL
8000
800
6000
600 5,427
491
432
200 2000 1,688
133
2023 (31) 2024 (565) 2025 (1,496) 2023(1,831) 2024 (12,853) 2025 (14,701)
== Series| Series 2 == Capacity Built Accessed Employment

Jobs and employment opportunities include fulltime positions and contract roles with a duration of
more than 6 months. The number of people supported with skills development and training includes
individuals who received structured training from investees aimed at improving the effective use of
provided services and products.
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Case Studies

FINCA Uganda

FINCA Uganda is a subsidiary of the FINCA Impact Finance network, the microfinance arm of
international NGO, FINCA International. FINCA Uganda’s mission is to support financial inclusion by
providing financial and non-financial services to underserved segments of the Ugandan market.
FINCA provides access to microfinance alongside non-financial services, including educational
courses and e-learning programs to promote economic empowerment and support the growth of
theirclients’ businesses.

Since 2023, FINCA Uganda has grown its refugee portfolio to approximately USD 350,000, serving
around 696 refugees today and aiming to reach at least 3,040 refugee clients by 2029. With a USD
400,000 (UGX equivalent) impact-linked loan from the RIF, FINCA Uganda will finance the expansion
of its refugee portfolio to 2,000 accounts over the period of the RIF loan. This will extend the
company’s reach in new refugee-hosting areas, including Bidi Bidi, Imvepi, and Kyangwale refugee
settlements, supported by expanded agency banking points of sale and a planned increase in
partnerships with Refugee-Led Organisations from 10 to 30.

Inaddition, FincaUgandareceived USD 10,000 fromthe RIF’'s Technical Assistance Facility toincrease
the company’s capacity to track and measure both its financial impact and the impact of its financial
literacy trainings, as well as provide technical advice on the development of a cash transfer product
currently under design targeting refugee customers.

ImpactKPI1

Percentage of therefugeeloan portfolio that are
composed of grouploans productstorefugee
customers. RESULT: 38% of the 483 loans
extended torefugee clients were group loans

ImpactKPI 2

Percentage of the refugeeloan portfolio thatis
composed of “new” refugee clients (as
defined as first-time borrowers from the
Company) who received loans in new target
locations of Imvepi, Bidi Bidi and Kyangwale
settlements. RESULT: 43% of the loan portfolio
is to new (following RIF loan disbursement)
refugee clientsin the select location
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ImpactKPI1

Percentage of active refugee farmers who are
members of functional VSLAs within the
targeted refugee hosting areas that have
received VSLA and financial literacy trainings.
RESULT: 38% (254 of 676 refugee farmers)

Impact KPI 2

Percentage of the Company’s refugee
protection plan that has been implemented as
measured across two categories of: feedback
& compliance mechanism and movement
guidelines. RESULT: 68%

Okeba

Okeba Uganda is an agribusiness company headquartered in Mubende, Uganda, that aggregates,
processes, and markets maize, soybean, and beans, and produces and distributes certified seeds.
Established in 2017, the company operates an integrated agricultural value chain that connects
smallholderfarmers to quality inputs, extension services, and reliable markets.

Okebaworks with approximately 15,000 farmers across Central, Mid-Western, and Northern Uganda,
including over 4,000 refugee farmers, mainly in Kyaka Il and Rwamwanja refugee settlements.
Through its Local Market Facilitator model, Okeba provides certified seeds, agronomic training,
financialinclusionthroughVillage Savings and Loan Associations (VSLAs) and SACCOs, and structured
market access, helping farmers increase productivity and incomes. Okeba strengthens economic
opportunities by integrating refugee farmers into its supply chain, profiling over 4,000 farmers and
sourcing from around 2,500 annually.

Farmers gain guaranteed markets, premium prices, certified inputs on credit, agronomic training, and
access to financial services, enabling higheryields, improved incomes, and more resilient livelihoods
while enhancing food and service access inrefugee-hosting communities.

In August 2024, Okebareceived a RIF loan of USD 450,000, to scale its operations and expanded its
engagement with refugee farmers. The loan strengthened Okeba’s working capital to expand seed
multiplication and distribution, increase grain aggregation from smallholder farmers, and provide
input credit to farmers. Since receiving this investment, Okeba has supported 3,493 small holder
farmersinaccessing goods and services and created 579 decent work opportunities forrefugeesand
host community members. The RIF supported Okeba with TA to strengthenitsimpact measurement
capacity through the development of a MEAL system and providing targeted training to farmers within
Okeba’s farmer network to increase financial literacy and establish protection and feedback
mechanisms to ensure safe and secure access to farmland.
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Impact Stories

In 2025, LIFTA and Byeffe Food joined the RIF portfolio with big plans for business expansion and
scaling positive outcomes for refugees and vulnerable host communities.

LIFTA

Refugee-hosting areas in Turkana County struggle to access affordable, safe drinking water. Many
households rely on suppliers located far from Kakuma, which drives up transportation costs and
pushes prices beyond what most refugee families can afford. Single-use plastic waste is also a
growing environmental problem, as there islittle local collection orrecycling infrastructure. Refugees
alsoface significant barriers to formal employment, leaving mostininformal, low-paying, and unstable
work. LIFTA Kenya Ltd was set up to tackle these challenges together: producing affordable bottled
waterlocally, creating decentjobs forrefugees, and cutting plastic waste through a circulareconomy
model.

The company combines wateraccess, economicinclusion, and environmental sustainability ina single
business model. With support from the RIF, LIFTA will scale its production and recycling capacity. This
will significantly expand access to safe drinking water for more than 50,000 refugees and host
community members and reduce reliance on distant, costly suppliers. The loan will also allow LIFTA to
set up a recycling facility able to process up to two tonnes of plastic a day, helping to clean up the
settlements and improve waste management in Turkana. Distribution and plastic collection are
handled in partnership with more than 20 refugee-led community-based organisations (RLOs). As
LIFTA scales, it will also create more than 30 new jobs in bottling, quality control, distribution, and
recycling, with a strong focus on hiring refugees and women into both permanent and casual roles.

The RIF loanwillbe complemented by TA, partly implementing an enterprise resource planning system
to support the company’s growth, and partly focusing on strengthening LIFTA’s relationships with
RLOs.




Byeffe Foods

Byeffe Foods is a female-founded agribusiness based in Mbale, Uganda, that specializes in
processing fortiflied composite pumpkin-based porridges and flours. Established in 2014 by Ms.
Fatuma Namutosi, the company addresses Uganda’s high rates of child malnutrition by providing
affordable, nutritious foods while creating stable markets for thousands of smallholder farmers.
Byeffe operates an integrated value chain, sourcing pumpkins and other raw materials from about
3,500 smallholders (primarily women and youth), processing them into fortified composite/blended
porridges and flours, and distributing through schools, hospitals, NGOs, supermarkets, and retail
shops.

Palabek Refugee Settlement in Lamwo District, Northern Uganda, is home to around 80,000
refugees, mainly from South Sudan. Established in 2016 to accommodate 40,000 people, the
settlement has grown steadily as conflict and displacement have continued across the border.
Uganda’s progressive refugee policy gives residents relative freedoms compared to many contexts:
they can move freely, work, and own land, and many integrate with surrounding host communities.
Despite this enabling framework, most households in Palabek remain heavily reliant on humanitarian
assistance. Food support, provided primarily by the World Food Programme, has been severely
reducedinrecent months due to global funding shortfalls. Current rations cover as little as 30 percent
of daily caloric needs, forcing families to cut meal frequency and portion sizes.

Byeffe Foods strengthens economic opportunities and access to nutritious food for refugees and
host communities in Lamwo District. Since 2023, the company has sourced pumpkins from
approximately 400 refugee smallholders in Palabek Settlement. These farmers benefit from offtake
agreements that guarantee fair markets, training in good agronomic and post-harvest practices, and
facilitated access to input finance. Combined with Byeffe’s retail reach serving around 20,000
households, including 500 young mothers, this model supports refugees both as producers, earning
stableincomes, and as consumers, gaining access to nutrient-dense foods.

WithaUSD 350,000 loanfrom the RIF, Byeffe plans to scale its work in Lamwo by expandingits supply
chain and increasing the number of refugee farmers it sources from from 400 to 1,000. A new
mini-processing facility will cut transport costs and post-harvest losses and create at least five
full-time jobs for refugees. Together, these changes are expected to raise refugee and host farmer
incomes by around 25 percent through higheryields, more reliable markets, and better efficiency.

Alongside the RIF loan, Byeffe will receive TA to enhance its impact monitoring capacity, as well as
support to streamline engagement between Byeffe and groups of farmers in its supply chain. The RIF
will work with Byeffe to finalise a training curriculum on Climate Smart Agriculture to deliver to farmers
intheirnetwork and enhance resilience.

0000000000000 000000000002



Lessons Learned

During its second year of operations, and with expansion into two additional countries, the RIF
continued to refine its approach. Pipeline progression strengthened in Uganda and Kenya, and
Colombia, as a new market, showed early momentum with two deals moving quickly into due diligence.

At the same time, 2025 also highlighted some of the ongoing challenges of investing in these
contexts. Anumber of deals dropped out at relatively late stages, including two investments in Jordan
that did not proceed after Investment Committee (IC) approval. In Uganda, one deal was rejected at
IC stage, while another was approved but later put on hold due to external shocks, specifically US aid
funding cuts affecting its underlying microfinance portfolio. Several other opportunities were
discontinued during due diligence as new information came to light. Key lessons learned include:




Future Plans

Building on the pilot’sresults and lessons learned, the Refugee Investment Facility (RIF) is preparing its
scaling phase (RIF 2.0), aimed at regional expansion across Africa, the Middle East, and Latin America.
The RIF is designed to improve operational self-sufficiency over time through a disciplined, phased
expansion. We recognize that impact funds often require a “critical mass” of assets to cover the
specialized costs of operating in fragile contexts. Our growth trajectory is mapped as follows:

Pilot Phase RIF2.0 RIF 3.0 & Beyond:

(Current proof-of-concept) Increasing reach and with along-termvision
improving sustainability to expand further

Currently, three primary factors influence the RIF’s costs:

¢ High-Touch SME Lending: Lending to the “missing middle” in frontier marketsis resource-intensive.
As noted in several studies , the unit economics of SME lending involve high due diligence costs
relative to ticket size.

e Impact-Linked Incentives: We utilize embedded financialincentives (e.g. interest rate step-downs)
to reward social performance. While this lowers immediate portfolio yield, it is a deliberate
“impact-first” mechanismto support systemic change.

« Specialized Dual-Management: The partnership betweeniGravity and DRC provides aunique blend
of investment rigor and humanitarian expertise. While this dual involvement adds to the initial cost
structure, itis also a primary driver of our risk mitigation and impact additionality

We believe the RIF’s path to improving sustainability and profitability will be further strengthened
through a “Graduation and Retention” strategy:

« Follow-on Financing: By providing repeat and larger loans to successful portfolio companies, we
reduce customer acquisition and due diligence costs.

 Risk-Adjusted Pricing: As these businesses grow and become”bankable”, subsequent loans can
move closer to market rates, bridging the gap until they can transition to more commercial financing.

e Operational Efficiency: As we move fromthe USD 5M pilot toward USD 25M and beyond, fixed costs
are spread across alarger AUM, significantly improving the facility’s financial sustainability .
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As part of the RIF 2.0 ramp-up, the facility seeks to mobilise approximately USD 35 millionininvestments
and grant funding. Through a blended finance approach, these resources will support the growth of the
loan portfolio, provide technical assistance, and cover operational expenses over the next five years.

RIF will continue to focus onits core countries—Colombia, Uganda, Kenya, and Jordan—while expanding
into additional priority markets across several regions. The geographic strategy follows a core-satellite
approach: core countries represent larger markets with strong pipeline potential and local presence of
DRC and iGravity teams, while satellite countries—primarily in the Middle East and Latin America—will be
targeted based onimpact potentials, pipeline maturity and available funding

Country selection will be guided by the RIF teams and partners’ market intelligence, local presence, and
networks, as well as the strength of local entrepreneurial ecosystems and funder interest. Across the
expansion phase, RIF aims to deploy approximately 30-40 new investments in its core impact
areas—skills development, job creation, financial inclusion, and access to essential products and
services—reaching an estimated 150,000 individuals.

As part of RIF 2.0, the facility will also establish an enhanced and scaled Technical Assistance and
Investment Readiness Facility. Managed by DRC and implemented withlocal partners, this grant-funded
component will support businesses at different stages of maturity. It will include market-building and
pre-investment support to strengthen the pipeline for RIF and otherinvestors, as well as post-investment
technical assistance to improve enterprise performance and maximise refugee impact.
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