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Legal disclaimer
This presentation contains a description of a project (the “Project”) and was prepared for informational purposes only and does not constitute an 
offer, invitation or recommendation to buy, sell, subscribe for or issue any securities. Sustainable Investment Management Limited neither provides 
investment advice to, nor receives and transmits orders from, persons to whom this material is communicated nor does it carry on any other 
activities with or for such persons that constitute “MiFID or equivalent third country business” for the purposes of the FCA Rules. This 
communication and any investment or service to which this material may relate is exclusively intended for persons who are Professional Clients or 
Eligible Counterparties for the purposes of the FCA Rules and other persons should not act or rely on it. This communication is not intended for use 
by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. By accepting this 
presentation, the prospective investor agrees to the foregoing.

All information provided is not warranted as to completeness or accuracy and is subject to change without notice. The material is based on 
information that we consider correct and any estimates, opinions, conclusions or recommendations contained in this communication are reasonably 
held or made at the time of compilation. However, no warranty is made as to the accuracy or reliability of any estimates, opinions, conclusions or 
recommendations. All past performance figures of the Project are historical and can be no guarantee of future results of the Project. The 
Information may contain forward-looking statements that involve risks and uncertainties. Because such statements are subject to risks and 
uncertainties, actual results achieved may differ materially from those expressed or implied by such forward-looking statements. Actual realised 
returns may differ from the assumptions contained herein. Neither the Project, Sustainable Investment Management Limited nor any of its 
investment professional or advisors assumes any obligation to correct or update the historical or forward-looking information contained in this 
presentation.

The Project or any potential transaction related thereto has not been approved or disapproved by any federal, state or foreign securities 
commission or regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this 
document. Any representation to the contrary is unlawful. It should not be construed as investment, legal, or tax advice and may not be reproduced 
or distributed to any person. In the United Kingdom, this communication is issued by Sustainable Investment Management Limited and approved by 
Robert Quinn Advisory LLP, which is authorised and regulated by the UK Financial Conduct Authority (“FCA”). Sustainable Investment 
Management Limited is an Appointed Representative of Robert Quinn Advisory LLP. This material constitutes a financial promotion for the 
purposes of the Financial Services and Markets Act 2000 (the “Act”) and the handbook of rules and guidance issued from time to time by the FCA 
(the “FCA Rules”).
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Background
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Soy expansion is resulting in deforestation of 
Cerrado…

5 million ha needed until 2027

However, 3 times more land already cleared, 
suitable and available for soy cultivation
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A plea to halt expansion of soy into native Cerrado vegetation

2017 – Cerrado Manifesto
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Signed by more than 200 corporations and NGOs, including: 
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Responsible Commodities Facility 
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Delivery mechanism to the Cerrado Manifesto, providing financial incentives for farmers

Low interest credit lines for crop finance to farmers that meet RCF’s Eligibility Criteria
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Facility’s Eligibility Criteria

1. No Deforestation (legal and illegal)

3. Compliance with objectives of Forest Code

2. Conservation of Excess Native Vegetation (>5%)

4. E&S framework developed with UN Environment

An environmental committee was involved in the 
design and initial reviewing of the operations of RCF.  
Moving forward, the activities of RCF will be 
independently verified.
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RCF’s platforms, technology and MRV routine

Producer 
Due Diligence and monitoring

Producers

Independent 
verification 

Independent Monitoring 

Compliance and 
performance 
reportsSatellite 

imagery and 
CAR 
verification
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Funding of RCF: USD-denominated Green Bonds (CRAs Verdes)

Investors

Annual interest 
and 

Repayment of 
Invested capital 

at the end of 
period

Impact
reports

Monitoring 
reports

$  Loan repayment 
(interest)

$  Loans
(Crop finance)

$  Investment 
(Green CRAs)

Producers

Independent 
verification

+
Environmental 

Advisory Board

Each loan collateralised by CPRs – 
guarantees that provide a lien of 
future crop production

CPRs for 110% of loan value

Offtake agreements assigned to 
RCF

Diversification – maximum loan 
concentration of 5% 

Structured 
transaction of 

the year
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Results to date

2023 – Expansion to (USD 47 mi)
Additional investment by

2024 – Current expansion

2022 – 1st close (USD 11 mi)
Subscribed by

Results 2022 - 2023
• 32 farms financed
• No financial or environmental default in 1st crop cycle

KPIs 2023-2024 crop cycle:

• 122 farms contracted
• 200,000 t of DCF soy
• Conserving 43,000 ha of native 

vegetation (11,000 ha ELR)
• Storing 19 Mt CO2
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2024-2025 crop cycle – expansion to [US$ 90 mi AUM]

Issuance volume: up to [US$ 90,000,000]

Denomination: USD

Registration: Vienna Stock Exchange
  
  B3 Brazilian exchange 

Maturity:  2 years, bullet

Tranches  and Coupons:

Senior:  US$ 60 million
Mezz :  US$ 15 million
Junior:  US$ 15 million

Senior tranche
fully subscribed by

Mezz, partially subscribed by

Junior, subscribed by
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~ 300,000 t of zero deforestation soy produced per year, 
plus an equivalent amount of maize (winter crop)

~ 80,000 ha Native Vegetation conservation (of which at 
least ca. 22,000 ha of Excess Native Vegetation)

~ 200 farms receiving crop financing

> 30 Mt CO2e stocks conserved in programme farms

RCF 2024–2025 expected impacts – USD 90m
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Fund management and service providers
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Programme 
Coordinator: 

Securitization
company:  
  

Credit and risk
Managers:

Distribution in 
Brazil:

Legal Counsel:

   

Formalization 
agents: 

Fiduciary 
agent: 

Custodian:

Paying
Agents:

Judicial 
collection:

Independent 
Verification

E&S framework
developed with:

Technical 
Assistance:

Independent
Verification: 
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Loan disbursement windows for 2024 issuance:

At scale, RCF helps to solve soy sustainability challenges for farmers, traders, 
manufacturers, retailers and Governments

But to reach the scale required we need more investment from all of the above 

Please get in touch: steven.ripley@sim.finance
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