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Part I - Main risks specific to the Issuer and to the investment instruments offered, 
specific to the offer concerned  
 

Any investment in securities involves, by definition, risks. The potential risk factors related to the issuance of Alterfin CV shares 
(“the Issuer” or “Alterfin”) are described below. 

A. Risk factors specific to the Issuer 
Alterfin’s mission and the nature of its activities involve a number of risks. Even if Alterfin’s policy and management are designed 
to best control these risks, they obviously cannot be completely excluded. The risks and uncertainties that Alterfin considers to 
be of paramount importance at the time of writing are described below.  

Debtor Risk  

This is the risk associated with defaults on loans granted by Alterfin to organisations in low- and middle-income countries (the 
“partners”), whether microfinance institutions (“MFIs”), which in turn provide micro-credits or other services to small 
entrepreneurs and local farmers, or organisations active in sustainable family farming (“SA”). This risk is inherent in Alterfin’s 
business because its mission is to support partners who offer social added value but who can be riskier. It cannot be excluded that 
the partners in which Alterfin has invested become insolvent at some point, resulting in the loss of Alterfin’s investment. 
 
Alterfin’s investment policy, however, reduces debtor risk by defining: 

• strict partner eligibility rules and analysis and monitoring procedures;  
• an approval process requiring, for each investment made, the unanimous approval of an investment committee composed 

of a team of experts with solid financial and development expertise; 
• a capped exposure per partner according to its level of risk and sector of activity. 

Where possible, guarantees or collateral are included in the credit agreement. These guarantees shall be proportionate to the 
perceived risk as far as possible. However, even with these safeguards, the risk cannot be completely eliminated. 

Foreign exchange rate risk 

This is the risk resulting from transactions in foreign currencies to finance organisations in low- and middle-income countries.  

A large part of Alterfin’s partners’ funding needs are in dollars. The capital collected from the co-op members is in euros. In order 
to meet the needs of the partners while covering the risk of exchange rates between the euro and the dollar, Alterfin’s policy is 
to invest the capital raised in investment grade instruments within the European Union. These investments, which are made 
through Belgium-based banks used by Alterfin, are used as collateral with them to obtain loans in dollars. These credits are then 
used to build the investment portfolio in the countries of activity. This structure makes it possible to limit the influence of the 
evolution of the dollar on the balance sheet. The latter, however, retains an influence on the income statement. 

In addition, to meet the needs of partners whose business (micro-credit, micro-savings, insurance, etc.) is conducted in local 
currency, Alterfin also provides loans in local currency. In this case, Alterfin actively manages foreign exchange risk by 
systematically using hedging techniques (such as currency swaps, futures, etc.) to cover both capital and interest. 

Country Risk 

This is the risk of investing or lending in a certain country, in view of possible changes in its environment that could negatively 
affect operating profits or the value of assets in that country. Country risk includes, but is not limited to, the risk of war, corruption, 
instability, arbitrary government action or transfer problems (such as inability to repatriate invested funds).  

To the extent possible and relevant, Alterfin covers its investments with MFIs through insurance underwritten by a specialised 
company providing coverage services against country risk. With regard to SA Partners, Alterfin requires export contracts with 
foreign buyers as a guarantee to reduce the risk factors inherent in the partner’s country. Since reimbursement is made by these 
buyers, the risk factors inherent in the partner’s country are significantly reduced. Alterfin also actively manages country risk by 
focusing on diversifying its investment portfolio and setting limits for each country.  

Interest rate risk 

If a long-term loan granted to one of our partners is financed by short-term debt, there is uncertainty and risk associated with the 
impact of changes in interest rates. If interest rates rise, Alterfin could see an increase in the cost of financing, while the income 
level of the portfolio would remain stable. To reduce this interest rate risk, two things have been put in place. First, part of our 
long-term credits is financed by long-term loans at fixed rates. An increase in the volume of these loans is under negotiation. 
Second, another part of this risk is covered by “plain vanilla” derivatives (interest rate swaps). 
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Risk of dependence on key positions 

In the event that people in key roles leave Alterfin without immediate replacement, this could have a negative impact on Alterfin’s 
development and results in the short and medium term.  

Risk related to the reputation of the markets in which Alterfin operates 

 Alterfin may be exposed to reputational risks arising from developments affecting its own public perception or that of comparable 
institutions operating in similar markets. Any adverse change in the reputation of Alterfin or the markets in which it conducts 
business may materially affect Alterfin’s operational performance and future prospects. 

Legal and regulatory risk 

Changes in laws or regulations, both in Belgium and in the countries where Alterfin operates, may affect Alterfin’s business. 

 

B. Risk factors specific to the offer and the cooperative shares  

Risk related to investment in cooperative shares. 

An investment in Alterfin shares involves economic risks, just like every investment in shares: Investors must take into account, 
when considering investing, the possibility of losing all or part of their investment. 

Alterfin's shares are not publicly traded and are not linked to a benchmark. Their issue value is therefore not likely to vary upwards 
or downwards depending on a stock market valuation or the evolution of a benchmark. Investors cannot therefore speculate on 
a future increase in the value of the share to assess the return on investment. The return on investment is based on the distribution 
of dividends. Co-op shares do not offer protection against inflation or currency erosion. 

Risk related to the liquidity of cooperative shares  

There is no secondary market in which shares are traded. Therefore, although, in accordance with the procedures laid down in 
Alterfin’s articles of association, any co-op member may withdraw from Alterfin’s capital during the first six months of the financial 
year, liquidity is relatively limited. This lack of liquidity means, in particular, that co-op members may have to hold their shares 
longer than they wish and that their take-over value may not be the same as at the time of the withdrawal request. Please also 
note that the company may spread all or part of the refund over a period of up to three years, as further elaborated under Part 
IV, Section C of this Information Note. 

Risk related to changes in value  

The value of the share of the withdrawing shareholder is equal to the lower of the following two values: A) the issue value of the 
share; (b) the book value of the share, calculated on the basis of the released amount minus the deferred losses and plus the 
deferred profits, as shown in the most recent financial statements approved by the board of directors of Alterfin on the day of the 
end of the shareholder's membership. In no case may the outgoing co-op member’s share exceed the amount paid by the co-op 
member as it appears on their share certificate. 

Risk related to changes in future dividends 

Dividends granted in the past do not constitute a guarantee for the future and no guarantee is given as to future returns. The 
dividend is calculated in proportion to the number of (calendar) days of effective affiliation, which includes the period between 
the application and the actual refund.  

 

Part II – Information about the Issuer  

A. Identity of the Issuer  

General information 

Official Name: Alterfin CV 
Legal form: Cooperative Society (CV) under Belgian law 
Company Reg. no.: 0453.804.602 
Registered office: rue de la Charité 18-26, B-1210 Brussels, Belgium  
Date of incorporation: 16/11/1994 
Website: www.alterfin.be 
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Description of Alterfin’s activities 

The Alterfin Cooperative Society was formed in 1994 as a collaboration between North-South organisations (including 11.11.11, 
Oxfam, Vredeseilanden/Rikolto, FOS, …) and banks (Triodos Bank and HBK Spaarbank). Over the years, other social organisations 
(including SOS Faim/Humundi, FairFin, Financité), a few companies and more than 6 000 individuals joined the cooperative as co-
op members. 
 
Alterfin is a social investor whose mission is to improve the livelihoods and overall living conditions of socially and economically 
disadvantaged individuals and communities, primarily in rural areas of low- and middle-income countries around the world.  
 
To do so, Alterfin provides financial and non-financial services to its partners in low- and middle-income countries: 
1. mobilising funds, mainly from individual investors and other socially responsible institutions; 
2. by developing and promoting ethical and sustainable investments; 
3. by developing networks with like-minded organisations. 
By pursuing its corporate purpose, Alterfin contributes to some of the development goals defined by the United Nations.  
 
Alterfin currently invests in the following two types of organisations:  
 Alterfin provides financing to microfinance institutions (MFIs), which in turn provide micro-credits and other services to small 

entrepreneurs and local farmers; 
 Producer associations or SMEs (small and medium-sized enterprises) active in the sustainable family farming (SA) sector. In 

this case, Alterfin’s loans are generally used to finance or pre-finance the harvest of small producers and its marketing on the 
market. Such loans may also be granted to finance the purchase or improvement of fixed assets (warehouses, machinery, 
etc.). 

Persons holding more than 5% of the Issuer’s capital  

 No one holds more than 5% of Alterfin’s capital.  
 No transaction was entered into with a person holding more than 5% of Alterfin’s capital or a related person. 
 No conviction referred to in Article 20 of the Law of 25 April 2014 (relating to the status and supervision of credit institutions 

and stock exchange companies) and concerning persons holding more than 5% of the capital or a related person is to be 
mentioned. 

Identity of the members of the Board of Directors and of the management 

The members of the Board of Directors are elected by the General Assembly of Co-op members. The list of members of the Board 
of Directors as of the date of publication of this Note is as follows: 

Name Representative of Tenure Date  
Thierry Bertouille Individual co-op members 30/04/2022 – 30/04/2027 

Elke Briers Individual co-op members 30/04/2022 – 30/04/2027 

Luc Cool Independent director 20/04/2024 – 20/04/2029 

Laetitia Counye Independent director 20/04/2024 – 20/04/2029 

Erik Devogelaere Rikolto België vzw 20/04/2024 – 20/04/2029 

Vanessa Galhardo-Galhetas Independent director 22/04/2023 – 22/04/2028 
Maarten Loopmans Independent director 24/04/2021 – 24/04/2026 

Dominique Morel Humundi asbl 20/04/2024 – 20/04/2029 

Klaartje Vandersypen  Individual Co-op members – Chair of the Board 24/03/2012 – 30/04/2027 

 
Jean-Marc Debricon was appointed CEO of Alterfin by the Board of Directors in January 2015. He has tendered his resignation 
effective 30th September 2025 for personal reasons. The Board of Directors has appointed Luc Cool as the new CEO effective 1st 
September 2025. Luc is currently a member of the Board of Directors of Alterfin and the CFO of EDFI Management Company.  

Luv Mittal has been CFO (Chief Financial Officer) of Alterfin since September 2022.  

Caterina Giordano has been CIO (Chief impact Officer) since September 2022. 

Remuneration of members of the Board of Directors and of management 

The members of the Board of Directors do not receive any remuneration for their tenure of office. The Managing Director/CEO 
received a total gross salary of EUR 112,276.20 for the whole of 2024. 

Convictions and conflicts of interest 

No member of the Board of Directors or of the management has been convicted under Article 20 of the Law of 25 April 2014 on 
the legal status and supervision of credit institutions and stock exchange companies. 
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There is no known conflict of interest between Alterfin and members of the Board of Directors, the Chief Executive Officer or a 
person holding more than 5% of the capital. 

Identity of the Auditor 

The General Meeting of 20 April 2024 renewed the mandate of Forvis Mazars Réviseurs d’Enterprises SRL, represented by Mr 
Peter Lenoir, as Auditor of Alterfin for a three-year term. 

Summary of the Annual Report for 2024 

The full 2024 Annual Report is available on the website en.alterfin.be/publications. 

Key figures for 2024

 5,901 co-op members  
 EUR 71 million of capital 
 143 partners 
 31 countries 
 57 organisations active in sustainable agriculture 
 77 microfinance institutions 

 EUR 133 million total portfolio of investments 
under Alterfin’s management and advisory 

 EUR 96 million disbursed  
 4,960,790 families assisted via our partners 
 65% of those assisted live in rural areas 
 77% of those assisted are women 

 

Portfolio performance 2024 

In 2024, the total portfolio of investments under Alterfin’s management and advisory mandate increased by approximately 9%, 
reaching EUR 133 million—its highest level since the company’s establishment over 30 years ago. This growth reflects sustained 
demand for Alterfin’s services, particularly among vulnerable populations in rural areas, who are disproportionately affected by 
climate change, economic disruptions, and evolving policy decisions at national and international levels. 
 
The expansion was observed across all of Alterfin’s key sectors of activity—namely, microfinance and sustainable agriculture—as 
well as across its geographical areas of operation, including Africa, Latin America, and Asia. Notably, a record level of 
disbursements was achieved in the sustainable agriculture sector, amounting to EUR 71 million. 
 
As a primary indicator of portfolio quality, the combined rate of loans in default for more than 30 days, restructured loans, and 
loans written off stood at 10.9% of the gross loan portfolio as at year-end 2024. This represents a material improvement compared 
to the rate of 12.7% recorded at the end of 2023. Despite the continued volatility of the global environment, this positive trend 
demonstrates Alterfin’s ability to preserve the quality of the portfolios under its management. Encouragingly, the portfolio risk 
indicator has shown consistent improvement since 2020—a period during which Alterfin’s gross loan portfolio expanded at an 
average annual rate of 10.8%. The improvement in this ratio is a positive sign, but investors should remain mindful of the inherent 
risks associated with operating in sectors sensitive to economic, environmental, and geopolitical factors. 

Impact of Alterfin 

Alterfin’s mission is to improve the living conditions of socially and economically disadvantaged individuals in developing 
countries. Thus, beyond the financial aspects related to our investment decisions, the impact of each loan, whether direct impact 
on the funded organisation or indirect impact on its beneficiaries, is assessed throughout the investment cycle and guides our 
decisions. Alterfin uses an Environmental and Social Performance Management Framework to help assess the social and 
environmental sustainability of its partners. This framework is designed to enable Alterfin to identify environmental and social 
risks in the early stages of the investment cycle, assess in more detail the magnitude of these risks, and take proactive measures 
to mitigate them. The objective of this framework is also to provide the means to assess Alterfin’s social and environmental 
performance and, more broadly, to monitor Alterfin’s progress towards achieving its mission and thus to assess Alterfin’s 
additional aspect and its added value on its partners. This allows us not only to make informed decisions but also to prove the 
benefits of our activities and to learn daily to improve ourselves. More information on the impact of Alterfin: en.alterfin.be/our-
impact 

 

B. Financial information about the Issuer  

Annual accounts 

The annual accounts for the financial years 2023 and 2024 are set out in Appendix 1. They are presented in the format of the 
National Bank of Belgium.  

The Issuer confirms that its net working capital is sufficient to meet its obligations over the next twelve months. 
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Equity and debt level 

Alterfin’s financing at June 30, 2025 is as follows: 

  Amounts in EUR Description 

Equity capital 72 070 708  

Debts 76 370 893 

Since most of the loans granted by Alterfin are in dollars, Alterfin uses the majority of 
its capital (in euros) as collateral to obtain credit lines in dollars. Alterfin then lends the 
borrowed dollars to its partners in low- and middle-income countries. As Alterfin’s 
balance sheet has similar levels of dollar assets (its lendings) and dollar liabilities (its 
borrowings), this helps in significantly reducing the related foreign exchange risk.  

Secured debts -  

Guaranteed debts 54 506 561  

Other debts 21 864 332  

Adjustment accounts 1 058 841  

TOTAL 149 500 442  

The financial figures and information contained in the table above are preliminary, unaudited and subject to adjustment. They 
are provided for informational purposes only and do not constitute final results. 

Significant changes since the end of the last accounting year 

Regulatory Status of Alterfin as a Development Fund and Transition from Small-Scale to Full-Scope AIFM under Belgian Law 

Since 2010, Alterfin has been accredited as a development fund pursuant to the law of June 1, 2008, which introduced a tax 
reduction for shareholdings in microfinance development funds operating in developing countries. In 2014, following the 
transposition of Directive 2011/61/EU into Belgian law on alternative collective investment undertakings and their managers of 
19 April 2014 (the “AIFM law”), Alterfin, an alternative investment fund (“AIF”), submitted a notification to Financial Services and 
Markets Authority (“FSMA”) for registration on the AIF list. As a result, the FSMA registered Alterfin as a self-managed, small-scale 
Alternative Investment Fund Manager (AIFM) under Belgian law, in accordance with Article 106 of the OPCA Law. That provision 
deems an AIF to be small-scale if its assets under management (AuM) do not exceed EUR 100 million when leverage is applied. 
The method for calculating AuM is further defined in Articles 2, 7 and 8 of Delegated Regulation (EU) No. 231/2013. 

Alterfin’s status as both a development fund and a self-managed, small-scale AIFM allowed it to benefit from a regulatory 
derogation. Specifically, it was exempt from certain provisions of the AIFM Law and did not require an FSMA license to operate. 
Pursuant to Article 107 of the AIFM Law, Alterfin was only required to register with the FSMA via a notification, rather than 
obtaining a formal approval. Since September 2024, Alterfin has been in discussions with the FSMA regarding the calculation of 
its AuM in accordance with the relevant statutory provisions. In January 2025, under FSMA guidance, Alterfin concluded that its 
AuM now exceeds the EUR 100 million threshold. This calculation, based on the applicable law, includes its balance sheet total as 
well as notional values of all off-balance sheet swaps and derivatives. Although the Ministry of Finance renewed Alterfin’s 
development fund status for an additional five years in January 2025, its anticipated loss of small-scale AIFM status now requires 
it to apply for an FSMA license and comply with more extensive reporting obligations. In consultation with and under the 
supervision of the FSMA, Alterfin is preparing to transition to a large-scale AIFM (or classic AIFM) regime, along with its associated 
obligations. The FSMA has advised that this migration process may take between six and twelve months, and in exceptional 
circumstances, between eighteen and twenty-four months. During this transition period, Alterfin will continue to conduct its 
business as usual. 

Potential Abolition of Income Tax Reduction for Investments in Development Funds 

Earlier in 2025, the Belgian federal government announced its intention to abolish the income tax reduction applicable to 
subscriptions of shares in recognised development funds, as further detailed in Part IV, Section E, paragraph 1. The proposed 
abolition would apply retroactively as from 1 January 2025. Should this measure be adopted, investors subscribing for shares in 
2025 would no longer be eligible to claim the associated income tax reduction. The tax reform proposal remains subject to the 
standard legislative process, including submission, debate, and approval by the Belgian Parliament. Until such time as new 
legislation is enacted, the current legal framework continues to apply. 
 

Auditor’s Report 

The 2024 External Auditor's Report is available in Appendix 2. 
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Part III - Information concerning the offering of new shares 

A. Description of the offer  

Maximum amount for which the offer is made 

The tender shall be for a maximum amount of EUR 5,000,000. 

Conditions of the offer 

Who can become a co-op member? 

Both natural and legal persons can become co-op members of Alterfin. De facto associations may also become co-op members 
provided that they designate a natural person to represent them in respect of Alterfin.  

In accordance with Article 8 of the Alterfin’s Articles of Association, to be accepted as a co-op member, it is necessary to:  
 ensure that the candidate co-op member be approved as co-op member by the Board of Directors. The latter may not refuse 

the membership of the co-op member-candidate on the basis of speculative considerations, unless this co-op member does 
not meet the mission and/or cooperative values of Alterfin (described in Article 3 of the Statutes) or has committed acts that 
are contrary to the interests of the company;  

 subscribe at least one share.  
 

What are the different categories of cooperative shares? 

The offer concerns the issuance of two types of shares:  
 Category A shares that can only be subscribed by legal entities; and  
 Category B shares which may only be subscribed by natural persons.  

Subscription Terms 

The subscription for Category A and Category B shares takes place directly and exclusively via Alterfin.  

The terms of subscription via Alterfin are as follows:  
 for new co-op members: the co-op member-applicant completes the registration form online on the Alterfin website 

(www.alterfin.be/invest), mentioning their personal data as well as the number of shares and the category of shares to which 
they subscribe. Then, the subscriber pays the amount of the shares to which they subscribe to Alterfin’s bank account, 
mentioning the structured personal communication that Alterfin has sent them. Upon receipt of payment, an extract from 
the Register of Co-op members is sent to the subscriber. 

 for investors who already hold one or more shares: existing co-op members pay the amount of the new shares they subscribe 
to Alterfin’s bank account, mentioning their structured personal communication. Upon receipt of the payment, an extract 
from the register of co-op members will be sent to them.  

The payment of the shares is made by bank transfer to the following Alterfin account: BE85 5230 4527 2706 and code BIC code 
TRIOBEBB. 

The shares are nominative and are not delivered physically. The number of shares that a single co-op member may hold is not 
limited. 

Total price of cooperative shares 

 Category A shares (legal persons): shares with a nominal value of EUR 250 per share.  
 Category B shares (natural persons): shares with a nominal value of EUR 62.50 per share.  

Calendar of the offer 

The subscription period, during which investors may subscribe to the offer, is open from August 8, 2025 to August 7, 2026 inclusive 
subject to early closing.  

Throughout the subscription period, applicant-co-op members may subscribe shares on a continuous basis, provided that the 
maximum amount of this offer of EUR 5,000,000 is not exceeded. 

Costs to be borne by the investor 

Alterfin will not charge any fees to the investor for the subscription of new shares or for the exit or transfer of shares.  

 

B. Reasons for the offer  
The purpose of issuing new shares is to support the growth of Alterfin’s activities. The share capital forms the financial basis with 
which Alterfin makes its investments. In order to be able to best meet a growing demand for financing from existing or potential 
partners, Alterfin is continuously looking for additional capital. 



Information note on Alterfin CV’s offer of new shares – August 8, 2025 – p. 8 

Alterfin’s capital is allocated to the partners either directly or indirectly. In the latter case, Alterfin uses its capital (in euros) as a 
security to obtain credit lines or loans (in dollars) from its partner banks. 

The purchasers of Alterfin shares are not primarily aimed at maximising their profit. By buying shares, they contribute first and 
foremost to providing Alterfin with the means to achieve its mission. An investment in Alterfin is therefore first and foremost an 
investment with a social return. 

 

Part IV - Information concerning Shares 

A. Category, currency, nominal value and ISIN code of cooperative shares 
The offer concerns the issuance of two classes of shares:  
 Class A shares: shares with a nominal value of EUR 250 per share. ISIN Code: BE0166214537.  

These shares may only be subscribed by legal persons; and  
 Class B shares: shares with a nominal value of EUR 62.50 per share. ISIN Code: BE6218501250.  

These shares may only be subscribed by natural persons.  

B. Rank of new shares in the capital structure 
The new shares are, like the existing shares, ordinary shares that rank last in the capital structure in the event of insolvency. The 
voting rights relating to the new shares shall be the same as those relating to the existing shares.  

C. Restriction on the free transfer of shares 

Assignment and Transfer 

Under the Articles of Association (Article 9), shares may only be transferred between co-op members, with the prior approval of 
the Board of Directors. 

Resignation 

Under the articles of association (Article 13), a co-op member may resign in full or request the partial repayment of their shares 
only in the first six months of the financial year (between 1 January and 30 June).  

The company may spread all or part of the refund over a period of up to three years. 

The Board of Directors may refuse the withdrawal of all or some of the shares if the co-op member has current obligations or 
agreements with the company or if, by the total or partial withdrawal of shares, a) the net assets of the company would become 
negative (“Net Asset Test”) and/or (b) the Company will not, based on developments reasonably expected, continue to pay its 
debts as they mature for a period of at least twelve months from the date of withdrawal (“Liquidity Test”). The decision of the 
Board of Directors is final. 

D. Dividend policy 
In accordance with Article 43 of the Alterfin Articles of Association, the profit to be distributed for a financial year is determined 
by the General Meeting on the proposal of the Board of Directors. This proposal must take into account that both the Net Asset 
Test and the Liquidity Test have been complied with.  

A dividend may be granted to co-op members, regardless of the class to which they belong, the rate of which may not, however, 
exceed the maximum amount established in accordance with the Royal Decree of 8 January 1962 fixing the accreditation 
conditions for groups of cooperative societies and cooperative societies by the National Council for Cooperation. This maximum 
is currently set at 6% of the paid-up capital.  

The dividend is expressed as a percentage of the nominal value of the shares. Class A and Class B co-op members are entitled to 
the same dividend. 

When a co-op member subscribes shares during the financial year, that co-op member will receive a dividend calculated on the 
basis of the number of (calendar) days of actual holding of the shares.  

E. Fiscal aspects 

Income tax reduction on subscription of shares in development funds 

The Law of 21 December 2009 amending Article 145 of the Income Tax Code (1992) provides that individuals may benefit from a 
tax reduction on the amount of shares purchased in an approved microfinance development fund, such as Alterfin. 

The tax reduction corresponds to 5% of the total payments made in the year by a natural person to approved development funds. 
Co-op members can declare their new investments each year to benefit from them.  
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However, certain conditions must be met: 
 the sums paid must amount to a minimum of EUR 437.50 in 2025, or 7 shares at EUR 62.50. 
 the tax reduction is capped at EUR 350 in 2025, which corresponds to an investment of EUR 7,000.00 (or 112 shares). 
 except in the event of death, the units must remain in the possession of the subscriber for an uninterrupted period of at least 

60 months (or 5 years). 
 to benefit from the tax reduction, the shares must be registered in the name of a natural person. 

It should be noted that earlier in 2025, the Belgian federal government announced its intention to abolish the income tax reduction 
applicable to subscriptions of shares in recognised development funds. This is further described under Part II, Section B “Potential 
Abolition of Income Tax Reduction for Investments in Development Funds”. 

Reduced withholding tax rate 

Dividend payments are currently subject to a flat rate of 30% withholding tax. However, it is possible to benefit from a withholding 
tax of 20 or 15% on dividends arising from new shares or shares issued by SMEs, such as Alterfin, under the following conditions: 
 the shares are issued in exchange for registered shares; 
 the capital is fully paid up; 
 co-op members must remain full owners without interruption. The advantage is therefore lost when ownership is passed on, 

except in a few special cases and in particular:  
o transmission by direct line or between spouses in full ownership by way of succession or donation; 
o a division of full ownership into bare ownership and usufruct in favour of the heirs and the surviving spouse following an 

inheritance, a bequest or a sharing with the ascendants that does not affect the usufruct of the surviving legal spouse; 
o transfers made as a result of a merger, division or similar transaction carried out in a tax-neutral manner. 

 
Under these conditions, the normal withholding tax rate of 30% applies to dividends before the second year following that in 
which the contribution was made. Thereafter, the withholding tax rate will be reduced to: 
 20% for dividends allocated or allocated during the beneficial allocation of the second financial year after the contribution; 
 15 % for dividends allocated or allocated during the beneficiary allocation from the third financial year onwards after the 

financial year of the contribution. 

Withholding Tax Exemption 

Under the programme law of 25 December 2017, the first tranche of EUR 859 of dividends from shares paid per year is exempt 
from withholding tax. All dividends are concerned, with the exception, in particular, of fund dividends (SICAV, ...) and dividends 
granted by legal constructions subject to the Cayman tax. The tax-exempt amount for dividends paid by cooperative societies 
(including Alterfin) is included in this amount of EUR 859. 

 

Part V – Information on the Issuer’s sustainability and its activities 

The Regulation EU/2019/2088 of November 27, 2019 on sustainability-related disclosures in the financial services sector 
(hereinafter the “SFDR”) sets out sustainability disclosure requirements for a broad range of financial market participants, financial 
advisors and financial products. It was enacted to improve both transparency of sustainable investment products and 
comparability of disclosures for end investors and to prevent greenwashing.  As such, sustainability risks are events or 
circumstances related to environmental, social or governance factors, which correspond to the risks that Alterfin considers 
relevant to its credit portfolio and scope of action. These risks partially correspond to the main adverse indicators as defined in 
the SFDR (Principal Adverse Impacts on Sustainability or “PAIs” factors) and Alterfin therefore considers these PAIs in a limited 
manner to the extent they are applicable and measurable for Alterfin's investments. Alterfin however takes its own Environmental 
& Socials (E&S) risks into account in its investment decisions and has a clear policy and procedures that consider sustainability/E&S 
risks aligned with the performance of its mission. To do so, Alterfin has implemented E&S Sustainability Risk Policy which is 
published on this website (https://en.alterfin.be/publications/environmental-social-risk-policy). The policy describes how E&S 
risks are considered in Alterfin’s investment process, at the due diligence stage as well as in the subsequent stages such as 
monitoring and renewal of investments.  

Alterfin's investment strategy defines the eligibility criteria of potential Partners considering Sustainability Risks which starts with 
an Exclusion List, followed by a comprehensive due diligence using our custom tool called Alterfin Environmental and Social Impact 
Rater (“AESIR”) based on best practices and standards for the sector. For more information on Alterfin's approach to the main 
negative impacts of its investment decisions on sustainability factors, please consult the statement published on our website 
(https://en.alterfin.be/page/sustainability-related-disclosures). 

As provided for in Article 9 of the SFDR and Article 18 of Delegated Regulation 2022/1288 supplementing Regulation (EU) 
2019/2088, given that Alterfin's actions have sustainable investment as their objective, additional information on sustainable 
investment is provided in Appendix 3. 
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Appendix 1 – Audited annual accounts 2024 and 2023 

 

Balance sheet after distribution of the result 
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Income statement and allocation  
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Appendix 2 - Report of the External Auditor – Accounts 2024 
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Appendix 3 – Sustainable investment 

 



Information note on Alterfin CV’s offer of new shares – August 8, 2025 – p. 18 

 
 

 



Information note on Alterfin CV’s offer of new shares – August 8, 2025 – p. 19 

 



Information note on Alterfin CV’s offer of new shares – August 8, 2025 – p. 20 

 



Information note on Alterfin CV’s offer of new shares – August 8, 2025 – p. 21 

 
 


