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Improved solutions to
displacement-affected
communities

The Refugee
Investment Fund
(RIF)



The Refugee Investment Fund (RIF)

Protracted displacement 
crises are treated as short 

term humanitarian problems 
limiting investment in 

solutions

Short term humanitarian 
funding and operating 
models are unable to 

support sustainable private 
sector led solutions

Donors and investment 
capital lack incentives and 

relevant channels to 
mobilize for solutions to 

displacement

The Refugee 
Investment Fund 

deploys patient capital 
in enterprises directly 
impacting refugees 

and host communities, 
enabling the necessary 

long term view

The DRC and
iGravity partnership 

combines deep expertise 
in displacement situations 

with impact investing 
discipline, bridging the gap 

between humanitarian 
assistance and

investment

The Refugee 
Investment Fund uses 

an impact-first refugee 
investment strategy 

that prioritizes 
investments across four 

critical themes

The Refugee 
Investment Fund 
approach

Barriers to
refugee-focused
finance
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The Refugee Investment Fund (RIF)

The Team
The Refugee Investment 
Fund is implemented 
through a partnership 
between iGravity and the 
Danish Refugee Council, 
combining impact investing 
expertise with refugee 
insights and global presence 
and networks

Patrick Elmer is iGravity’s
CEO and Managing Director. 

Patrick has more than 15 
years of experience working 
in the intersection of finance 

and global development, 
previously at BlueOrchard, 
Credit Suisse and SECO 
before founding iGravity.

Elizabeth West is the Head 
of Impact Ventures at 

iGravity. She is an investment 
specialist with strong 

emerging market experience 
in private debt, private 

equity, and SME investment, 
especially in Sub-Saharan 

Africa.

Itamar Ahrenbeck is an 
Impact Investment Associate 

at iGravity. Itamar is an 
investment specialist with 
strong experience in SME 
investments. Previously,

he co-founded a financial 
advisory boutique for 

Startups and SME’s in Latin 
America.
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iGravity is an advisory firm specialized in impact investment and innovative finance solutions with
the mission of connecting disruptive ideas, visionary people, institutions and capital to address
some of the most pressing social issues. It collaborates with NGOs, foundations and
development organisations to create positive social impact through finance mechanisms. Experts
leading the Refugee Investment Fund include:

http://www.igravity.net/


The Refugee Investment Fund (RIF)

The Team

Morten Högnesen leads DRC’s 
global portfolio of innovative 
financing initiatives, including 

designing instruments that can 
mobilize investment capital for 
refugee impact. He has over 13 

years of experience in 
humanitarian assistance and 

development, with leading roles 
in innovation, funding, 

partnerships and program 
management in NGOs and UN.

Alistair Cowan works across 
the 9 countries of DRCs East 

Africa region as the Alternative 
Finance specialist, building a 

portfolio of projects that focus 
on economic recovery, 

infrastructure and environment. 
He has 8 years of experience in 
banking and consulting as well 
as 2 years experience working 

in field locations for DRC

Letty Wheeler is Regional 
Innovative Financing 

Coordinator for the Middle East, 
responsible for advancing the 
development of programmes

that explore the nexus between 
market-led programming, 
sustainable and alternative 

finance, protection, and 
environmental resilience. She 
has 6 years of experience in 

impact investment in the UK and 
in Palestine.

The Refugee Investment 
Fund is implemented 
through a partnership 
between iGravity and the 
Danish Refugee Council, 
combining impact investing 
expertise with refugee 
insights and global presence 
and networks
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The Danish Refugee Council (DRC) is Denmark’s largest, and a leading international NGO - one of
the few with a specific expertise in forced displacement. In 40 countries 9,000 employees protect,
advocate and build sustainable futures for refugees and other displacement affected people and
communities. Experts involved in the Refugee Investment Fund include:

https://drc.ngo/


The Refugee Investment Fund (RIF)
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Investment
Strategy

Capacity
and skills

Increased 
employability 

and recognition 
of education and 

skills

... are better able 
to access jobs 
and education
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Investment

Themes
Decent
work

Financial
inclusion

Access to goods
and services

Key
Impact
Targets

Improved
Solutions to

Displacement

Increased 
employment and 

quality of 
employment 
opportunities

Improved 
financial 
inclusion

Increased access 
to relevant

goods, services 
and digital 
products

Displacement affected communities... 
... are employed 
in decent, quality 
jobs and become 

increasingly
self-reliant

... are financially 
included, have 

access to savings, 
credit, insurance, 
payment options

... have 
sustainable access 

to basic goods 
and services.



The Refugee Investment Fund will employ a blended finance model, meaning it combine
grants and investments. The fund will raise grants from donors to cover fund management,
execution, technical assistance and investments in a revolving fund. Impact investors can
invest in the fund with limited return / capital preservation targets, terms dependent. The
target investees are:

Target 
Investees & 
Financial 
Instruments

Locally established 
companies employing or 

seeking to employ 
displaced persons

Local established 
companies providing 
goods or services to 
displaced persons

Financial institutions and 
start-ups and 

entrepreneurs with new, 
scalable solutions

The fund will employ a variety of financial instruments, including:
• Concessional and impact-linked loans
• Revenue-based agreements
• Equity and convertible loans
• Guarantees
• Social impact incentives (per the interest of major funders)

+ +

The Refugee Investment Fund (RIF)
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The Refugee Investment Fund (RIF)

• High risk appetite, moving capital to 
frontier markets and underserved 
displacement-affected communities

• Impact-first fund
• High social return on investment 
• Capital preservation / limited return investment 

option

• Expert technical assistance provided by DRC: investee 
selection input, confirming evidence based, ensuring 
protection concerns are mainstreamed, impact 
measurement, and post-investment technical assistance
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Impact-First 
Approach



Protracted 
displacement 

situations

Established 
DRC 

programming

JORDAN UGANDA

Pipeline of 
investment 

opportunities

Market fit for the 
RIF investment lens 

and approach

Target 
Geographies 
and 
Populations

+ + +
The Refugee Investment Fund (RIF)
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• Jordan hosts the second highest share of refugees compared to its population in the world.

• The Syrian refugee influx has had a significant impact on Jordan’s socioeconomic conditions.

• Unemployment among young Syrians is as high as 84%, and only 7% of Syrian women
participate in the Jordanian labor market.

• Jordan has the fourth lowest rate of female participation in the labor force in the world.

• Young Jordanians have limited access to meaningful employment, often working in informal
economies unable to effectively harness talent.

• DRC presence since 2003: DRC | Jordan
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JORDAN

Country
Overview

The Refugee Investment Fund (RIF)
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https://drc.ngo/our-work/where-we-work/middle-east/jordan/


• Uganda hosts the fourth highest share of refugees in the world, just over 1.4 million people mainly
from South Sudan and Democratic Republic of Congo.

• Approximately 85% of the refugee populations are women and children.

• Uganda has one of the most progressive approaches to hosting refugees, providing freedom of
movement, rights to land and access to basic services.

• However, refugee settlements are located in very remote areas and refugees struggle with access
to basic needs and employment opportunities.

• Thriving micro-economies exist within the settlements, and many refugees have started micro-
businesses or engage in small-scale farming, but these need support to grow.

• DRC presence since 1997: DRC | Uganda

UGANDA

Country
Overview

The Refugee Investment Fund (RIF)
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https://drc.ngo/our-work/where-we-work/east-africa/uganda/


The Refugee Investment Fund (RIF)

Displacement-focused 
product design, business 

models, customer 
engagement and feedback 
loops, and linking investees 
to supportive eco-systems 

and relevant partners

Appropriate support
to grow investees for 
sustained impact, incl. 
business development, 

market analysis, financial 
management (i.e. accounting) 
and information systems, and 

staff development

10-20%
of fund total

volume allocated
for technical
assistance
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Technical 
Assistance

Improving 
Impact

Business 
Advisory



The Refugee Investment Fund (RIF)

• The RIF will employ both social and
financial impact metrics at the
individual deal and portfolio level
using an impact monitoring and
measurement tool

• Deal-specific KPIs will be employed
to assess the unique nature of each
investment and will be crafted to
capture the breadth and depth of
outputs and impacts

• KPIs will be defined and measured (to
the extent possible) using the GIIN’s
IRIS system and linked to the SDGs
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Impact



The Refugee Investment Fund (RIF)
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Structure
Blended vehicle 
with grant revolving 
fund and investment 
tranches and a TA 
facility

Investment Fund

Donors
Digital 

Solutions 
Providers

Local 
Companies / 

SMEs

Financial 
Service 

Providers

Impact 
Investors Investments

Technical Assistance

Revolving Fund

Refugee 
Investment Fund

Grants



The Refugee Investment Fund (RIF)

Pilot phase

$

Seed
& Scale

Time

• USD 3.7M in investments & USD 1.3M in execution costs and fund
management into 10-15 companies over 5 years across the two
countries:

o Funding model: A mix of grants and investments capitalize the
fund, with grant funding recycled in a revolving fund and
investments repaid in accordance with underlying portfolio
performance. Grant donors support fund management and
execution.

• ~USD 450K grant funded technical assistance facility to grow impact

• Two investment windows:

o Seed capital (under USD 250K) for smaller companies with
products and services for refugees and displaced peoples,
innovative models, or smaller-scale employment opportunities

o Scale capital (over USD 250K) for larger companies able to offer
employment opportunities, capital intensive services (such as
WASH and energy access), or financial inclusion

• 5-year investment window using impact-linked loans and revenue-
based agreement to allow for sustained, long-term growth of
companies.

• Investments and technical assistance allocations made in first two
years



The Refugee Investment Fund (RIF)

• Initial fundraising (grants and soft loans) of USD 5,5M

• Launch of investment teams in two geographies -
Uganda and Jordan – and select localities

• Invest in initial portfolio based on existing pipeline and
sourced investments

• Engage with local governments and civil society
around capacity and skills and decent work investment
themes

• Do market analysis and pipeline building in 3-5 more
refugee hotspots (Turkey, Colombia, Kenya etc.)

• Raise additional capital (USD 1.5-3M per country) and
enter new countries
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Growth
Vision

2021

2022
2023

2024
2025



The Refugee Investment Fund (RIF)

• This document is for information purposes only and for the exclusive use of the person concerned.
Please do not share.

• All information was provided by iGravity AG and DRC to the best of their knowledge and belief.
The opinions presented in this document are the ones of iGravity AG and DRC or its employee
and are subject to change without notice.

• iGravity and DRC provide no guarantee towards the accuracy and completeness of the content of
this publication and does not accept any liability for any loss or damage of any kind (directly or
indirectly) arising our of or related to the use of all or part of the information provided.

• The information in this presentation is the sole proprietary of iGravity and DRC unless otherwise
noted and may not be reproduced in full or in part without any preliminary consent.
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Disclaimer



Get in
touch!

morten.hoegnesen@drc.ngo
Borgergade 10, DK-1300
Copenhagen K

elizabeth.west@igravity.net
Nordstrasse 186, 8037
Zurich

mailto:elizabeth.west@igravity.net

