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Letter from the CIO

More than three decades after the IPCC’s first warning, and despite a growing body

of empirical evidence on the economic impacts of climate change, most financial

models still treat the issue as peripheral. The implications are well-known:

misallocated capital, the perpetuation of systemic risks, and a short-sightedness

that weakens economic resilience.

Behavioral finance literature has taught us that economic agents are far from fully

rational. Their decisions are shaped by mental shortcuts, convenient narratives, and

short-term incentives. When it comes to the climate crisis, this limited rationality

manifests itself structurally. It is not a failure of technical understanding. It is a

collective dysfunction involving managers and analysts, all operating within a

cognitive framework that prioritizes the apparent stability of the present over the

certain volatility of the future.

The discomfort surrounding the climate crisis partly stems from the difficulty of

assimilating it into conventional decision-making tools. It does not behave like a

traditional risk – with known probability distributions and localized impacts. On the

contrary, it is a diffuse phenomenon, subject to tipping points and feedback loops,

and likely to generate more frequent and severe disruptions. Yet, valuation models

continue to operate as if the future were merely a linear extension of the past.

Companies are assessed based on projected cash flows that ignore water scarcity,

extreme weather events, biodiversity loss, and deep regulatory transformations

meant to price environmental externalities.

This disconnect between what we know and how we make decisions is evident in

everyday capital allocation decisions. Carbon-intensive infrastructure projects still

receive preferential financing. Supply chains vulnerable to environmental shocks are

treated as solid. Assets exposed to physical or reputational climate risks continue to

be traded as if they were perennial. All of this because the system is built not to see

– or to see only what can be measured in short timeframes and with high statistical

confidence.



The problem is that statistical confidence, in this case, is an illusion. The climate

crisis is marked by deep uncertainty, not known volatility. It is a type of risk that does

not adapt well to pricing models based on historical averages. It demands a

different posture: a willingness to act based on plausible scenarios, even when the

probabilities are difficult to estimate. This means letting go of the security of closed

models in favor of prudence in the face of the unknown. It means accepting that

traditional pricing mechanisms – anchored in risk-adjusted returns – may be

inaccurately calibrated.

Why, then, does this change not happen with the urgency required? Part of the

answer lies in economic and institutional incentives. Bonus structures, management

mandates, and performance metrics are all designed to reward short-term

performance. In this environment, internalizing long-term risks – especialy those

that require questioning the viability of entire sectors – imposes a political and

professional cost few are willing to bear. The collective behavior of investors

reflects, therefore, a kind of strategic rationality: even if climate risk is real and

growing, it is safer to follow prevailing norms than to act in a bold and isolated

manner.

This logic is reinforced by the dominant rhetoric of “efficient markets.” Even today,

there are those who believe that asset prices incorporate all available information

and that any distortions will be automatically corrected as risks materialize. But this

view ignores the fact that, in the case of climate, the correction may come too late –

and at irreversible costs. The belief in market efficiency acts here as an ideological

shield for inaction.

In recent years, what little climate-related discussion has occurred in the financial

sector has focused on mitigation – on efforts to reduce emissions and offset

impacts. This is understandable: mitigation still suggests a sense of control, of

reversibility. But there is no longer any doubt that climate change is an ongoing

reality, not a future hypothesis.



In this context, adaptation must cease being a marginal topic and become a central

agenda. Adapting means reconfiguring infrastructure, rethinking agricultural models,

adjusting production chains, and revising urban development patterns. It also

means accepting that some of the transformations underway are irreversible – and

that investing without acknowledging this is not only ineffective, but irresponsible.

Adaptation requires investments in resilience – and resilience is not measured only

in financial returns, but in the ability to sustain socioeconomic systems under

pressure. This calls for a profound reassessment of financial and economic models

themselves. The instruments we use to price assets, estimate risks, and set

priorities were built for a more stable, predictable world that no longer exists.

Continuing to use them unquestioningly is not conservatism – it is negligence.

The climate crisis will not be solved with the same tools that helped create it. If we

truly seek a fair and effective transition, we must rethink the foundations of

economic decision-making. Incorporating adaptation must be seen as a strategic

lens. And we must accept that, in the face of inevitable climate change, it is no

longer the planet that must adapt to the models – it is the models that must urgently

adapt to the planet.

Fabio Alperowitch

CIO, fama re.capital



Introduction

In the first quarter of this year, we issued two new financings, totaling nine 

financed projects. These new investments include cooperatives and family 

farmers operating in the Amazon region with cocoa and pineapple production, both 

located in the state of Pará.

Despite a challenging global political landscape and record-high interest rates in 

Brazil, we remain steadfast in our mission to provide fair credit to those who 

protect Brazil’s biomes. We upheld this commitment throughout the first quarter of 

2025.

Guided by our Theory of Change, we continued expanding our operations through 

strategic partnerships, significantly strengthening our project pipeline – the result of 

ongoing efforts to deepen relationships with institutions working on the front lines 

and in direct contact with socio-environmental initiatives. We closed the quarter with 

fourteen active projects in the pipeline (compared to ten in Q4 2024), with credit 

requests that, combined, match the total amount already financed by the fund since 

its inception.

In the following pages, we present our results through key impact and financial 

performance indicators. We also explore the new investments and analyze the 

most relevant events in the socio-bioeconomy space during the quarter.
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The current context demands innovation and resilience, while

simultaneously exposing the limitations of traditional models in 

delivering timely and socially just climate mitigation, adaptation, 

and transition strategies. Within this scenario, our financing model 

has stood out as a unique value proposition.

https://famarecapital.com/eng/project/famagaia-socio-bioecomy-fund-2nd-quarter-2024-management-report/


Results

We closed the quarter with projects in the portfolio directly impacting more

than 1,859 people,

and with a presence in five Brazilian biomes: Amazon (50.59%), Atlantic Forest

(36.61%), Caatinga (10.36%), Cerrado (1.31%) e Pampa (1.13%). Through

strategic partnerships, we are also evaluating projects in the Pantanal, coastal

zones, and mangrove areas.
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With the current nine investments, the difference between the average interest

rate applied to our borrowers and the market rates for similar types of credit

is 15 percentage points, according to data from the Central Bank of Brazil.

We continue to deliver positive financial returns while generating meaningful

impact for communities and the environment. In Q1 2025, our return was 2.94%,

which is 0.19 p.p. below the benchmark. Over the last 12 months, we achieved

an 11.70% return, which is 0.44 p.p. above the benchmark.

FIDC

Benchmark (CDI)

Return x Benchmark (p.p. p.a.)

4Q24 2024 LTM
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Portfolio additions

Cacauway: Agroecology in the Cocoa Value Chain

The Agroindustrial Cooperative of Transamazônica (COOPATRANS), known by the

brand Cacauway, was founded 14 years ago in Medicilândia, in the state of

Pará — the central region of the largest cocoa-producing area in Brazil. Its purpose

is to verticalize the chocolate value chain in the Amazon, promoting social inclusion

and the strengthening of family farming. Although 70% of the 36 cooperative

members are men, the cooperative stands out for the strong female presence in

leadership, with 11 women holding strategic positions, compared to 5 men.

Cocoa production is carried out through Agroforestry Systems (SAFs), which

promote sustainable land use practices. In addition to cocoa, the cooperative uses

inputs such as cupuaçu, Brazil nut, and babassu, acquired from local partners —

including riverside, Indigenous, and extractivist communities. This model

strengthens ties with traditional communities and broadens the social impact of the

project.

The cooperative has a solid structure with its own chocolate factory and six

stores distributed across municipalities in Pará, Rondônia, and Ceará,

operating in a franchise-like format. The Cacauway product line includes chocolate

bars, truffles, cocoa powder, nibs, and crunchy cocoa beans. In addition, Cacauway

develops chocolate lines in partnership with Indigenous communities, sharing 50%
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of profits from those sales. One

of these lines, titled "Elas",

specifically values female

leadership in rural activities,

promoting economic and

cultural inclusion.

Cacauway Factory



The approved investment was R$ 200,000 via CPR-F, and the funds will be used as

working capital for the purchase of cocoa beans from cooperative members. The

operation is secured by the cooperative’s inventory.

In the social sphere, the financing strengthens the compensation of cooperative

members by absorbing a greater share of production, reducing dependence on

large buyers and middlemen. The empowerment of women in leadership with

Cooasafra: Strengthening Family Farming in the

Pineapple Value Chain

Founded in 2010 by land reform settlement farmers in the region of Floresta do

Araguaia, a municipality in the state of Pará, Cooasafra primarily operates in the

production of pineapple (290 ha), in addition to mango (9 ha) and acerola (5 ha).

Since the opening of its agro-industrial facility in 2020, the cooperative has

increased the added value of its products by processing fruits that were

previously sold fresh. This advancement has allowed the use of non-standard

fruits, generating less waste and greater economic value for members.
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Indigenous communities have a significant

impact on local economic inclusion.

From an environmental standpoint, production

through SAFs contributes to biodiversity

conservation and the maintenance of

Amazonian ecosystems. The factory operates

with solar energy, and production residues,

such as cocoa husks, are reused as fertilizer,

reinforcing the cooperative’s commitment to

the circular economy.

Cacauway Members



Current production is destined

for retail chains in the South,

Southeast, and Northeast, in addition

to contracts with government

programs. With a business model

focused on value-added

processing and direct marketing,

Cooasafra has been able to increase the

income of its members, avoiding reliance

on intermediaries.
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The approved investment was R$ 500,000 via CPR-F and will be used as working

capital, advancing payments to members and covering harvest operating costs. The

guarantee is based on the cooperative’s pineapple inventory.

The social impact is significant, generating income for 22 cooperative members (6

women and 16 men) and 15 employees (12 women and 3 men). Cooasafra

promotes community initiatives, such as courses for women and sports activities

for youth, strengthening social integration and encouraging community

development.

In terms of environmental practices, the

cooperative adopts agrochemical-free

cultivation and preserves legal reserve

areas, combating the uncontrolled

expansion of monocultures.

Additionally, agricultural residues are

reused as animal feed, reinforcing

the sustainability of the production

process and promoting family farming.

Cooasafra Members

Pineapple



Amazon

Amazon

Agroecological
cocoa

Smallholder
farming

Cooperative for cocoa 
production in the state of 
Pará. Uses agroforestry 
systems and engages in 
partnerships with 
Indigenous and 
extractivist communities. 
Strong presence of 
women in leadership 
roles.

Working capital via CPR-
F for the purchase of 
cocoa beans. Operation 
backed by inventory. 
Reduces dependence on 
intermediaries and 
strengthens the cocoa 
value chain in the 
Amazon.

Cooperative of family 
farmers in Floresta do 
Araguaia (PA), focusing on 
pineapple production and 
agro-industrial 
processing. Operates with 
pesticide-free practices 
and promotes social 
inclusion through training 
and community actions.

Working capital via CPR-
F to advance payments 
to members and cover 
harvest expenses. 
Guaranteed by pineapple 
inventory.

Financed projects

Project Biome Description Financing

Amazon

Cooperative engaged in 
the sustainable extraction
and processing of Brazil
nuts. Also produces oil, 
flour, and organic resins
while preserving local 
biodiversity in an 800,000-
hectare protected area.

Caatinga

Family 
beekeeping

Matrunita

Brazil Nut
extraction

Company supporting
over 1,800 beekeepers in 
Northeastern Brazil, 
responsible for logistics, 
certification, and the
export of organic honey
to European markets.

Investment to increase
purchasing capacity, 
ensuring fair prices, 
reducing dependency on
intermediaries, and
implementing waste
reuse solutions.

Working capital for direct 
honey purchases, 
eliminating middlemen
and ensuring fair prices. 
Also promotes
sustainable production
and biodiversity
conservation.



Atlantic
Forest

Fernandes 
Óleos 

Essenciais

Pennyroyal
essential oil
cultivation

Family business 
pioneering the organic
cultivation of pennyroyal
(RS). Responsible for the
entire production cycle, 
from crop to essential oil
distillation, supplying
exclusively to Natura.

Funds for factory
expansion, allowing
increased processing
capacity and productivity. 
Also supports the
inclusion of 15 families
into the sustainable value
chain.

Amazon

Cooperative of cassava
and fruits in Santarém
(PA). They are involved in
purchasing and
processing products and
actively participate in
government programs.

CC Campo

Smallholder
farming in the

Amazon

Strengthens product
purchasing by the
cooperative, promoting
direct incentives for
members to continue
with regenerative
practices in family
farming.

Amazon

Amazon, 
Atlantic
Forest

Amazonbai

Açaí extraction in
the Amazon

Taboa

Cacau Cabruca
cultivation in 

Bahia and Pará

Açaí cooperative in the
Bailique region (PA). 
Offers technical
assistance to members
and operates its own
agroindustry for açaí 
lyophilization.

Community association
that directly finances
cocoa producers in Bahia 
and Pará, providing rural 
technical support for 
responsible
environmental
management.

Expands the purchasing
power of the
cooperative, ensuring
fair prices for members
and greater purchasing
volume than what is
offered by the market.

Generates income for 
cocoa producers restoring
biomes, with a cocoa
variety resistant to
vassoura-de-bruxa 
(common name for the
diseaseMoniliophthora
perniciosa). 

Financed projects

Project Biome Description Financing



Amazon, 
Atlantic
Forest, 

Caatinga, 
Pampa, 
Cerrado

Conexus

Multibiome
Agroforestry

NGO that finances
regeneration through the
implementation of
Agroforestry Systems 
(SAF) in various states
(mainly in PA, RO, and
BA).

Economic empowerment 
of agricultural producers
through direct funding for 
frontline actors.

Financed projects

Project Biome Description Financing



A look at the quarter

In the first quarter of 2025, the socio-bioeconomy continued to be a highly

discussed topic in both national and international political agendas.

In Brazil, the National Bioeconomy Commission (CNBio) held its inaugural

meeting in February, advancing the development of the National Bioeconomy

Development Plan (PNDBio). Chaired by the Ministries of Environment and Climate

Change (MMA), Development, Industry, Trade and Services (MDIC), and Finance,

the CNBio comprises 34 seats distributed between the federal government and civil

society.

Its founding decree defines bioeconomy as a productive and economic development

model based on justice, ethics, and inclusion, capable of generating products,

processes, and services efficiently, through sustainable use, regeneration, and

conservation of biodiversity — guided by scientific and traditional knowledge and

their innovations and technologies.

The plan, scheduled for release in October 2025, aims to position the

bioeconomy as a strategic driver of sustainable development in the country.

In parallel, the topic was also part of the 25 initiatives presented by Finance

Minister Fernando Haddad, which the government has designated as priorities for

Brazil’s economy in the coming years — specifically within the framework of

the “New Brazil: Ecological Transformation Plan.”
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“Bioeconomy represents the next frontier for a new cycle of prosperity.

In addition to focusing on the sustainable use of the country's biological resources

with biotechnology solutions such as biopharmaceuticals and bio-inputs, the forest-

based economic sector has immense potential. Brazil has made a global

commitment to restore 12 million hectares of degraded land — this means

activating a vast value chain and creating green jobs.”

Carina Pimenta, National Secretary for Bioeconomy, MMA



Internationally, following the G20’s approval of high-level bioeconomy principles in

the second half of last year, the European Union launched a public

consultation to develop its new Bioeconomy Strategy, scheduled for adoption

by the end of the year.

These institutional movements reflect a slow but ongoing shift in

how biodiversity and local economies are valued by decision-makers.

Meanwhile, socio-bioeconomy entrepreneurs continue their work on the ground,

navigating the concrete effects of the climate crisis and the persistent scarcity of

adequate financing.

In a context of high interest rates and macroeconomic uncertainty, strengthening

this ecosystem through fair credit becomes even more critical. The current

situation suffocates the economy and limits the entrepreneurial capacity of rural

actors who need financial resources to enhance the resilience of socio-bioeconomic

production chains amid threats such as the advance of organized crime,

monoculture expansion, cattle ranching, mining, and deforestation.

It is no longer the planet that must adapt to financial models - it is the models that

must urgently adapt to the planet, and to the people who protect it.

At FamaGaia, we remain committed to the fund’s value proposition of providing fair

credit to those protecting ecosystems across Brazil’s biomes.
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The information contained in this material is for informational purposes only. It is essential to read

the fund regulations before making any investment decisions. Past performance is not indicative of

future results. The disclosed returns are not net of taxes. No fund has a guarantee from the

managing institution, the manager, or the Credit Guarantee Fund - FGC. To obtain the

Regulations, Performance History, Prospectus, and any additional information, please contact

fama re.capital or the Fund Administrator. For evaluating the performance of investment funds, it is

recommended to analyze a period of at least 12 months.
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