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EXECUTIVE SUMMARY 

ES. 1: Background 

The International Finance Corporation (IFC) manages the Private Sector Window of the Global 
Agriculture and Food Security Program (GAFSP - PrSW), which is a multilateral mechanism to 
assist in the implementation of pledges made by the G20 in Pittsburgh, USA in September 
2009. GAFSP established a private sector window to provide long and short term loans, credit 
guarantees, equity and advisory services to support private sector activities for improving 
agricultural development and food security.  Through the blending of IFC finance and GAFSP 
finance, investments can be financed which are commercially viable, but have temporary 
higher costs and/or higher risks than the investments which IFC normally finances, and justify 
a concessional element in the financing package.   
 
The objective of the IFC managed private sector window is to address the following:  

1. Support and demonstrate new and innovative financing aimed at agribusiness 
companies and their supply chains,  

2. Help increase productivity, improve market access, support innovation and 
development of new ideas in financing and technology, reduce information 
asymmetries between small end users of capital and financial institutions, and 
reduce risks associated with financing small holders/companies in the 
agribusiness sector 

3. Support projects that foster research, development and innovations through 
entities operating in the ‘last mile’ and projects that can demonstrate higher 
productivity, lower use of water resources and inputs such as fertilizers 

 

As a means to reach this objective, IFC contracted Cambridge Economic Policy Associates 

(CEPA) to conduct an agribusiness sector diagnostic of Mozambique to i.) analyze/identify the 

most promising sub-sectors and commodities for IFC/GAFSP investment and advisory services 

and ii.) identify specific IFC/GAFSP investment opportunities and related partners. This 

analysis would include competitiveness benchmarking to examine investment and trade 

patterns and evaluate the competitiveness of specific agri sub-sectors and value chains, as 

well as considering ―strategic‖ entry points for advisory, namely water/irrigation, women, 

climate change as well as skills development, mechanization, technology and other potential 

areas. Particularly important to the diagnostic process would be the country specific national 

planning work on food security, including CAADP, National Agricultural Investment Program. 

This report presents the results of a 2 phase assignment, which aimed to identify three to five 

agribusiness sectors in CDI that have the potential to deliver significant growth and 

development impacts for CDI as well as investment opportunities for GAFSP PrSW/IFC.  Phase 

1 reviewed a long list of sectors using a two stage assessment process to identify the priority 

sectors:  
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i.) Review FAOStat data looking at the top-50 sectors by export value and by 

production value to identify ten sectors worth looking at in more detail. 

ii.) Analyse each sector gathering quantitative data and reviewing the sectors’ 

competitive strengths and weaknesses; main sector participants; and 

providing an overview of the recent investment activity in the sector.  

ES.2 Phase1: Analyze/identify the most promising sub-sectors and commodities for 

IFC/GAFSP investment and advisory services 

The long-list of sectors were reviewed against five criteria, summarised below.   

Table ES.2.2: Criteria and indicators used to identify priority sectors 

Criteria Indicators 

Development 

impact 

 Estimated number of smallholder farmers in sector 

 Contribution to food security 

Economic impact  Average value of production of crop over last five years 

 Average value of exports/ imports over last five years  

Competitiveness  Yield per hectare achieved compared to world’s top five producers 

 Change in the share of global exports over time 

 Growth forecast for domestic market  

Enabling 

environment  

 Qualitative view on the quality of the policy environment  

 Qualitative view on the level of donor support received   

Investment 

potential  

 Qualitative view on the level of private sector activity in sector 

 Qualitative view on the amount of recent investment activity  

Each indicator was scored between 1 (lowest) to 5; the maximum score is 55.  Table ES.2 

presents the data and ES.3 summarises the scores. Given the nature of the agribusiness sector in 

Mozambique, it is necessary to use the desk-based analysis to consider a wide range of sectors.  A 

number of the sectors that have been reviewed are quite small and so there is no data available to 

assess the sectors.  In these cases we have provided a more qualitative review of the sectors. The 

judgements are summarised in Table ES.3.  
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Table ES.2: Data for long-list sectors  

Sector Development Economic Competitiveness Enabling Investment 

 
No. of 

smallholders 

Ave. daily 

calories 

Ave. value 

$m 

Ave. value 

of exports 

$m 

Yield as % 

of 

competitors 

Change in 

export 

share 

Growth 

forecast 

Policy 

environment 

score  

Support 

from 

donors 

score 

Private 

activity 

score 

Investment 

activity 

score 

Sugar  1,000  110 101.9 100.6 115% 133% 6.0% 4 3 4 3 

Bananas  441,000  18 104.8 15.0 30% 2,128% 5.0% 3 2 4 3 

Maize  2,716,000  467 246.2 24.8 17% -37% 2.0% 4 4 4 3 

Cotton  350,000  0 25.2 44.7 94% -29% 2.5% 4 4 3 3 

Sesame  288,000  32 59.3 24.5 76% 64% 3.0% 2 2 2 2 

Cashew   1,372,000  8 70.6 23.1 7% -36% 7.0% 4 4 3 3 

Groundnut  300,000  8 51.4 3.6 15% 167% 3.0% 2 2 2 1 

Tea  1,000  1 27.9 4.4 118% -15% 2.3% 2 2 3 2 

Rice  550,000  211 67.2 169.1 23% 38% 7.0% 3 4 2 3 

Soybeans   32,000  31 10.0 117.1 67% 0% 13.0% 4 4 3 4 

Fisheries  60,000  15 155.2 48.4 n/a -81% -3.3% 4 4 2 1 

Cassava 2,507,000 637 1,083 n/a 80% n/a 2% 2 2 2 3 

Source: FAOStat, UN Comtrade, Government of Mozambique agricultural census, USAID analysis produced for the Feed the Future programme, estimates. 
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Table ES.3 Ranking of the long-list of sectors 

Sector Development Economic Competitiveness Enabling Invest Summary assessment Total  

Sugar 4 4 13 7 7 
Sector enjoys a competitive advantage and good growth 

potential; though eventual removal of EU preferences a threat.   
35 

Maize 9 4 5 8 7 
High  development impact and priority for government/ 

donors.  Opportunities in production for livestock feed. 
33 

Soybeans 2 3 11 8 7 
13% annual growth potential; high demand for increased 

domestic production for poultry feed. 
31 

Poultry n/a n/a n/a n/a n/a 

Demand expected to increase by 13% per annum over the next 

ten years. There are a number of large companies in the sector 

that GAFSP PrSW could work with. 

n/a 

Cassava 10 6 7 4 5 

Opportunities would have to focus on processing which is said 

to be at a nascent stage of development.  However there have 

been some interesting new investment developments in the 

sector that could be worth following up on. 

32 

Rice 6 4 7 7 5 
Reported as a priority for government and evidence that 

private sector is investing, but threat from imports is high. 
29 

Bananas 3 3 10 5 7 
Sector has competitive advantage and potential for 7% growth. 

Impact of Panama disease could limit scope for investments. 
28 

Cashew nut 5 2 7 8 6 
Government implementing measures to develop processing, 

uncertain how sustainable given competition from India. 
28 

Cotton 3 2 8 8 6 

There is a need for support to provide pre-finance and partners 

such as Olam exist. However, experience of providing finance 

to smallholders in sector has been difficult. 

27 

Tea 2 2 10 4 5 
Domestic market is currently small according to data, but may 

be interest from established companies in regional market. 
23 
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Sesame 3 2 9 4 4 
Some potential for investment in production and processing, 

but potentially too small for GAFSP PrSW/ IFC.  
22 

Fisheries & 

aquaculture 
2 3 4 8 3 

Sector has high investment need, but presence of government 

in fisheries and outbreak of white spot syndrome in 

aquaculture sector may limit opportunities. 

20 

Groundnut 3 2 7 4 3 
Sector is currently too small to yield strong pipeline of 

investable opportunities. 
19 

Pigeon pea n/a n/a n/a n/a n/a 

Limited private sector activity in sector. Apart from ETG  not 

clear that there a strong pipeline of opportunities will emerge 

in the pigeon pea sector. 

n/a 

Paprika n/a n/a n/a n/a n/a 

Desk-based research suggests that companies operating in 

sector will be too small to provide directly investable 

opportunities for the GAFSP PrSW/ IFC.  The sector is seen as 

having some potential to grow according to the available 

reports (though there are few recent studies) but the 

opportunities are said to be for new entrants/ smaller players.   

n/a 

Pineapple n/a n/a n/a n/a n/a 

USAID (2010) study suggests that more investment is required 

to research the potential to produce the commercial MD2 

variety in Mozambique – they had initially targeted the sub-

sector as a priority for their AgriFuturo project but effectively 

scaled down activity as a result of the above.   

n/a 
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Based on the analysis and discussions with IFC/PrSW (see below), poultry, beef/dairy, tree 

fruit crops and legumes were selected for the Phase 2 work.  

Table ES. 2.5 Selection of the sectors 

Sector Summary rationale for prioritizing  

Poultry Value Chain 
Growing sectors with a large value chain (including maize/soy) with potential 

to impact nutrition.  

Beef/Dairy Early/emerging sector with potential to impact nutrition.  

Tree Fruit Crops 
Early/emerging sector with potential to create high income crops for 

smallholders.  

Legumes 
Important source of cheap protein for the smallholder farmers and grown by 

many small farmers as cash-crops.   

It was recognised that some of these were small/emerging sectors relative to the IFC 

investment criteria. 

ES.3 Phase 2: Identify specific IFC/GAFSP investment opportunities and related partners 

The Phase 2 work included a Country level fact finding mission to map out and analyze the 

value chain of each priority sub-sector and identify their performance and constraints, 

potential investments and development opportunities and partnerships for consideration by 

GAFSP PrSW/IFC. The in country work including meeting with various stakeholders including 

private sector companies, donors, government officials, commercial banks, industry and 

farmer associations, NGOs among others.    Below is a brief review of the rationale for 

selection of the sectors followed by the high level potential opportunities in each sector.   

Table ES.3.1: Review of priority sector identification and high level country findings 

Sector Summary rationale for prioritizing  Consistent with country visit findings 

Poultry Value 

Chain 

Growing sectors with a large value chain 

(including maize/soy) with potential to 

impact nutrition.  

Confirmed during country visit and potential 

investments identified.  

Beef/Dairy 
Early/emerging sector with potential to 

impact nutrition.  

Limited scope to develop a pipeline of 

investment opportunities 

Tree Fruit 

Crops 

Early/emerging sector with potential to 

create high income crops for 

smallholders.  

Significant potential and a few opportunities 

identified. 

Legumes 

Important source of cheap protein for the 

smallholder farmers and grown by many 

small farmers as cash-crops.   

Pipeline of investment opportunities in the 

sector will be quite limited until there is a 

considerable increase in total production 
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ES.3.2. Potential opportunities for GAFSP PrSW/ IFC in poultry value chain 

Demand for chicken meat in Mozambique has doubled in the last decade and is expected to 

more than triple in the next ten years as a result of growing urbanisation and income growth.  

At present there is a dependence on imports from Brazil, Asia and USA, because domestic 

production of chicken meat has not kept up with demand.  FAOStat data suggests that chicken 

imports are valued at approx. $23m.  Statistics on the production of chicken meat vary with 

estimates ranging between 25,000-40,000 tonnes per annum.  The DNSV estimates that total 

demand for chicken meat was around 47,000 tonnes in 2012, which translates to an average 

availability of 1.94 kg per person in Mozambique. Imported frozen poultry is 15% cheaper 

than the local product (AGRIX 2014).  The 2011 census estimates that there are around 2.3m 

smallholders involved in the chicken meat sector.   According to the DNSV (the Mozambican 

Veterinary Institute) they produce just below a third of total production.  Over two-thirds of 

production comes from the private sector.  

Key issues/opportunities identified in the Sector Diagnostic:  

- As recently as five years ago, total production of soybeans was estimated at around just 

7,000 – 8,000 tonnes.  Recent estimates suggest that production is growing quickly and is 

now around 50,000 tonnes; Technoserve estimates that production will rise to 70,000 

tonnes by 2016.   

- Maize production at approx. 1.5m tonnes. It is in surplus in the north and centre of country 

but in deficit in south, which given costs of transporting across country leads to imports 

mostly from South Africa - in excess of $40m making the crop the 7th largest agricultural 

import crop.   

- There is currently excess capacity in the domestic feed processing firms – there is a lack of 

access to local inputs particularly soybeans or soymeal on an affordable basis.  For producers 

based in the south this is a significant constraint. In the region of 75% of total poultry feed 

demand is satisfied by imports because of the difficulties in the domestic producers being 

able to produce at sufficient quality and price to compete with imports. 

- The production of chicken is split into the live chickens market (domestic consumers have a 

preference for live chickens) and the production of frozen chickens by the formal sector.  

The available data on the total supply is very limited, particularly for the informal part of the 

sector, because of the volume of imports coming through informal channels through the 

porous borders. 

- Total consumption of chickens outstrips domestic production so there is a reliance on both 

formal and informal imports to satisfy demand. Chickens are estimated by government to 

account for over 70% of meat consumed in the country.  Domestic demand for chicken 

continues to grow rapidly (estimated at around 13% growth per annum) as it is a cheap 

source of protein for the rapidly growing urban population. 

- Smallholder producers focus on the production of live chickens.  A household typically have 

between 6 – 15 chickens; they are used as a source of poultry meat and to produce eggs.  

The chickens are typically born in uncontrolled conditions, and the farmers make use of few 

inputs such as poultry feed.  Instead the chickens typically feed on food scraps and a 
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scavenging diet made up of grass, insects and other food sources depending on their 

environment.  The farmers have to rely on government services for the provision of 

veterinary services.   

- Although there is enough maize being produced in Mozambique as a whole it is not 

produced in the South.  Hence the feed manufacturers/ poultry producers based in 

the Maputo area either have to import maize or face significant costs in transporting 

it from the north.  One Maputo based feed producer noted that it costs them just 

$35 per tonne to import wheat from Australia but $50 per tonne to get it from the 

north of Mozambique.  However, the main issues relate to a general lack of soybean 

production in Mozambique.   

During the country visit the team identified a number of investment opportunities in the 

poultry value chain reflecting the size and recent growth of the sector.  Although some of the 

reported investment needs are lower than the GAFSP PrSW/IFC investment size, we 

recommend that IFC follows up with all of these opportunities, particularly with the 

integrated poultry companies.  The suggested investments proposed by these companies is 

consistent with their respective strategies of trying to grow in a balanced and sustainable way, 

without imposing risks that they do not have the capacity to manage.  While some of the 

proposed investments range from $2m to $3.5m the companies reported that they will need 

additional investment in the future to support their longer-term growth targets, so a smaller 

investment in the short-term could lead to much larger investments in the future.  Specific 

investments included opportunities in the upstream grains (poultry feed) in storage and 

processing as well as investments in broiler production, new breeder houses and abattoirs to 

increase processing capacity. 

ES.3.3. Potential opportunities for GAFSP PrSW/ IFC in beef/dairy 

The domestic dairy sector in Mozambique is at a very nascent stage of development.  This is 

because of a combination of low demand: milk consumption in Mozambique is estimated to 

be around 6 litres per capita each year compared to the world average of 79 litres; and low 

domestic production.  Total production of fresh milk in Mozambique has been largely 

stagnant since 2000.  Only around 70,000 tonnes of milk is produced and yields per dairy cow 

has remained at 0.17 and there are thought to be only 410,000 dairy cows are present in 

Mozambique compared to over 900,000 in Zimbabwe.  As a result of the low level of domestic 

production, Mozambique currently depends on imports to satisfy domestic demand. It is 

estimated that around 120 tonnes of milk is imported into the country each day.   The beef 

sector is also at a very nascent stage in Mozambique; currently around 90% of beef 

consumption is served by imports.  A significant proportion of the imports come from South 

Africa; according to the South African Ministry of Agriculture Mozambique accounts for 

around 60% of South Africa’s beef exports, totalling around 2.5m kg of beef in 2012 and 

earning the country around $6.5m.  
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Key issues/opportunities identified in the Sector Diagnostic:  

- One of the key constraints for the sector is that there is currently no factory for feed 

in central Mozambique, other than those included as part of the poultry farms. 

There is huge demand for livestock feeds in Mozambique and also in neighbouring 

countries such as Zimbabwe and Malawi.  

- In total, it is estimated that there are fewer than ten private companies operating in 

the dairy sector.  Most of these are very small firms employing less than 50 

individuals.  There are few commercial companies operating in Mozambique that 

have reached a large scale.  

- The main opportunity for the beef sector in Mozambique is to substitute domestic 

production for these imports, though there is also thought to be some potential to 

export to the Middle East.  Although stock of cattle in Mozambique has increased in 

recent years, it is much lower than in most regional comparators and the total 

production of meat from cattle has been stagnant in Mozambique since 2001.  Only 

one “scale” farm to fork producer.   

The findings from the phase 2 analysis suggests that there is limited scope to develop a 

pipeline of investment opportunities in either dairy or beef at the moment.  Most activity in 

dairy is seemingly focused on re-developing the sector through the Land O’Lakes initiative.  

IFC is already in discussions with the largest beef producer.  

ES.3.4. Potential opportunities for GAFSP PrSW/ IFC in tree fruits 

Mozambique’s tree fruit sector remains undeveloped despite having a favourable climate, 

good production resources, and has an advantage with regards to seasonality giving farmers 

the possibility to get their produce to markets before competitors and potentially benefit 

from higher prices. We understand that there is effectively no processing of fruit, such that, 

for example, nearly all fruit exports are of fresh fruit.  Overall, there are few agribusinesses 

operating in the sector, and those that have quite small operations; the average size of the 

commercial farms is around 10-200 Ha.  

Key issues/opportunities identified in the Sector Diagnostic:  

- Avocados:  Good environmental characteristics in Limpopo for avocado cultivation 

comparable to South Africa growing region and are able to mature slightly earlier, 

however, still a niche crop.  Key issue is irrigation and maintenance, though some 

recent investment in the sector.  

- Citrus: Mozambique’s citrus industry involves the cultivation of crops such as 

grapefruit, lemons, limes and oranges – although only grapefruit and oranges are 

currently export commodities for the country. Growth in citrus production since 

2004 has increased from 30,000 tonnes to just under 60,000 tonnes, which has been 

due to both improved yields and an increased area of land under citrus cultivation, 
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mainly orange.  Exports have been hampered due to fruit flies.   There is a 

fundamental need to scale up production of citrus production massively to a scale 

that can compete with international standards and prices. 

- Litchi: A number of smallholders have a handful of litchi trees (i.e. 5-10 trees) that 

they grow as a cash crop for the domestic market. Litchi trees are input-intensive 

and require significant up-front costs before they begin to yield a return – they 

require irrigation, proper pest management and appropriate application of fertiliser, 

etc. –but litchi is generally not as prone to diseases - pests such as bats and moths 

are serious threats to production. It is still a niche crop in Mozambique and the 

country’s commercial litchi industry is only in its early stages of development. 

Several recent small investments. 

- Mango: Mozambique’s national mango crop currently averages roughly 30,000 

tonnes per year. Of the 30,000 tonnes of mangoes produced in Mozambique each 

year, roughly only 200-300 tonnes are exported, with most if not all being exported 

to South Africa. We understand that South Africa’s fruit fly quarantine restrictions 

are currently constraining the development of the commercial mango sector in 

Mozambique. The domestic market in Mozambique is unable to absorb mango 

production because there is limited processing capacity for value addition through 

production of pulp, dried fruit, canned mango, juice, etc. As with avocado and litchi, 

Mozambique’s production conditions have some inherent competitive advantages: 

production is typically three weeks ahead of that of South Africa and Mozambique is 

known to produce mangoes of superior quality to those of South Africa. However, 

various factors critically limit investment opportunities in Mozambican mangoes, 

including a lack of access to markets for outputs due to both regulation and logistics 

constraints.  

The stakeholders with whom we consulted stated that the tree fruit sector is one with major 

potential and investment opportunities in the coming years, and especially with regards to 

avocados, and litchi. Manica offers suitable growing conditions that are often superior to 

those in neighbouring countries, with the potential competitive advantage of reaching export 

markets sooner than neighbouring economies and potential to produce higher-quality 

produce. Most of the commercial agribusinesses operating in the sectors are operating at too 

small a scale to be considered for investment by GAFSP PrSW/IFC. However, we did identify 

some opportunities that could be considered.   

ES.3.5. Potential opportunities for GAFSP PrSW/ IFC in legumes 

The legumes sector in Mozambique can be summarized below:  

Crop Estimates of total 

production  

Yields (tonnes per Ha) Main areas where grown 

Pigeon pea 60,000 to 70,000 tonnes 0.7 to 1.2  Niassa, Nampula  
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The table shows that the main legume crops are all currently grown at a very small scale in 

Mozambique; they are mainly grown by smallholder farmers both for subsistence – legumes 

are an important source of inexpensive protein – and as a cash crop (typically selling excess 

production).  Legumes are often intercropped with cassava and maize using limited/ no inputs 

and cultivating on plots of around 0.5 Ha.  

Key issues/opportunities identified in the Sector Diagnostic:  

- Legumes are often grown to provide an important source of cheap protein for the 

smallholder farmers; but a significant portion of the crops are grown as cash-crops.  

Traders such as the Export-Trading-Group (ETG) and Olam are active in acquiring the 

legumes and then exporting them. For instance, there is huge demand for pigeon 

pea in India and markets such as Europe, the USA (traders are taking advantage of 

the preferential trade arrangements granted to Mozambique by these two markets).   

- At present there are very few processing/ value-addition activities being carried out 

in the legumes sector.  The current scale of production is too low to make it 

investment in processing activities worthwhile; as a result most activity has 

remained focused on the trade of the primary produce.   The only processing activity 

that was identified during the country visit is being carried out by the ETG in the 

pigeon pea sector.  The company reportedly purchases a majority of the total pigeon 

pea production in Mozambique.   

- More generally the sector needs interventions at the early stage of the supply chain 

to address basic issues such as the availability of inputs such as seeds; fertilizer and 

pesticides; and also the issue of linking smallholder farmers to markets more 

effectively, which are all reported to be factors constraining the growth of the 

sector.  

Overall, the findings from the country visit suggest that the pipeline of investment 

opportunities in the sector will be quite limited until there is a considerable increase in total 

production.   

ES.3.5. Cross-cutting constraints  

The analysis identified a number of cross-cutting constraints that are limiting the pipeline of 

investment opportunities in the priority agribusiness sectors specifically around 

infrastructure constraints; constraints in the seeds sub-sector, and issues related to standards 

particularly in the tree fruits sector. 

Butter bean 60,000 to 80,000 tonnes Approx. 0.6 Niassa (particularly around 

Lichinga)  

Cowpea 80,000 tonnes  0.25 to 0.7  Grown widely across 

Mozambique   

Common bean 53,000 tonnes  0.2 to 0.5  Niassa, Tete and Zambezia  
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- In general deficiencies in transport infrastructure in Mozambique are one of the 

main constraints to the development of the agribusiness sector.  In particular: 

o It is estimated that only around 18% of roads in Mozambique are paved, with 

most of the paved roads found on the primary road network.  Road 

transportation is very costly and the condition of roads deteriorates 

particularly during the rainy season. The phase 2 analysis suggests that this 

has been a significant issue in the poultry, livestock and legumes sectors.  

o The low coverage and poor performance of existing railway infrastructure is 

also a constraint to agribusinesses. There is no available service that links 

either the north and south of the country or the main urban centres to 

agricultural production.  This was noted as being a particular constraint in the 

legumes sector. As a potential alternative to developing the rail network to 

link the north and south of the country investment in cabotage (the haulage 

of goods within country) infrastructure could help to facilitate growth in the 

agricultural sector. 

- In tree fruits the lack of capacity at Beira port was noted as being a constraint. This 

could create a more binding constraint for the litchi sector if production grows to a 

scale that necessitates the use of sea over air freight.  Alongside a lack of capacity 

there are more general issues around the costs of using Mozambican ports.  For 

instance, despite port improvements, shipping costs out of Beira are estimated to be 

US$400–500 higher per 20-foot container, as compared to out of Durban. Other 

issues concern lack of basic storage facilities in harbours and a relatively high 

container dwell time (20-22 days). 

- In the fruits and vegetables sectors an additional problem highlighted is a lack of 

existing cold-chain facilities.  The export of these goods has to be done through 

South Africa with trips of up to 1,200km to reach South Africa not uncommon.  This 

creates a significant problem re maintaining the quality of fruit and vegetable goods 

given the lack of a cold-chain infrastructure. 

- Across all sectors the poor quality of electricity supply is adding to the costs faced by 

agribusinesses.  Across the country approximately 15% of all Mozambicans have 

access to power and less than a quarter are estimated to be connected to the 

national grid.  This had an effect on many poultry companies.  

 

ES. 4. Structure of the report  

- This report is structured as follows: 

- Section 1- Provides the full findings from the Phase 1 report. 

- Section 2- Provides the full findings from the Phase 2 report (omitting any 

confidential information related to specific company investment) 


