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FOCUS-MONEY, a German business maga-
zine, ranks ForestFinance among the best 
investment companies in Germany 
(October 2018).

Invest in sustainable cocoa farming
Benefit from early payouts

As of February 2019
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Top right: In our tree nurseries we cultivate our own seedlings which are
perfectly suited to the climate and location.
Top left: Freshly harvested cocoa fruits are waiting to be processed. 
Bottom: ForestFinance employee Federico Marquini is proudly showing
the fruits of his work to visitors at our cocoa finca in Bocas del Toro,
western Panama.                    Photos: ForestFinance
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You can rely on our expertise:

Together with other subsidiaries within the 

ForestFinance Group the Forest Finance Ser-

vice GmbH has been building forests for almost

25 years and cocoa forests for around ten years.

Your direct investment in fine cocoa:
SWe manage a cocoa forest for you in Panama.

You receive the proceeds from the sale of the

cocoa harvest as well as from the sale of the ful-

ly productive cocoa trees at the end of the con-

tract term.

SWe make sure to act sustainably at all our pro-

ject locations: all our employees benefit from

secure jobs, fair wages and social insurances.

Since we do not use agrochemicals and geneti-

cally modified products the environment is pro-

tected, as well.

S Our agroforestry system has proven itself and is

considered a model project at our cocoa project

locations in Panama and Peru (see page 9). 

This is what the Spaniards experienced when

they saw that in the south of the New World co-

coa beans were used as currency. 

The Europeans discovered the economic value

of cocoa much later, in the 18th century, when

it was introduced to royal courts. Since that ti-

me the cocoa market as well as the demand for

chocolate have been growing continuously.

Chocolates and candy bars used to be popular

in predominantly western industrial states. 

Nowadays more and more people from Asian

countries discover their passion for this deli-

cious treat, which makes cocoa a raw material

that is high in demand and exceeding supply.

Compared to conventional bulk cocoa fine co-

coa is characterised by stable prices and an in-

creasing demand (see page 3). ForestFinance

plants high-quality fine cocoa for you in

Panama, together with other shade-giving

trees. Protected by other trees and plants the

fine cocoa trees grow naturally into a cocoa

forest, which is considered an "agroforestry

system" by farmers and forestry managers

(see page 9).

High-quality fine cocoa varieties are culti-

vated in our cocoa forests while adhering to

the highest social standards – 

guaranteed without child labour!

Money grows on trees

2 CocoaDirectInvest II

With CocoaDirectInvest II you invest in a
sustainable agroforestry system for the 
cultivation of fine cocoa in Panama.
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Fine cocoa – quality not quantity

Sustainably produced fine cocoa is high in

demand and achieves higher market prices

than conventional bulk cocoa.

CocoaDirectInvest II 3

On a global scale, the demand for fine cocoa is

constantly increasing. In contrast to conven-

tional bulk cocoa, which is mainly cultivated in

African countries, fine cocoa is predominantly

cultivated in Latin America with a share of ap-

proximately five per cent in the global cocoa

trade. Experts of the international cocoa orga-

nisation ICCO are pointing out a rapidly gro-

wing demand while expressing concern that

producers have not been able to meet the

needs for years.

The ICCO examines and decides which country

can declare its cocoa fine cocoa and therefore

sell it for a much higher price than conventio-

nal bulk cocoa. During the last couple of years

the organisation has added more and more

countries to its list, however, it could still not

meet the needs of this boomig demand for

fine cocoa.

Cocoa – a rare & popular raw material
All cocoa producers and traders are reckoning

that cocoa will become more scarce in just a

couple of years from now. Especially African

producers are growing cocoa under high 

pressure without the slightest respect for the

environment and human rights – emphasising

quantity not quality.

Fine cocoa – sustainable & profitable
The fine cocoa market considerably differs

from the gigantic bulk cocoa market. The for-

mer is not only characterised by fine, aromatic

fruits but also by direct trade relationships bet-

ween cocoa farmers and chocolate-makers.

Chocolate-makers pay careful attention to cul-

tivation methods and the quality of the pro-

ducts as well as fair treatment of employees.

Most of the time they verify the conditions di-

rectly on site and are willing to pay more for fi-

ne cocoa beans than for bulk cocoa beans.

Steady high prices for fine cocoa  
Producers of fine cocoa chocolate are

gladly paying two to three times more for fine

cocoa beans than for bulk cocoa beans becau-

se they know that they will be able to sell their

products profitably. A 100 gram chocolate bar

costs around one euro at discounter grocery

stores. The same chocolate bar made from fine

cocoa is sold for up to ten times this much in

German stores. In Belgium or Great Britain 

foodies are willing to pay even up to 16 euros.

Undoubtedly, fine cocoa chocolate contains a

much higher percentage of cocoa and many

more other fine ingredients compared to con-

ventional chocolate bars, which mostly con-

tain fats and sugar. Fine chocolate bars are usu-

ally hand-made.

Consumers appreciate this and have contribu-

ted to a rapid growth of the premium 

chocolate market, which has increased by se-

ven to ten per cent in the last couple of years,

i.e. it has grown twice as fast as the conventio-

nal chocolate market.

2.14 t

20.49 t

43.17 t

61.37 t

71.67 t

2013

2014

2015

2016

2017

Fine cocoa harvests in Panama

Between 2009 and 2012, we installed the first cocoa areas in Panama. Four years later, we were able to
record the first relevant harvest quantities. Since then, we have had reliable partners who buy our fine
cocoa at agreed prices - such as the chocolate manufacturer CocoáFair in South Africa, whose products
you can also order in the online shop at www.TreeShop.de.

The new transport system on the cocoa finca Rio Uyama in Panama.
This allows us to quickly transport the cocoa harvests, which weigh
tons, to the processing station.

Cocoa
DirectInvest
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100 % sustainable refo-

restation with fine cocoa

in an agroforestry 

system with shade-

giving trees

Our offer at a glance
Your investment in CocoaDirectInvest II means investing in a sustainably managed agroforestry sys-
tem which generates regular returns from high-quality fine cocoa. After approximately six years we
sell the fully productive cocoa trees and pay out the proceeds to you. 

CocoaDirectInvest II: investment overview

Contract term  Investment Returns               Payouts Forestry concept

CocoaDirectInvest II consists of two contract parts: a

property lease contract and a forestry and administra-

tion services contract. You can choose the size of the

plot in 0.1-hectare-steps. 

You are investing in an agroforestry system with cocoa

trees to produce sustainable high-quality fine cocoa in

Panama. The calculated returns are based on forecast

harvests and sales of fine cocoa as well as the proceeds

from the sale of cocoa trees at the end of the contract

term. 

You are entitled to terminate the contract regarding

leasehold as well as forestry and administration ser-

vices with a notice period of 12 months at the end of

the 36th month.

The growth of the cocoa trees is a natural process. Thus,

the exact contract term can only be forecast. Also, it is

up to the agroforestry manager to decide on the econo-

mically best time for the cocoa harvests (see page 5).

4 CocoaDirectInvest II

This is what ForestFinance cocoa harvests look like: lots of fresh fruit
with a hard shell similar to melons, cucumbers and pumpkins 
(cucurbits according to biologists).
Photo: ForestFinance/Andres Espinosa

* IRR (Internal Rate of Return) is a method of dynamic investment calculation which is used to calculate the average 
annual return.

annually from year 4 on

possible, depending on

growth; time of payout

may differ from time of

harvest

approx.

6 years

€ 3,000 (0.1 ha)

€ 6,000 (0.2 ha) 

€ 9,000 (0.3 ha) 

€ 12,000 (0.4 ha) etc. 

approx. 5 % IRR*,

normal develop-

ment

Cocoa trees thrive sheltered by shade-giving trees.
From year three to four on we expect the first harvests
which we will be able to sell.





200

100

150

50

Fine cocoa in kilograms

32 4 65

Fine cocoa harvests with annual increase:

Good developmentx
x
x

x

x

x

x

x

x

x

x

180 kg

140 kg

70 kg

Year

Harvest yield forecasts for 0.1 hectares of CocoaDirectInvest II
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Cocoa
DirectInvest

Normal development
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Based on our long-term professional experience and in-

tended method of agroforestry management we expect

the cocoa trees to bear fruit in year four and thus to har-

vest approx 50 kilograms of fine cocoa per 0.1 hectares,

which we will be able to sell for 2.55 euros per kilogram.

In year five we expect to harvest 65 kilograms of fine

cocoa per 0.1 hectares, which we will be able to sell for

2.73 euros per kilogram, according to our forecast. In year

six the cocoa trees are expected to reach their highest

level of production with 140 kilograms of fine cocoa per

0.1 hectares and a price of 3.00 euros per kilogram. 

The calculated net proceeds for fine cocoa, less marke-

ting and management costs (in total 224 euros per 0.1

hectares), of approx. 500 euros per 0.1 hectares and the

proceeds from the fully productive cocoa trees amoun-

ting to 3,500 euros in year six are based on our forecast

for the expected amount of fine cocoa, the quality of the

product as well as the price.

Yield development model and forecasts

CocoaDirectInvest II 5

Your investment covers the management of the agroforestry system during the first five years. The proceeds from the fine cocoa harvests will be pros-
pectively paid out annually from year four on. The agroforestry management on site decides on the best time for harvests. The chart below depicts possible
returns in the case of a normal investment development. After approximately six years the cocoa trees are fully productive and achieve the best prices
on the market. At this point they are sold and the proceeds are paid out to you.

Total proceeds for 0.1 hectares in the case of normal development: 
approx. 4,000 euros
Total return on investment: 133 %, expected return: ≥ 5 % IRR

Please note: our yield and return forecasts are regularly adjusted to current market developments. Not only to better inform
people interested in our investments but also because we include current market data and real experiences in our calculations.
For this reason, you may find deviating calculations and return forecasts in different publications. All of our calculations in this
brochure are based on a euro exchange rate of 1.10 US dollars.

100
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0
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Yield forecast in euro

4 65 Proceeds from the sale of fine cocoa harvest
as well as cocoa trees
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3,500 euros

Investing in CocoaDirectInvest IImeans investing in a natural raw materi-

al. Thus, the success depends on natural factors such as the climate, soil,

etc., which have an influence on the cocoa quantity and quality as well

as on proceeds from sales that can be achieved on the market. Every

change of one of the calculation parameters (such as harvest yield, qua-

lity and price) has an influence on the total result. We speak of a good de-

velopment, if we can harvest much high-quality fine cocoa after a very

good growth period for a very good price. In this not impossible, but 

rather unlikely event we expect returns of 6.5 % (IRR). A bad develop-

ment results from a long growth period with low-quality cocoa and bad

market prices. Bad harvests or – although this is very unlikely – the loss

of a whole cocoa finca are also possible. Such an event could lead to small

or no returns at all or to a total loss of the invested capital. As all good or

all bad factors almost never occur at once in nature, we consider a 

mixture of good and not so good events, the normal development, to be

the most realistic expectation (see illustration above).

The proceeds generated from the sale of the fine cocoa from year four

on and the sale of the cocoa trees at the end of the contract term deter-

mine the payouts, the amount of which mainly depends on the quanti-

ty, quality and market price of fine cocoa. Our calculations are based on

our long-term experience as well as already achieved market prices and

represent an average forecast.

Natural factors determine the amount of payouts

Cocoa
DirectInvest
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CocoaDirectInvest II is a direct investment in the

raw material cocoa. The economic result is not

certain yet and can only be forecast. There are

no guarantees for those forecasts. 

An investment in CocoaDirectInvest II is no deposit

banking. This means there is no deposit insurance

like there is for bank deposits. Therefore, this direct

investment is linked to significant risks and can even

lead to the total loss of the invested capital.

Firstly, there are natural risks such as natural disasters, fire and pests, which have a significant influence on sales proceeds
due to their impact on the harvest quantity and quality of the cocoa. Please see next page for a risk analysis.

There is no trading market comparable to the securities market (restricted fungibility). Thus, a premature, individual sale
of the investment is not guaranteed and could be linked to significant financial losses.

The financial situation of ForestFinance could influence the capability of ForestFinance to deliver the forestry service and
management as agreed upon in the contract during the contract term, which could negatively impact the harvest quan-
tity and quality.

Currency fluctuations could have a negative impact on the payout of harvest returns.

Possible political distortions in Latin America should be mentioned as well. It can not be ruled out that such develop-
ments could complicate or even prevent the access to the cocoa fincas and their management.

Safety measures

We rely on efficient measures that have proven
themselves for around ten years.

We help investors and work together towards the best
possible solution.

We have proven our efficiency in the course of over two
decades.The business reports with audited balance
sheets are published annually.

You are investing in the real asset fine cocoa. For the
most part, its value is independent from worldwide
exchange rates. 

We closely observe the developments in Latin America
and are able to react to them together with
our long-term partners on site.

ments in the EU. We have repeatedly distribu-

ted returns to our customers gained from har-

vesting timber and cocoa in our forests.

Trust through transparency:

Risks

Risks – in all frankness

Every person interested should consider this

aspect in the process of decision-making.

At the ForestFinance Group, we respond to those

risks with our long-term experience and numerous

successes as a provider of forestry investments:

our forests are partly almost 25 years old and

with over 20,000 customers, we are among the

leading providers of direct forestry invest-

6 CocoaDirectInvest II

In our customer area our investors receive detailed information on
their direct cocoa investment.

At www.forestfinance.com, you will find

information on our work and the quality

management as well as up-to-date reports.

We annually publish business reports inclu-

ding information on the situation and the

corresponding evaluation, outlooks and

goals as well as the financial statement of

ForestFinance. In our online and print publica-

tions we regularly provide information on the

corporate environmental footprint as well as

the developments and activities at our project

locations. In our customer area you will find

annually updated reports on the development

of the cocoa trees as well as the harvest yields. 

Cocoa
DirectInvest
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Risks that are, in the opinion of the agroforestry

manager, linked to the investment, are classified

in the following scheme under the aspects risk

identification, probability of occurrence, extent of

damage and risk management. Each risk is attribu-

ted with the risk classes high, average or low.

Risks

Risk identification

Probability of
occurrence

Extent of damage

Risk management

Fire

Forest fire during dry season,
due to slash-and-burn
practice on neighbouring
fields etc.

Low; dry season lasts three
weeks max., neighbours su-
pervise their forestry 
methods on a mutual basis

Average to low, since there is
no real drought in general
and measures against fire
are taken immediately

Constant fire monitoring
on site by our employees

Price fluctuations

Fluctuations of cocoa price
which has an impact on the
sales price of cocoa trees

Average; the price
for non-traded fine cocoa
hardly fluctuates compared
to stock market prices of
bulk cocoa

Average; ForestFinance pro-
duces fine cocoa, the price of
which is quite stable

The sale is mostly regulated
by contracts with chocolate
producers with negotiated
prices that are stable in the
long term and independent
from the stock market

Unusual weather
events

Windthrow due to storms
and heavy thunderstorms,
tree damages due to flooding
after heavy rainfalls, harvest
losses due to droughts

Low for big damage;
however, smaller damages
due to windthrows are more
common

Differs depending on the 
extent of the respective 
weather event

Establishment of the fincas
in regions where extreme
weather events are rather
rare; planting of hedges as
wind shields on the edges of
the cocoa areas, use of storm
resilient shading trees, con-
struction of drainage canals

Diseases and pests

Fungal diseases such as
Witches' Broom Disease
(Moniliophtora perniciosa),
Monilia (Moniliophtora
roreri) and black pod rot
(Phytophtora spec.), pests
such as cocoa mirids (e.g.
Sahlbergella singularis),
butterflies (e.g. Carmenta
foraseminis), termites or
leaf-cutting ants

Low for strong infestation
in case suitable locations,
resilient cocoa varities and
sound planting systems
have been selected and a
monitoring keeps pests
and diseases below an eco-
nomically significant level

High in the case of
inadequate agroforestry
management

Regular control by quali-
fied employees, mechani-
cal removal of infested
fruits and plant parts, use
of mostly organic pestici-
des in rare cases

Mismanagement

Flaws in the agroforestry
management, during the
drying or fermentation pro-
cess of the cocoa 

Low; the staff working on
the fincas is qualified and
has much experience in
cultivating cocoa

High; flaws or lacking
knowledge of the forest
manager could have a ne-
gative impact
on the production

The ForestFinance cocoa
forests in Panama and Peru
are considered to be model
fincas and presented as
best-practice businesses by
experts from the fields of
economy and government

Probability of occurrence and safety measures

These are the risks which are, according to the

forestry management, most likely. Even if the

forestry management has taken all measures to

ensure the economic success of the investment,

damages that could lead to a total loss of the in-

vestment cannot be ruled out entirely.

CocoaDirectInvest II 7
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 Panama is best known for the Panama Canal, the more than 80 
kilometre long waterway that connects the Atlantic Ocean with the
Pacific Ocean. Photo: Autoridad del Canal de Panama 

Only few countries are recognised as valid pro-

ducers of fine cocoa by the International Cocoa

Organization (ICCO). Panama has been one of

those countries since 2016. The recognition of

Panama as a fine cocoa exporting country is

mainly an achievement of ForestFinance. We

have been growing fine cocoa in Bocas del 

Toro since 2008. Our fine cocoa is much 

appraised by experts for its high quality. 

Since Panama joined the ICCO list of fine cocoa

producing countries more and more chocolate

manufacturers started processing Panamanian

cocoa and consider it a precious and rare pro-

duct. Many of them praise the exquisite quali-

ty of the fine cocoa and start focusing on pur-

chasing cocoa from the island region of Bocas

del Toro because it is considered to be of parti-

cularly high quality.

Panama has ideal conditions for cocoa cultiva-

tion thanks to its fertile soils and a centuries-old

tradition of cocoa cultivation. The tropical 

climate is perfect for an agroforestry system,

where cocoa trees can thrive, protected by 

rapidly growing shade-giving trees. 

In Bocas del Toro, Panama, we have established

a cocoa processing facility which is considered

particularly sustainable and economi in Central

America. Our employees on site have gained a

lot of experience in the fermentation and dry-

ing process of fine cocoa. All our projects bene-

fit from this. 

Panama – an ideal location for fine cocoa cultivation

ForestFinance has more than ten years of

experience in cultivating and processing

fine cocoa in Panama. 

Bocas del Toro
Colón (Cuango)

Darién

Panama

Chiriquí
Veraguas

Boca del Monte

Project locations (ForestFinance Group, Panama)

This is where ForestFinance grows fine cocoa

Reforestation with mainly native tree species

In 2017, Deutsche Welle released a video about cocoa production
at ForestFinance in Panama. The video contains an interview with
our employee Federico Marquini which you can watch at:
www.forestfinance.com/media-library

8 CocoaDirectInvest II
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Agroforestry systems – ForestFinance’s key to success

For almost 25 years ForestFinance has been

leasing plots to investors in Panama, planting

trees and removing weak trees from the forest

during thinnings. We leave as many trees as

possible so that a healthy, near-natural forest

can grow naturally. Staying true to our slogan,

we are building forests. Since 2008, we have

been cultivating cocoa, combined with forest

areas. At our cocoa fincas, we do not plant co-

coa trees in monocultures, we install agrofore-

stry systems, combining parts of agriculture

and forestry systems. 

Forestry scientists differentiate between sil-

voarable systems (reforestation combined

with agriculture) and silvopastoral systems

(reforestation which not only serves timber

production but also includes livestock far-

ming). ForestFinance cocoa forests in Panama

and Peru are silvoarable agroforestry systems;

mixed forests consisting of agricultural crops,

especially cocoa plants, and perennial woods.

Our cocoa agroforestry systems are planted

with plants suited to the specific location, con-

sisting of 1,100 cocoa trees and 70 to 280 sha-

de-giving trees per hectare.

In all our reforestation projects we make sure

to plant as many plants suited to the location

as possible, which increases biodiversity and

soil fertility of the finca and serves the natural

pest control.

Acting most carefully when choosing areas

and suitable trees, we are equally thoughtful

when it comes to our employees. We insure

our forest workers against accidents, make

vaccination appointments, organise celebrati-

ons and opportunities to talk with the ma-

nagement for all employees. Due to our com-

mitment, the number of ForestFinance

employees who say that they are very satisfied

with their work for the company is above ave-

rage in our regular employee surveys.

ForestFinance employees graft young cocoa seed-
lings in the company's own tree nursery.



Top left: Cocoa beans are expertly fermented and dried at our pro-
cessing facility in Bocas del Toro, Panama. Top right: A young anteater
at the adjacent ForestFinance agroforestry area Quebrada Limón. Here,
we established a cocoa forest ten years ago where many rare animal
and plant species have found a new habitat.  
Photos: ForestFinance/Santiago Ramirez, Silke Berger



Employee surveys show that ForestFinance

employees identify themselves with the

company’s goals and are very happy with

their work.

CocoaDirectInvest II 9
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CocoaDirectInvest II finances the three pillars of sustainability 

Cocoa
DirectInvest

EconomicEcological Social
Cocoa forests ensure:
- positive impact on local and global

climate thanks to CO2 sequestration

- biodiversity which contributes to fer-

tility of plants and works as natural

pest control at the finca

Agroforestry system creates:
- protected habitat for many ani-

mals and plants, biodiversity

- water storage and filter system

similar to a forest

Cocoa forests generate:
- fine cocoa and harvest yields pro-

tected by the German-Panamanian

Investment Protection Agreement 

- Returns of approximately five per

cent thanks to fine cocoa prices

which have been stable for years 

Investors create:
- sustainably managed agrofore-

stry systems

- secure and well-paid jobs

Agroforestry system creates:
- qualified jobs and prosperity in the

region

- fair jobs for all employees regard-

less of gender or ethnicity

Residents protect forests:
- involving locals leads to willing-

ness to protect cocoa forests in

the region 

- tradition of cocoa cultivation in

Panama is strengthened and

leads to more expertise from

which our forests benefit

10 CocoaDirectInvest II

LOCATIONS

Germany, France, Morocco,
Panama, Peru, Colombia,

Vietnam

TOTAL 
CONTRACT VOLUME

> 86 m. euros

CUSTOMERS

> 20,000

PAYOUTS TO
CUSTOMERS

> 7 m. euros

EMPLOYEES

150

PROTECTION FOREST

2,000 ha

MANAGED FOREST
AREAS FOR INVESTORS

8,000 ha

TREES

> 10 m. > 2 m. tons stored in
ForestFinance forests

CO2

What ForestFinance has achieved in almost 25 years on a global scale
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Left: Banana harvest at one of our ForestFinance cocoa finca. The ba-
nana trees provide shade for the cocoa trees, which are vulnerable to
the sun, and generate additional revenues at the cocoa fincas.
Rechts: The red-eyed tree frog lives in the treetops of the Panamanian
rainforest and only leaves its spot for mating purposes for example. 
ForestFinance forests offer a secure refuge. 
Fotos: ForestFinance und Shutterstock



UN Sustainable Development Goals – our commitment



Children of our employees in Panama. They are having a chocolate
and certainly do not have to work for it. Because at ForestFinance
we guarantee: no child labour! A promise that unfortunately only
few chocolate producers can keep.
Photo: ForestFinance, photo montage: Mona Godzewski

These are the 17 Sustainable Deve-
lopment Goals by the UN. They
serve as guidelines to companies to
act in a sustainable manner.

Since the very beginning, sustainabi-
lity has been the core issue of
the ForestFinance corporate philoso-
phy; many of these SDGs have
been successfully included in our day
to day business since 1995.

Social security and access to health care for all employees - regardless of their position in the 
company  

Training programmes and qualification of our employees through courses in agroforestry, job safety
and cocoa processing as well as literacy courses if required

Equal pay and career opportunities for women and men 
No discrimination on grounds of gender, belief, ethnicity, religion, sexual orientation or other criteria

Economical use of water 
Creation of natural water reservoirs through agroforestry systems

Creating qualified and secure jobs, good working conditions lead to economic growth; micro-credits
for family members of our workers; no child labour on our areas

The fincas are managed as sustainably as the cocoa is processed afterwards - this is verified by audi-
tors from UTZ, specialists for sustainable agricultural production, and by the renowned climate pro-
tection standard Gold Standard, which includes social and ecological aspects

Our environmentally friendly agroforestry systems contribute to climate protection

Our agroforestry systems guarantee biodiversity, the protective functions of the forest
and improve the quality of the soil

CocoaDirectInvest II 11

CocoaDirectInvest II 02-2019_2011  16.08.2019  10:43  Seite 11



The Forest Finance Service GmbH was the
first company worldwide to receive the FSC 
Global Partner Award in the “Financial Services“
category.

CO
B-

70
69

5/
20

19

The agroforestry systems in Peru and Panama
which have been installed until 2017 are UTZcer-
tified. The label stands for sustainable
cultivation of agricultural products.

The Gold Standard is an internationally 
renowned climate protection standard which in-
cludes social and ecological aspects. ForestFi-
nance is one of the first companies worldwide to
receive Gold Standard certification for landuse
projects for its forest and cocoa areas.
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Published by and responsible for: 
Forest Finance Panama S.A.
Edificio #146
Clayton - Ciudad del Saber
Panamá Ciudad
Rep. de Panamá
Managing Director: Petra Kollmannsberger

ForestFinance Service Centre
EN +49 228 / 943 778 0
info@forestfinance.com

www.forestfinance.com

ForestFinance was honoured with the German
CSR Award 2018 in the “Global Responsibility”
category. The judges acknowledged our con-
cept and highlighted the transparent supply
chain and our compliance with corporate so-
cial responsibility standards, which extends
through all areas of our operations.
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