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to prepare the Logical Framework, taking into account the operational areas within the Fund ■■

recommended by Decree Nº. 6,527/08 and the guidelines of the Sustainable Amazon Plan and the 

Plan for the Prevention and Control of Deforestation in the Legal Amazon; and

to convene the Annual Meeting with donators to report on the progress made by the Fund, ■■

the results obtained and fulfillment of contractual obligations.

In all, DEFAM has 17 technicians, distributed throughout four management areas: Management of 

Institutional Relations of the Amazon Fund, Management of Science, Technology and Innovation, 

Management of Institutional Development, and Management of Sustainable Production Activities 

and Protected Areas.

In 2009, the Amazon Fund’s main challenges were to set up a structure, to create processes and 

procedures, and to define criteria and forms to operate the Fund. This work included negotiations 

with the IRS on taxes charged in the process of donating resources, the contracting of external 

auditors, the setting up of a Logical Framework to monitor the impact of activities related to the 
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Fund, and the development of communication tools, as well as the creation of its own logo and a 

specific site for disclosure and rendering accounts. 

This year, the Amazon Fund team7 also had an extensive travel agenda to evaluate proposals for activities 

and partnerships, to hold COFA meetings, to conduct technical assessment visits for projects submitted 

to the Fund and to participate in seminars, forums and workshops. Meetings were held with public and 

private institutions, and with strategic partners, such as the German Technical Cooperation Agency (GTZ), 

the Ministry of Environment and the Brazilian Forest Service, to clarify questions on project preparation.

It was also possible to verify results in 2009. There were five projects approved within the scope of the 

Amazon Fund, which, together, amounted to an investment of R$ 70.3 million and encompassed the 

performance of efforts stretching into six of the nine states covered by the Amazon Fund (Amazonas, 

Pará, Mato Grosso, Rondônia, Acre and Tocantins), as detailed in the following topic of the present report.

7 See the names of the members in Annex 2.
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TABLE 9  Summary of the project

Beneficiary
Amount  
of support

Summary of efforts

Amazon Sustainable 
Foundation (FAS)

R$ 19.2 million
(US$ 11 million)

Bolsa Floresta Program. The goal is to reduce emissions 
of greenhouse gases caused by deforestation, in addition 
to improving the standard of living of the population. 
The Program will pay communities in the Amazon 
Conservation Units for maintenance services in the forest.

Amazon Institute 
of People and the 
Environment (Imazon)

R$ 9.7 million
(US$ 5.6 million)

Aimed at mobilizing communities in 11 municipalities in 
the state of Pará to raise environmental and rural data, 
as well as to accelerate the process of owners adhereing 
to the Rural Environmental Registration.

Institute of 
Environmental 
Conservation – The 
Nature Conservancy 
do Brasil TNC Brasil

R$ 16 million 
(US$ 9.2 million)

Mobilizing communities in 12 cities, seven of which are 
in the state of Mato Grosso and five in the state of Pará, 
to enroll in the Rural Environmental Registration and to 
comply with the system to monitor deforestation in these 
two states via satellite images. 

Ouro Verde Institute
R$ 5.4 million
(US$ 3.1 million)

Aimed at recovering 1,200 hectares of degraded areas 
and fostering the revitalization of family farming in 
seven municipalities comprised by the Território Portal 
da Amazônia, in the far north Mato Grosso state.

Brazilian Biodiversity 
Fund (Funbio)

R$ 20 million
(US$ 11.5 million)

The second phase of the Arpa Program, aimed at 
combating deforestation. The effort will begin once 
the Conservation Units are created and consolidated. 

Source: BNDES.
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FIGURE 6  Territorial coverage of approved projects

Source: BNDES.
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The presentation of projects to the Amazon Fund begins by sending the document called the 

Previous Consultation, in which the characteristics and information of the proposing entity  

and of the basic elements within the project are outlined. Projects in science, technology and 

innovation as well as projects submitted by public administration have specific models of  

“Previous Consultation.”8 The Previous Consultation is structured in modules. In module I, the 

Previous Consultation requires information on the proposing institution, such as its history and  

the description of its main activities. 

Modules II and III aim to obtain information on the basic elements of the project, such as: the 

area envisaged, the contribution to the reduction of deforestation and forest degradation, the 

involvement of traditional communities and indigenous people, as well as the main issues and 

problems involved. Module IV deals with legal aspects and additional registration information.

The main instructions to fill in the Previous Consultation are described in the Information Guidelines 

for Previous Consultation of the Amazon Fund.9

Previous Consultations are received and assessed by the Priority Department of the BNDES’ Planning 

Division, which verifies the preliminary documentation and the suitability of the project within the 

guidelines and criteria applicable to the Amazon Fund (PPCDAM, PAS, COFA’s Guidelines and Criteria 

8 Available on the Amazon Fund site: www.fundoamazonia.gov.br.
9 Also available on the Amazon Fund site: www.fundoamazonia.gov.br.AN
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and the BNDES’ Operational Policies for the Amazon Fund). At this point, a preliminary assessment 

is also made of the capacity of the requesting entity to perform the project. This includes entity’s 

management capacity, previously completed projects and its registration classification, among other 

aspects. At this stage, the BNDES’ Credit and the Environmental Divisions are also consulted.

It is up to the BNDES’ Committee for Eligibility and Credit, a team comprising approximately twenty 

members of the institution’s Senior Management, to decide on the eligibility of the application.

Once the request for financial support is classified as eligible, the proposing entity must submit the 

project in detail. With this begins the analysis phase carried out by the staff of the Amazon Fund, 

work that includes technical visits, meetings and other dialogue to define the costs involved, the 

eligible items, presentation of corresponding investments and the conditions for contracting and 

releasing resources, among others. Below is a summarized outline with the evaluation levels for the 

requests for support presented to the Amazon Fund.

6. in 
Perspective

The BNDES uses this level to register the protocolled receipt of a Previous 
Consultation until the documentation required for its evaluation is available.

5. Consultation 
Letter

The project is classified as Level 5 when the documents listed in Module IV of the Basic 
Information Guidelines for Previous Consultation of the Amazon Fund are complete.

4. Eligible 

The project reaches this level when the BNDES’ Committee of Eligibility and Credit 
classifies the request for financial support as eligible under the BNDES’ operational 
policies, as well as the guidelines and criteria of the Amazon Fund. At this level, the 
beneficiary must provide to the BNDES with additional information on the project.

3. Under 
Analysis 

At this stage, the Amazon Fund’s team begins the detailed analysis of the eligible 
project. This assessment also requires further information, besides the preparation of 
the project’s Logical Framework and the definition of corresponding indicators.

2. Approved

Once the analysis is complete, the operational department makes the technical 
recommendation concerning financial support for the project which will be 
decided by the BNDES’ Board of Directors. If approved, the project goes to the 
contracting phase of the operation.

1. Contracted

After signing the contract, the performance phase of the project begins. Under 
the terms of the signed contract, disbursements of resources are made in 
installments, in keeping with the physical-financial schedule agreed upon and 
the progress of the project, which will be substantiated by technical monitoring 
carried out by the staff of the BNDES/Amazon Fund.



Beneficiaries
The projects for the Amazon Fund may be presented by a wide array of entities: organs from direct 

and indirect administration at the federal, state and municipal levels; foundations that support 

research; non-governmental organizations and civil society organizations of public interest; private 

companies, cooperatives, public and university research centers; scientific-technological institutes, 

environmental entities, land-use and support agencies (federal, state and municipal); foundations 

that support research connected to public agencies in the Amazon Region, and environmental 

control entities and those that combat environmental crimes.
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Officially, the first consultations to the Fund began to arrive at the BNDES in July 2009. From this 

date up to December 2009, the Amazon Fund received 95 requests for financial support. 

In December 2009, the Amazon Fund’s portfolio totaled 58 projects with characteristics related to 

the distribution of the amount requested, to the operational level in the BNDES, to the territorial 

coverage, as well as to the operational modality and specific areas (as foreseen in Decree Nº. 6,527/08) 

which are presented below. 

CHART 4  Distribution of the requested value by state

ENTIRE AMAZON 31.4%

ACRE 8.8%

AMAZONAS 4.6%
MARANHÃO 0.7%

MATO GROSSO 14.5%

PARÁ 38.1%
RIO DE JANEIRO 0.6%

TOCANTINS 1.3%

Note: Total value of the projects submitted to the Amazon Fund on 12.31.2009: R$ 930 million; total value of the support requests: 
R$ 679 million (73%).

Source: BNDES.O
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CHART 5  Number of projects by operational level

                                              
Approved: 5

Under Analysis: 1
Eligible: 3

Under Perspective: 49

Operational level:*

6 - Under Perspective
5 - Consultation Letter
4 - Eligible
3 - Under analysis 
2 - Approved 
1 - Contracted
* See details on page 72.

Source: BNDES.

CHART 6  Territorial scope of the projects (quantity)

         

MATO GROSSO 10%

PARÁ 56%

MARANHÃO 2%

AMAZONAS 5%
ACRE 7%

TOCANTINS 2%

RIO DE JANEIRO 2%

Entire Amazon 16%

Source: BNDES.

CHART 7  NUMBER OF PROJECTS PER LEGAL NATURE OF THE CANDIDATE

State Public Adm. 16%

Federal Public Adm.  22%

THIRD SECTOR 24%

CITY PUBLIC ADM. 31%

Private Company 5%

Public company/

Mixed corporation 2% 

Source: BNDES.
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CHART 8  Number of operations per operational modality – the BNDES

AP
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APS DCT DI

AP: Forests and Protected Areas (Environmental 
Management and Services).

APS: Sustainable Production Activities.

DCT: Scientific and Technological Development 
applied to the sustainable use of the biodiversity.
 
DI: Institutional Development and enhancing of 
control mechanisms.

Source: BNDES.

CHART 9  Number of operations per area – Decree Nº. 6,527/08
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45

40

35

30

25

20

15

10

5

0

	I  	management of public forests and protected areas;

	II  	environmental control, monitoring and inspection;

	III 	sustainable forestry management; 

	IV	 economic activities developed through the  	
		  sustainable use of the forest;

	V 	 ecological and economic zoning, land-use 	
	  	planning and land title regularization

	VI	 conservation and sustainable use of biodiversity; and 

	VII	 recovery of deforested areas.

Source: BNDES.

Note: One single project may comprise more than one area and more than one operational modality. 
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The data and charts presented above outline the situation in December 2009 and disclose some 

characteristics on the Amazon Fund in this initial period of its operation. Some highlights include: 

	In relation to geographical and territorial origin of the consultations submitted to the Fund, ■■

most consultations were concentrated in the state of Pará. 

	With respect to the legal nature of the proposing entity, it was public administration that ■■

mostly submitted consultations and, in this case, municipal administrations made more proposals. 

Concerning other candidates for financial support, there is a relative balance in the number of 

proposals submitted by NGOs and by the other public administrations at state and federal levels. 

	This significant concentration of proposing entities from the public sector also explains the ■■

distribution of consultations per area of operation, with institutional development taking a 

prominent position.

	In relation to the analysis of consultations, in the first six months of effective operation, there ■■

was a concentration of consultations to the Amazon Fund in the early phases (In Perspective and 

Consultation Letter) within the operational flow. 

This is due to the high number of consultations made during this period, which affected the 

presentation and analysis process of supportable projects in the direct operation modality. It is 

also important to mention that the consultations focus on seven specific and complex areas, each 

involving several efforts with distinct regulatory and conceptual framework, requiring specific 

treatment and approaches on a case-by-case basis. 

Since all consultations received undergo pre-analysis and verification of compliance with minimum 

and compulsory issues, and the appropriateness within their scope, these facts impacted on the 

time that consultations remained at the first levels – In Perspective and Consultation Letter – with 

additional time that proposing entities could manage to arrange information required for this phase. 

It is worth remembering that the BNDES staff seeks to identify gaps and possible improvements, 

which can enable requests to be accepted. 



Still, of the total consultations (95) presented during 2009, approximately 34% was not accepted, 

including those abandoned by the proposing entities. Even when the project is not accepted in the 

preliminary phase, the staff of the Amazon Fund is available for clarification and guidance needed 

for a possible re-presentation of the consultation in more appropriate conditions.

This process, which requires time and resources from both sides, has produced positive results, 

contributing to operational knowledge and helping to meet the goals of the Amazon Fund.

Details on 2009 approved projects 
On December 31, 2009, the total amount of projects in the Amazon Fund’s portfolio amounted to 

R$ 930 million, approximately 73% of which, that is, R$ 679 million, corresponded to the amount of 

support requested from the Fund.

 

In 2009, a total of five projects were approved, which will represent disbursements of R$ 70.3 million 

(US$ 40.4 million) over the period these projects are to be carried out, which ranges from three to 

five years. 
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Efforts will take place in 30 municipalities of six of the states covered by the Amazon Fund, namely, 

Amazonas, Pará, Mato Grosso, Rondônia, Acre and Tocantins.

The efforts are in keeping with public policies that govern the guidelines for preventing and combating 

deforestation and which aim at the region’s sustainable development. 

One or more of the seven specific areas of the Fund are envisaged: maintenance and creation of 

protected areas, incentives and making available means and instruments for environmental regulation 

of rural properties, payment for environmental services, stimulus and support to develop sustainable 

production activities, conservation and creation of protected divisions totaling 46 million hectares in 

conservation units.

In addition to directly meeting the objectives of the Fund, these projects also bring indirect benefits 

to areas where they will be developed (detailed in the next topic of this report). Below, we highlight 

the main issues and concepts that comprise the first projects provided with support within the 

Amazon Fund:  

	Improvements in the standard of living of populations and traditional communities by ■■

fostering sustainable production activities, through workers associations, and generating 

employment and income. 

	Stimulus to maintain forest assets through payment for environmental services, providing ■■

greater control and supervision of protected areas with the participation and empowerment of 

local communities.

	Implementation of agro-forestry systems that combine the sustainable use of managed ■■

forests with production activities as well as generating income for family farmers and 

indigenous communities, adding value to local culture while strengthening social organizations 

and institutions.

	Recovery of Permanent Preservation Areas and Legal Reserves that are degraded.■■
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	Making companies and producers more aware and fostering initiatives to increase voluntary ■■

compliance with environmental regulation processes on rural properties. The aim is to involve, 

specifically, owners and suppliers that comprise production sectors with high potential for 

impacting deforestation in the region, including areas such as soybean, lumber and livestock. 

With this, expectations are for an increase in the possibilities to monitor by setting up and 

implementing a database which will be available to the public. Other expectations include 

contributions to the expansion, in the Amazon Biome, of access to credit, which can only be 

granted if the property complies with environmental regulation, among other characteristics:

Support for Rural Environmental Registration (CAR), electronic identification ►► instrument 

and geo-referencing rural properties and their respective environmental situation. The 

final outcome from the CAR is a map showing the producer’s use and the occupation of the 

property, of the remaining forest and of environmental damage. The data generated by CAR 

geo-referencing are stored in licensing and environmental monitoring systems of states and 

provide a tool to prevent, monitor, control and inspect deforestation, insofar as it is possible to 

distinguish legal and illegal deforestation. This, in turn, implies lower cost in field operations 

and higher effectiveness in administrative and criminal accountability. The information 

generated by CAR also helps implement and assess policies and enables the tracking and 

monitoring of the dynamics of deforestation. 

Support for consolidating and creating Conservation Units (UCs) within the scope of the ►►

Protected Areas of the Amazon Project (Arpa), the largest program for forest protection and 

biological preservation in the world. A Conservation Unit is a territory whose protection is 

guaranteed by law. In addition, a UC has special administration and aims at conserving existing 

natural resources and biodiversity in their territories. The National System of Conservation Units 

(SNUC) was established in Brazil in 2000 by Law Nº. 9,985, which establishes criteria and standards 

for the creation, implementation and management of the UCs in the country. The SNUC divides 

such units into two groups: The Full Protection UCs, whose purpose is to preserve nature, and, 

in this case, only the indirect use of its natural resources is allowed; and the sustainable use UCs, 

which aim at combining nature conservation with sustainable use of natural resources.
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The five projects approved in 2009 are detailed below:

Forest Assistance Project

Beneficiary: Sustainable Amazon Foundation (FAS) is a public-private, non-profit entity, 
established in December 2007. Its mission is to foster sustainable development, 
environmental conservation and improvement in the standard of living of the 
communities living and using Conservation Units (UCs) in the Amazon. FAS’ 
efforts focus on reducing deforestation, eradicating poverty, supporting social 
organization, improving social indicators and generating income based on 
sustainable activities in Conservation Units.

Amount of the project: R$ 29.93 million (US$ 17.2 million)

Amount of support: R$ 19.2 million (US$ 11 million)

Contributions: FAS undertakes to contribute additional funds to the project equivalent to 
at least 50% of the amount earmarked by the Amazon Fund to implement 
complementary programs at UCs in the state of Amazonas.

Deadline for  
the use of the funds:

51 months

Specific areas: 	 I	 management of public forests and protected areas;
	II	 environmental control, monitoring and surveillance;
	III	 sustainable forest management; 
	IV	 economic activities developed from the sustainable use of the forest; and
	VI	 conservation and sustainable use of biodiversity. 

Territorial coverage: Amazon

Efforts: Expansion of the Forest Assistance Program.

The purpose of this project, established in 2007, is to reduce greenhouse gas 
emissions caused by deforestation, in addition to improving the standard of 
living of the population living in the forest. Its operation is based on payment 
to the communities for environmental services in forest maintenance. The Forest 
Assistance Program comprises four components. 

The Amazon Fund specifically supports the Forest Assistance Income and the 
Forest Assistance Association, thus prioritizing the application of resources in 
the generation of sustainable production activities and in support of workers 
associations in benefited populations.

The Program contributes to the maintenance of approximately 10 million hectares 
of forests, approximately 6.4% of the territory of the state of Amazonas. The 
contribution of the Amazon Fund’s resources will allow the number of beneficiary 
families to be increased from 6,000 to 10,000, reaching approximately 60,000 
people. The financial resources earmarked for the project will be fully transferred 
to final beneficiaries, which are traditional low-income communities.

With the Amazon Fund’s contribution, the Program will focus on preventing 
and containing deforestation in 20 Sustainable Use UCs. Currently, the Program 
covers 14 UCs.
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Imazon Project

Beneficiary: The Amazon Institute of People and the Environment (Imazon), with 
headquarters in the city of Belém (PA), is a non-profit association, and qualifies 
as a civil society organization of public interest (OSCIP). It was created with 
the objective of fostering sustainable development in the Brazilian Amazon 
through studies, support to formulate public policies, broad dissemination of 
information and professional development. 

Amount of the project: R$ 9.7 million (US$ 5.6 million)

Amount of support: R$ 9.7 million (US$ 5.6 million)

Deadline for the  
use of the funds: 36 months

Specific areas:  	II	 environmental control, monitoring and surveillance; and
	IV	 economic activities developed from the sustainable use of the forest.

Territorial coverage: 11 municipalities in the state of Pará: Abel Figueiredo, Bom Jesus do 
Tocantins, Breu Branco, Dom Eliseu, Goianésia do Pará, Itupiranga, Jacundá, 
Paragominas, Rondon do Pará, Tailândia and Ulianópolis.

Efforts: Mobilization of local society (farmers, unions, associations) as well as state 
and federal governments, with the aim of collecting environmental and land 
data on rural property; acceleration of owners joining the Rural Environmental 
Registry; monitoring, through satellite images, deforestation in the 11 
municipalities included in the project, and help planning and recovering 
degraded areas in the basin of the Uraim River, in the city of Paragominas (PA).

The Rural Environmental Registry in Pará was established as an instrument 
of State Policy on Forests and the Environment and establishes that all rural 
properties in the state be registered. Those that are not face the penalty of 
being considered environmentally irregular.

Support for the Amazon Fund will enable the structuring of the entire 
property database, facilitating the use of information by the owners in the 
region, as well as by public authorities. Current legislation requires that, 
when they join the Registry, owners undertake to restore illegally degraded 
or deforested areas, which does not always occur. There is a lack of adequate 
monitoring to monitor compliance with recovery efforts.

Society in general and the environmental agencies will be able to assess the 
results of the project through the Imazon site and by the follow-up performed 
by the Amazon Fund staff.
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TNC Brazil Project

Beneficiary: The Nature Conservancy of Brazil (TNC Brasil) is a non-profit association, based 
in the city of Brasília and with branches in Rio de Janeiro, Curitiba, Belém 
and Cuiabá. Present in Brazil since 1988, TNC was created to protect plants, 
animals and natural ecosystems that represent diversity. The several programs 
undertaken by the organization have a team of scientists, technicians and 
managers to ensure the ecological, social and economic results of the projects, 
in an integrated fashion.

Amount of the project: R$ 19.2 million (US$ 11 million)

Amount of support: R$ 16 million (US$ 9.2 million)

Contribution: TNC undertakes to contribute additional resources to the project in the 
amount of R$ 3.2 million.

Deadline for the  
use of the funds: 36 months

AREAS:  	II	 environmental control, monitoring and surveillance; and
	IV	 economic activities developed from the sustainable use of the forest.

Territorial coverage: 12 municipalities located in two states that have the highest rates of deforestation 
in the Amazon: the state of Mato Grosso (Nova Ubiratã, Tapurah, Nova Mutum, 
Sapezal, Campos de Julio, Cotriguaçu and Juruena) and the state of Pará (São Felix 
do Xingu, Ourilândia do Norte, Tucumã, Cumaru do Norte and Bannach).

Efforts: The funds will be earmarked to mobilize community (associations, unions 
and rural producers, in addition to state and federal governments) in 
12 municipalities, seven of which are in the state of Mato Grosso and 
five in the state of Pará, aimed at encouraging them to join the Rural 
Environmental Register and at monitoring deforestation in the region by 
means of satellite images.

The initiative of the TNC project will encourage the environmental 
regularization of the sector that produces timber, livestock and soybean in the 
12 municipalities belonging to the program. These activities are considered an 
encouragement of deforestation.

Farmers will participate in data collection of properties, through field research 
and use of satellite images. Forming this map will help delimit Legal Reserves 
and Permanent Preservation Areas in municipalities in the states of Mato 
Grosso and Pará.

With measures taken on farms, owners will join the Rural Environmental 
Registry, starting the process of adjusting properties to comply with 
environmental regulation, as well as to better monitor deforestation.
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Sementes do Portal Project

Beneficiary: The Ouro Verde Institute (IOV) is a non-governmental organization (NGO) 
established in 1999 in São Paulo. It has operated in the region known as the 
“Amazon Portal”, in the state of Mato Grosso, since 2004. Its objective is 
to foster sustainable development, enabling the populations of the region 
to become responsible agents through social, economic and environmental 
transformation of their communities. For this, the project envisages 
the strengthening of organizations and community entities with the 
participation of popular institutions, mobilizing family farmers and adding 
value to regional culture.

Amount of the project: R$ 5.4 million (US$ 3.1 million)

Amount of support: R$ 5.4 million (US$ 3.1 million)

Deadline for the  
use of the funds: 36 months

AREAS:  	IV	 economic activities developed from the sustainable use of the forest;
 	VI	 conservation and sustainable use of biodiversity; and 
	VII	 recovery of deforested areas.

Territorial coverage: Seven municipalities that comprise the “Amazon Portal” territory, in the far 
north of the state of Mato Grosso: Apiacás, Alta Floresta, Carlinda, Nova Guarita, 
Nova Canaã do Norte, Terra Nova do Norte and Peixoto de Azevedo/Matupá.

Efforts: Recovery of 1.2 million hectares of degraded areas (restoring permanent 
preservation areas and legal reserves) and rescuing family farms through the 
introduction of agro-forestry systems.

These systems consist of land use that joins species of trees, crops and cattle-
raising in the same area. For the implementation of agro-forestry systems, the 
project will use the so-called “muvuca” technique, which works with direct 
planting and handling of various species of forest and agricultural seeds.

The seeds used in agro-forestry systems will be acquired from the indigenous 
community, Terena, an integral part of the Sementes do Portal project. Taking 
into account the growth and adding value to the seeds, due to an increased 
use of agro-forestry systems and the scarcity of several species towing to 
deforestation, the Terena indigenous community will benefit from the project, 
as it will be able to collect seeds appropriately, developing an activity that 
combines the sustainable use of the forest and income generation. 

The project also envisages the following efforts: strengthening local 
associations in the process of environmental management; structuring 
a set of environmental services for technical support, targeting the 
environmental licensing of small properties in the Amazon Portal; training 
and technical support; in addition to the development of internal and 
external communication vehicles to disseminate project information, so as to 
guarantee the cohesion of efforts and the socialization of information.
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Protected Areas of the Amazon Project (ARPA) – 2nd phase

Beneficiary: The Brazilian Biodiversity Fund (Funbio) is a non-profit, civil society 
organization of public interest (OSCIP), created to apply resources for the 
conservation of biodiversity in Brazil. It operates through partnerships with 
institutions that carry out field activities and articulation with donators. It is 
specialized in managing and selecting projects, fundraising and management 
of environmental funds.

Amount of the project: R$ 164.2 million (US$ 94.3 million)

Amount of support: R$ 20 million (US$ 11.5 million)

Deadline for the  
use of the funds: 

48 months

AREAS:  	I	 management of public forests and protected areas;
 	V	 ecological and economic zoning, land-use planning and land title regularization; and	
VI	 conservation and sustainable use of biodiversity.

Territorial coverage: throughout the Amazon.

Efforts: The funds will be earmarked for the second phase of the Arpa Program, which 
seeks to combat deforestation by creating and consolidating Conservation 
Units (UC). In its first phase, the project created 62 UCs.

Arpa was established in 2002 and consolidated over the last year years as the 
largest program for protected tropical areas and one of the major programs in 
the conservation of biodiversity. In 2008, a Technical Cooperation Agreement 
established cooperation between Funbio and the Ministry of the Environment 
to continue with Arpa. In addition, the Arpa program’s partners include WWF-
Brazil, the World Bank, KfW (German Development Bank) and the Global 
Environment Facility (GEF).

In the second phase of Arpa, the goals are: to support the creation of 13.5 million 
hectares of conservation units in the Amazon; to support the consolidation 
of 32 million hectares of conservation units, of which 6.5 million hectares of 
conservation units already exist, but are not covered by the program yet. 

The entrance of the Amazon Fund in the program may serve as an instrument 
to stimulate new donations, which are still needed for the full implementation 
of the project. The creation and effective consolidation of the UCs in the 
Amazon prevent the advance of deforestation and forest degradation.

Strategic Objectives: preservation of biological diversity and maintenance of 
important ecological services, to reduce carbon emissions caused by deforestation.
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As stated in the donation agreement, signed with Norway, the Norwegian government’s 

disbursements will be made every six months or less, upon request, in writing, by the BNDES. 

This request must be based on the Amazon Fund’s financial needs and the amount of reduced 

carbon emissions attested by the CTFA.

Considering the approval of the first projects of the Fund, on September 29, 2009, the request for 

clearance of the first installment of the donation was sent to Norway’s Ministry of Foreign Affairs.

Ninety-seven percent of the amount received was invested in the Gaia Fund, a fixed-income  

fund managed by the Bank of Brazil, according to rules established in the donation agreement. The 

remaining value (3% of the total received), as set forth in Decree No. 6,527/08, is earmarked to cover 

operational costs and administrative expenses for the management of the Amazon Fund. In 2009, all 

expenses incurred in managing the Amazon Fund were accounted as BNDES expenses.
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The following table summarizes the situation of the resources that entered Brazil for use in 

projects supported by the Amazon Fund. The amounts were recorded in accordance with Brazilian 

accounting standards (in R$).

TABLE 10  RESOURCES EARMARKED FOR PROJECTS SUPPORTED BY THE AMAZON FUND

DatE Event
TOTAL AMOUNT Gaia Fund

3% (ADMINISTRATION 
COSTS)*

US$ R$ US$ R$ US$ R$

October 9, 2009 INSTALLMENT 
RECEIVED 20,960,578.65 36,448,350.22 20,331,761.29 35,354,899.71 628,817.36 1,093,450.51

October, 2009 GAINS 88,160.42 153,418.77 85,116.59 148,121.83 3,043.83 5,296.94

November, 2009 GAINS 137,370.48 237,197.61 133,257.44 230,095.62 4,113.04 7,101.99

December, 2009 GAINS 150,510.56 263,441.91 146,030.59 255,600.52 4,479.97 7,841.39

Oct. to Dec., 2009 BANK FEES - - - - -4,905.84 -8,531.65

Total 21,336,620.11 37,102,408.51 20,696,165.91 35,988,717.69 635,548.36 1,105,159.18

* The 3% separated for administration costs are invested together with resources available from the BNDES.  

Source: BNDES.

TabLE 11  BALANCE SHEET (on 12.30.2009) 

(in R$)

ASSETS LIABILITIES

CURRENT ASSETS 37,105,284.58 CURRENT LIABILITIES 36,000,125.40

CASH 37,097,443.19 FUNDS FROM PROJECTS 36,000,125.40

     BNDES 1,108,725.51 Funds from international entity 36,000,125.40

     GAIA Fund 35,988,717.68 SOCIAL EQUITY 1,105,159.18

RECEIVABLEs 7,841.39 ACCUMULATED SURPLUS 
OR DEFICIT

1,105,159.18
Cash Investments 7,841.39

TOTAL ASSETS 37,105,284.58 TOTAL LIABILITIES 37,105,284.58
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 It is part of the Amazon Fund’s responsibility to maintain constant dialogue with its many 

stakeholders, so as to offer transparency to its activities, collect subsidies and establish partnerships 

aiming at improving its efforts.

With this, it is important to mention some achievements in 2009, such as the signing of  

the technical cooperation agreement with the Ministry of the Environment and the Brazilian 

Forestry Service, the working meetings with the German Technical Cooperation Agency,  

the GTZ, and also: 

Sectorial Workshop – Indigenous Organizations
In May 2009, the Amazon Fund, in partnership with the Indigenous Organizations of the Brazilian 

Amazon (COIAB), held a seminar to discuss environmental issues related to the indigenous 

communities. In the event, some 25 leaders of Regional Indigenous Organizations took part, in 

addition to representatives from NGOs and institutions of the Brazilian federal government.

Round of presentations
In August and September 2009, the BNDES, with support from the Brazilian Forestry Service and the 

Ministry of the Environment, promoted several presentations to promote the launch of the Amazon 

Fund. These events were held in the states of the Legal Amazon, in the following cities: Belém (PA), 

Manaus (AM) Boa Vista (RR), Macapá (AP) Porto Velho (RO), Cuiabá (MT), Palmas (TO) Imperatriz 

(MA) and Rio Branco (AC).
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During the meetings, it was possible to outline and detail the procedures for formal requests for 

support, answer questions and encourage the development of projects whose main objective was to 

reduce deforestation in the Amazon Biome.

The schedule of rounds (one day for each city) also included workshops and meetings with sectors 

and interested proposing entities to answer more specific questions with teams of the BNDES, the 

Brazilian Forestry Service and the Ministry of the Environment.

Quite heterogeneous, the audience attending the presentations included representatives of federal 

bodies from the three spheres, members of local associations and cooperatives, organizations of 

indigenous peoples and traditional communities, NGOs, entrepreneurs, among others.

Participation in COP15
The 15th Conference of the Parties (COP15) was held from December 7 to 18, 2009, by the Board 

Convention of the United Nations on Climate Change, in Copenhagen, Denmark. 

As the social pressure for a more balanced environment is increasing throughout the entire world, 

mainly due to severe risks associated to global warming, the event took on great importance 

and visibility in the media; more than 35,000 representatives from around 200 countries were in 

Copenhagen, and the media coverage, in general, news related, was daily and quite broad.

In 2009, Brazil marked its presence in COP15 with 

a stand that, in addition to receiving participants 

of the Brazilian delegation, who operate as 

negotiators, also had institutional space for 

several Brazilian institutions and companies. The 

BNDES was the main sponsor of this space, with 

a focus on promoting of the Amazon Fund.
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In the auditorium “Brazil’s Space”, the BNDES held five presentations on the Amazon Fund to explain 

its functioning and contribute to fundraising and projects. The presentations also described supported 

projects, as shown in the table below.

Day Time Subject

Dec. 9 Wed 04:00 pm Amazon Fund and Sustainable Amazon Fund

Dec.11 Fri 04:00 pm Amazon Fund and Imazon

Dec.14 Mon 04:00 pm Amazon Fund and Rios Voadores – Flying Rivers, with Gerard Moss

Dec.15 Tue 11:00 am Efficient Carbon Rate, together with BMF 

Dec.16 Wed 01:30 pm Amazon Fund and TNC

In addition to participations at COP15, the Amazon Fund also had a booth at the Forest Day 3 

Seminar, held by the International Center of Forestry Research (Cifor), at the Radisson Hotel, in 

Copenhagen, on December 13, 2009. 

Other presentations of the Amazon Fund abroad
Efforts to disseminate the Amazon Fund also included the events listed below, which were planned 

and organized in partnership with the Fundraising and International Institutional Relations 

Department, of the International Division at the BNDES (AINT/DECRI).

Place Date Description

Johannesburg, 
South Africa

Aug. 1 to 
4, 2009

Presentation of the Amazon Fund to several South African entities, among 
them: Industrial Development Corporation (IDC), Department of Trade and 
Industry (DTI) and Development Bank of Southern Africa (DBSA).

Maputo, 
Mozambique 

Aug. 27, 
2009

Presentation of the Amazon Fund in the event: South / South Cooperation – 
Brazilian support to implement a strategy for REDD in Mozambique 
organized by the Mozambique government.

Berlin, 
Germany

Sept. 7 to 
12, 2009

Participation in Intergovernmental Negotiations on Brazil-Germany 
Cooperation. 

Cape Town, 
South Africa

Oct. 20 to 
24, 2009

Conference of the Environmental Program of the United Nations – Financial 
Initiative (UNEP FI – United Nations Environment Program Finance Initiative), 
representing the BNDES to present the Amazon Fund.

Paris, 
FRANCE

Oct. 27 to 
30, 2009

Brazil-France Forum and of the Brazil Room in Paris, whose main theme was: 
“Brazil in the Next Decade”, representing the BNDES in a lecture on the 
Amazon Fund.
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Advertising campaign
Aiming to promote the Amazon Fund and, thus, contributing to the effort to attracting new 

donations, the BNDES, through its Advertising Department (GP/DEPOC/GPUBLI), developed an 

advertising campaign consisting of brochures, print ads and publicity film to be used in Brazil 

and abroad.

With the slogan “Amazon Fund. Brazil protects it. The world supports it. Everybody wins”, the 

campaign highlights the importance of the Amazon for the ecological balance of the planet. 

Internet page – www.amazonfund.gov.br
The BNDES maintains a site on the Internet for the Amazon Fund with updated information 

on the operational performance of the Fund, including beneficiaries, disbursements, project 

descriptions, and information on the certificates issued to donors. There is also the Fund’s 

activities bulletin and reports on the distribution of the portfolio of projects sent to the Amazon 

Fund, per location, operational modality and legal nature of the proposing party.



the AMAZON FUND’S ANNUAL REPORT 2009             97

Since the release of the first version, in 2008, the Amazon Fund’s website has undergone successive 

improvement processes, carried out together with the Systems Development Department of 

the Information Technology Division at the BNDES (ATI/DESIS1). The constant evolution of this 

communication tool aims at identifying and installing new roles, including the use of images, maps, 

charts and other visual resources that increase the quantity and the reach of information offered to 

the public. Among these resources, there are reports on the distribution of the portfolio of projects 

sent to the Amazon Fund, per location, operational modality and the legal nature of the proposing 

entity, bulletins with the news and public assistance via the Contact Us icon.

Amazon under debate – cultivating ideas to understand Amazon
Between April and June 2009, as part of the structuring 

efforts for the Amazon Fund, three meetings were held 

between the Bank’s team and 32 environmental experts to 

discuss issues connected to the development, conservation 

and preservation of the Amazon Region.

These meetings started the debate on the operation of the 

Fund and produced a series of information and focuses on 

the issue that contribute to the pursuit for guidelines to 

fulfill the outlined aims. The main findings register the need 

for a new look at the Amazon, an insight capable of leading to a new mindset, new technologies, 

and a new development model. 

The transcription of the debates has been put together, in English and Portuguese, in The Amazon 

under debate: opportunities, challenges and solutions. A PDF file of the content is available in 

www.amazonfund.gov.br.
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The BNDES’ mission is to foster sustainable development. In its operational history, the Bank 

presents a legacy of expressive results in economic and social development in the country, 

introducing innovating practices related to management and socio-environmental responsibility.

In fulfilling its mission, the BNDES’ main purpose is to create the tools and conditions for financial 

support that step up to development challenges. Due to its innovative characteristics, the Amazon 

Fund tackles several challenges in its operation, management and reach.

Meeting the basic requirements to foster sustainable development, including economic feasibility 

and socio-environmental responsibility, is a complex task in Brazil and in the world. In Brazil’s case, 

combating deforestation in the Amazon means working towards changing the historic process of 

land occupation in the Amazon, accelerated as of the 1970s and associated to a view of immediate 

economic growth which causes the conversion of forests into land for agricultural production.

The rupture of this process and the construction of sustainable alternatives for economic growth 

and social well-being require the participation and the commitment of producers, regulators and 

law makers, from the private initiative, governments, social organizations, consumers, citizens, 

that is, all segments of society.

The Amazon Fund’s mission is to contribute to building this new model, through the possibility 

of supporting and consolidating sustainable projects. Efforts to be financed by the Amazon Fund CH
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must be in compliance with the Fund’s purposes and goals, with the main public policies in the 

sector, up-to-date with legislation, including the best practices in its sector, and the proposing entity 

must demonstrate the continuity of its results. These conditions underpin the guidelines and the 

application criteria for resources as established by COFA and, in other words, are also an integral part 

of the Bank’s promotion and financing policies. 

However, it is a known fact that disordered occupation of the Amazon generated a situation of 

irregularity and severe socioeconomic conflict, which makes it difficult, if not impossible, to carry out 

efforts aimed precisely at improving this situation. 

Priority areas for the application of resources are precisely those where efforts against deforestation 

are more urgent and necessary. Supporting these areas represents an important challenge for the 

Fund’s management, since, as it should be, the Amazon Fund envisions a contract that requires, at 

least, compliance with legislation in effect and with the normative acts that govern its operation.

Based on the COFA guidelines, it is the BNDES’ responsibility to detail the criteria established and 

discover the most appropriate operational model to make it a concrete possibility for intervention 

in the Fund’s target issues.

Developing the proper mechanisms to improve access to resources, considering the characteristics 

of demand, the legal requirements for compliance and the demands inherent to the Fund, is one 

of the main challenges for its management, especially in this initial phase. Considering the multiple 

dimensions of the problem to be addressed as well as its territorial coverage, the application of the 

Fund’s resources is a complex task.

During the initial phase, the Amazon Fund’s operations were aimed at developing the operation and 

working structure, which included establishing basic requirements such as governance, communication, 

transparency, follow-up and assessment of results.
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In this period, access to the Fund was open for continuous presentation of projects. This mechanism 

revealed the demand and applicability profile of the guidelines and criteria defined for 2009.

One of the initial findings is that spontaneous demand is important to reveal the alternatives included 

in the several work fronts, as well as the opportunities to carry out projects in all foreseen areas.

In all cases, it is necessary to show the feasibility of physically and financially carrying out the proposals 

and the management capacity of the proposing entity, which must have the necessary terms to carry 

out the efforts it proposes. In addition, it is necessary to develop mechanisms to monitor and prove the 

efforts undertaken and the resources applied. Forming a set of projects with such requirements entails 

examining all proposals presented to verify their compliance, merit and feasibility.

Concerning declined proposals, most are not in compliance with the Fund’s guidelines and criteria. 

Some present admirable ideas, but they would not correspond to the purpose of the institutions that 

proposed them. Others required resources well beyond the limits established, and splitting the projects 

into different stages was not possible. Nevertheless, all proposals follow the same procedures, receive the 

same treatment and are part of interactive work, aimed at adjusting them to the support conditions.

Although the BNDES’ traditional efforts are a solid and recognized operational foundation, when 

it comes to the management of the Amazon Fund, innovation is required. Elaborating financial 

instruments and putting together alternative operational possibilities, based on the legal framework 

and regulated procedures, which are easy to verify and report on, requires time, knowledge and 

planning. Innovative capacity also depends on the knowledge that results from planning, follow-up, 

assessment and review activities of the paths and procedures used to reach established goals.

In 2009, the team invested in elaborating the Logical Framework for the Amazon Fund. This work, 

whose first methodological version was concluded in December, has been submitted to consultations 

aimed at helping improve it.
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Adopting the Logical Framework joins the BNDES’ traditional technical-financial follow-up. As the 

release of financial resources is conditioned to the conclusion of previous stages, a permanent dialog 

mechanism is created with the institutions carrying out the projects, which enables identification, 

correction and/or mitigation of eventual problems and difficulties.

The first working year of the Fund was also a stage of much needed leaning, in which the team 

used not only the knowledge accumulated at the BNDES, but also previous experiences in similar 

programs and initiatives, developed by the private initiative, by the government or civil society, 

including the Pilot Program for Protection of Brazilian Tropical Forests (PPG7), under general 

coordination at the Ministry of the Environment. 

The conception of the Amazon Fund and the structuring of its operations are within the scope of 

global negotiations on climate change and are aimed at fostering sustainable development models 

and social well-being. 
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Fundraising possibilities require credibility and consistent operation, which, in its turn, requires 

constant planning, monitoring and assessment of the guidelines, criteria and strategies used.

The methodology that governs the Logical Framework for the Amazon Fund’s efforts and which will 

provide support for its impact monitoring system, which is more than a mere control instrument, is 

an important planning, follow-up, demonstration and communication tool of the results achieved. Its 

elaboration is vital and will contribute to formulating a “change theory”, so that strategies used can 

be acknowledged and that the operation approach can reflect the purpose established. Monitoring 

impacts and the results of efforts and of projects supported is a key element in the case of funds that 

receive donations and are required to render accounts of their activities. 

The urgency of measures to combat deforestation and provide sustainable development in the 

region, coupled with the global concern sparked by the Amazon, due to the immeasurable 

heritage of its biodiversity and to the performance of environmental services that its represents, 

grant, justifiably, great visibility to the Fund and generate great expectations regarding its work.
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The translation of this expectation in terms of the number of projects supported or the quantity of 

resources disbursed is comprehensible, although, it does not represent the only means to assess the 

Fund’s operation. Including the highest number of beneficiaries possible and increasing more and 

more the operation areas are, however, goals that must be firmly pursued by the Fund and that 

involve not only the operational matters mentioned above, but also the joint work with participants 

of committees that comprise the governance of the Fund.

Chosen to manage the Fund, the BNDES fulfills this mission following the standards, procedures 

and policies that made it an institution recognized for its seriousness and credibility in using public 

resources. Due to reasons already presented, it is important to highlight that the application of 

the Fund’s resources also differs from rendering services or transferring resources carried out by 

simplified on-lending mechanisms.

As work is already in progress, it is a challenging task to implement operation models that reach  

the highest possible number of small-sized projects and that directly benefit the people who live  

in the forest and make their living from it, especially traditional communities and native people.

It is important to mention, therefore, that the potential to attract expressive volumes of resources 

from international cooperation to the Amazon Fund represents a great development opportunity 

for a sustainable economy, which includes the preservation and the use of tropical forests, while 

generating social well-being, work and income for the inhabitants in the region.

Aimed at providing more access to those agents who may need resources from the Fund, the BNDES has 

been in contact with institutions that present partnership and technical cooperation opportunities to 

strengthen the institutional qualification of potential entities proposing projects to the Amazon Fund.

There are also other important challenges in the Fund’s course: to create mechanisms that foster 

sustainable production activities, effectively inserted in the market; and to establish parameters 



for the Fund’s international operations to provide support to monitoring and controlling systems 

for deforestation. 

The Fund’s governance model represents the possibility to integrate all efforts from dialog with the 

multiple stakeholders, an achievement to be preserved and enhanced. 

Bringing together the interests of several social players involved in the task of searching for means to 

fulfill the Fund’s purpose is a democratic and innovative exercise in the field of public policy, while, 

at the same time, representing a serious challenge for those involved. These, in their turn, must seek 

constant improvement of the relations and mechanisms that regulate them.

Consolidating the foundations of representative and participative governance requires 

interdependence, sharing responsibilities and the commitment to the defined purposes, without 

losing sight of the operational reasoning, the missions and the values of the different organizations 

and representations. Certainly, this is one of the expectations regarding the Amazon Fund, and 

carrying it our successfully may establish a pattern for other experiences.
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Annex 1
Members and deputies of COFA in 2009 

FEDERAL GOVERNMENT

Ministry of the Environment

Carlos Minc

Tasso Rezende de Azevedo

Ministry of Development, Industry  

and Foreign Trade

Armando de Mello Meziat

Marcos Otávio Bezerra Prates

Ministry of Foreign Affairs

André Odenbreit Carvalho

Pedro Aurelio Fiorencio Cabral de Andrade

Ministry of Agriculture, Livestock and Supply

Marcio Antonio Portocarrero

Helinton Jose RochaANN


EX
ES

Ministry of Agrarian Development

Márcia da Silva Quadrado

Marco Aurélio Pavarino

Ministry of Science and Technology

Luiz Antonio Rodrigues Elias

Maria Luiza Braz Alves

Chief of Staff of the Presidency of the Republic

Tereza Helena Gabrielli Barreto Campello

Johaness Eck

Secretariat for Strategic Affairs  

of the Presidency of the Republic

Alberto Carlos Lourenço Pereira

Daniel Augusto Vila-Nova Gomes

The Brazilian Development Bank – BNDES

Eduardo Rath Fingerl
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AMAZON STATES

Acre

Eufran Ferreira do Amaral

Carlos Ovídio Duarte da Rocha

Amapá

Alberto Pereira Góes

Antônio Carlos da Silva Faria

Amazonas

Nadia Cristina D’Avila Ferreira 

Aldenira Rodrigues Queiroz	

Maranhão

Washington Luis Campos Rio Branco

Antônio Moysés da Silva Netto

Mato Grosso

Luiz Henrique Chaves Daldegan

Alexander Torres Maia

Pará

Aníbal Picanço

Sonia Sfair Kinker

Rondônia

Cletho Muniz de Brito

Marias Dolores dos Santos da Costa

Roraima

Haroldo Eurico Amoras dos Santos

Tocantins

Stalin Beze Bulcar

Raul Rodrigues de Freitas Júnior

CIVIL SOCIETY

Brazilian Forum of NGOs and Social Movements 

for the Environment and Development (FBOMS)

Adriana Ramos

Jean-Pierre Leroy

Coordination of Indigenous Organizations 

of the Brazilian Amazon (COIAB)

Francisco Avelino Batista

Kleber Luiz Santos dos Santos

National Confederation of Industry (CNI)

Justiniano de Queiroz Netto

Mário Augusto de Campos Cardoso

National Forum of Forest-Based 

Activities (FNABF)

José Pereira Dias

Fernando Castanheira Neto
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National Confederation of Agricultural 

Workers (Contag)

Fani Mamede

Rosicléia dos Santos

Brazilian Society for the Advancement of Science (SBPC)

Marco Antônio Raupp

Helena Bonciani Nader

During the year 2009, the following members 
also played a role:

FEDERAL GOVERNMENT

Ministry of Foreign Affairs

Danielle Poppius Brichta, 
deputy

Ministry of Agrarian Development

Daniel Maia, 
member

Secretariat for Strategic Affairs of the 

Presidency of the Republic

Daniel Barcelos Vargas, 
member until September 17, 2009

The Brazilian Development Bank – BNDES

João Carlos Ferraz, 
owner until August 4, 2009

Eduardo Carvalho Bandeira de Mello, 
deputy until August 4, 2009

AMAZON STATES

Amazonas

Neliton Marques da Silva, 
deputy until September 29, 2009

Maranhão

Othelino Nova Albes Neto, 
member until May 28, 2009

Rafael Guerreiro Bonfim, 
deputy until May 28, 2009

Pará

Valmir Ortega, 
member until August 5, 2009

Marcelo Bastos Françozo, 
deputy until May 28, 2009

Rondônia

Ibaldeci dos Santos, 
deputy until June 19, 2009

Tocantins

Anízio Costa Pedreira, 
member until September 29, 2009

Belizário Franco Neto, 
deputy until September 29, 2009

CIVIL SOCIETY
National Confederation of Agricultural 

Workers (Contag)

Paulo de Tarso Caralo, 
deputy until August 4, 2009
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Annex 2
BNDES/Amazon Fund Team

The BNDES’ Environmental Division 

Superintendent: 

Sergio Eduardo Weguelin Vieira

Management Department of the Amazon Fund (DEFAM)/Environmental Division

Head of Department: 

Cláudia Soares Costa

The team that, throughout 2009, integrated DEFAM: 

Ana Luiza Landim, Ana Paula de Almeida Silva, Antonio Carlos da Silva Sá, Bernardo Von Haehling 

Braune, Cláudia Nessi Zonenschain, Cleber Zambarda, Daniel Rossi Soeiro, Eduardo Carvalho Bandeira 

de Mello, Eduardo Fonseca Brasil, Eduardo Loyola Canepa, Fabio Maciel Plotkowski, Gil Vidal Borba, 

Guilherme Arruda Accioly, Israel Blajberg, Luiz Antônio Pazos Moraes, Marcos Vinicius da Silva Rocha, 

Mariana Bloomfield Coutinho, Raul da Silva Andrade, Renata Del Vecchio Gessullo, Roberto Pereira 

Riski and Simone Marafon Schneider.

Interns: 

André Luis Ferreira Lemos and Flávia Ozório José.
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Annex 3

Deloitte
Deloitte Touche Tohmatsu 
Av. Pres. Wilsort, 231 
22o, 25o e 26° andares 
20030-905 – Rio de Janeiro
RJ – Brasil
Tel.: +55 (21) 3981 0500 
Fax.: +55 (21) 3981 0600 
www.deloitte.com.br

INDEPENDENT AUDITORS’ OPINION
To the Amazon Fund Managers
(Managed by the Brazilian Development Bank – BNDES) 
Rio de Janeiro – RJ

1. 	 We examined the balance sheet of the Amazon Fund, finalized on December 31, 2009, and the respective 
surplus statements, the changes to net equity and cash flows corresponding to the period between October 
9, 2009, and December 31, 2009. These were elaborated by the Management, as it is their responsibility. 
Our responsibility is to express an opinion on these financial statements.

2. 	 Our examination was done in accordance with Brazilian audit standards and included: (a) work planning, 
regarding the relevance of the balance, the volume of transactions and the accounting systems, as well 
as the Fund’s internal controls; (b) confirmation, based on tests, of the evidence and records that support 
values and accounting information disclosed; and (c) assessment of practices and the estimated and most 
representative accounting adopted by the Fund’s Management, as well as presentation of financial state-
ments taken together.

3.	 In our opinion, as the financial statements mentioned in paragraph 1, in all relevant aspects, properly 
	 represent the equity and financial status of the Amazon Fund on December 31, 2009, the result of its activi-

ties, the changes to its net equity and cash flows corresponding to the period between October 9, 2009, 
and December 31, 2009, in accordance with the accounting practices used in Brazil that are applicable to 
non-profit organizations.

Rio de Janeiro, June 4, 2010.

Independent  Auditors 
CRC 2SP 011.609/0-8 “F” RJ

Marcelo Cavalcanti Almeida 
Accountant | CRC 1RJ036.206/O-5





Editorial Coordination
Editorial Management of the BNDES

Coordination and Text 
Institutional Relations Management of the Amazon Fund 

Graphic Design
Refinaria Design 

Editorial Production
Expressão Editorial 

All photographs by Araquém Alcântara, except:
Amazon Fund: pages 22, 25 (aerial shot) and 106 (plant texture).
iStockphoto image community: pages 27, 61, 73, 89 and 102.







www.fundoamazonia.gov.br
fundoamazonia.faleconosco@bndes.gov.br 

+55 21 2172 7678 / 2172 7552




