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IN THE SPOTLIGHT IN 2017

Senior team 
additions and 
Nairobi office

3.4m
people with 
improved 

energy access

280k
tons CO2e

GHG emissions 
mitigated 
annually

Lead arranger 
for $14m 

syndications

$62m
investor debt 
capital closed

$39m
solar loans 

closed

Bloomberg 
New Energy 

Finance 
Pioneer 2017 

“SunFunder is the 
most innovative lender 
in the sector. 

They set the benchmark,
others are following.”

Willem Nolens
SolarNow CEO



In our 2016 annual 
review, we 
predicted a big 
year for SunFunder, 
including closing 
more structured 
receivables finance 
and commercial-
scale solar 
transactions, 

arranging our first syndications, launching 
local currency lending capabilities, 
expanding into new markets and closing 
our $50m Beyond the Grid Solar Fund. 

We're happy to share the progress we've 
made on all of these fronts. In 2017 we led 
our first two syndications as lead investor, 
arranger and facility agent, totaling $14 
million, with PEG Africa and SolarNow, 
and co-investors including responsAbility, 
Oikocredit and Global Partnerships. These 
deals offer our customers larger and 
easier financing, and bring in new lenders. 

Commercial-scale solar represented 44% 
of our portfolio as of 31 Dec 2017, up from 
36%. We completed transactions related 
to rooftop projects, telecom towers and 
productive use in agricultural – which you 
can read about in our case studies.

We continue to expand on our market-
leading structured receivables finance 
instruments to help solar home system 
companies grow – and last year closed 
our second "SAFI" with SolarNow.

For years our customers have demanded 
local currency solutions and in 2017 we 
took a key step by starting a new 
partnership with hedging provider MFX 
Solutions – giving us the capability to 
make local currency loans.

Finally, we continued our geographic 
diversification. At the start of the year, we 
had just completed our first loan in West 
Africa. We ended it with 25% of our 
outstanding portfolio in that region. 

We celebrated our fifth birthday in 2017. 
The year took us to 37 solar companies 
financed to a cumulative $39 million, and 
we grew our loan portfolio by over 100%.

We also made a key physical stride, 
moving our East Africa office from Arusha 
to Nairobi. This has gone hand in hand 
with some outstanding team additions, as 
you can see on the next page. 

In 2017 we welcomed new investors into 
our Beyond The Grid Solar Fund. They 
included FMO and BIO, the Dutch and 

Belgian development banks, who joined 
their US equivalent OPIC, as well as 
impact investors including Anthos, 
Packard Foundation and the Leonardo 
DiCaprio Foundation. We are also 
delighted to have started a new 
partnership with the Mott Foundation to 
support regional solar companies.

This all sets us up in an exciting position 
to continue seizing the solar opportunity, 
delivering energy access and mitigating 
carbon emissions through innovative 
financing partnerships.

Looking forward, we have already started 
work on our new $100 million Solar 
Energy Transformation Fund, and are 
excited about the opportunity this 
presents to new types of investors.

In 2018, we expect to close more 
syndications with more lenders, dive 
deeper into West Africa and other new 
regions, finance more commercial and 
productive use solar projects alongside 
off-grid residential, and complete local 
currency transactions.

We look forward to working with you to 
bring these goals to fruition again.

With very best wishes for the year ahead.

A LETTER FROM OUR CEO



RITESH SHAH   

CFO

Prior: CEO Rabobank Africa, CFO 

Rabobank North America and Europe

Now: Ritesh leads our finance team, 

driving efficiencies in our lending 

operations and assisting in deal 

structuring to keep us at the forefront

In his words…

“We have the team in place at 

SunFunder for success as a leading 

solar finance specialist”

MEET SOME OF OUR NEWEST TEAM MEMBERS IN NAIROBI…

SURABHI VISSER   

GLOBAL INVESTMENT 

OFFICER

Prior: led structured trade finance team 

globally at MRI Group, project finance at 

SMBC and securitisation at S&P 

Now: Surabhi works with our borrowers 

to unlock new opportunities by 

structuring tailored financing solutions

In her words…

“Flexibility is so important for our 

clients, and we thrive on 

imaginative partnerships”

ANDREW GITHAIGA

HEAD OF REGIONAL LENDING

Prior: Energy Senior at Jamii Bora Bank, 

worked at Stanbic and Morgan Stanley

Now: Andrew leads our East Africa 

lending business, with a focus on solar 

companies and end-users in the 

commercial and industrial segment

In his words…

“SunFunder is well positioned 

for the growing C&I solar 

opportunity”



SunFunder works with investors to unlock 
capital to finance solar beyond the grid.

We offer diversified fixed-income debt fund 
opportunities, comprising vetted portfolios of 
emerging market solar investments. 

We ended 2017 having unlocked a total of $62 
million for the sector through our Beyond The 
Grid Solar Fund and other debt facilities.

We are kicking off 2018 by starting to raise our 
$100 million Solar Energy Transformation (SET) 
Fund – the next chapter in our fund strategy.

SET will focus on catalysing commercial 
investors into the sector alongside well-
targeted concessional, impact and 
development finance investors. The sector 
needs a full spectrum of investors to keep 
evolving and achieve scale.

OUR DEBT FUND INVESTORS

Solar installation in 
Masai Mara, Kenya

$50M BEYOND THE GRID 
SOLAR FUND

We successfully completed the 
Beyond The Grid Solar Fund. 
The first close was anchored by 
OPIC, The Rockefeller Foundation 
and MCE Social Capital. They 
were followed by FMO, BIO, Sant
Foundation, Packard Foundation, 
Anthos, Leonardo DiCaprio 
Foundation, Baldwin Brothers 
and others. We are thrilled to 
have such wonderful partners as 
we deploy BTG into quality solar 
loans.

$100m
new SET Fund 

investor 
opportunity

$62m
investor debt

capital
closed

GigaWatt Global 8.5MW project, Rwanda
Photo credit: SunFunder



DIVERSIFIED SOLAR LOAN PORTFOLIO
Solar roadshow in Rwanda

FULL TRACK RECORD

$38.7m cumulative solar loans closed

37 borrowers serviced and  104 loans deployed

<1% payment loss from borrowers

100% on-time debt service to our investors

2017 INVESTMENT ACTIVITY

$20.0m solar loans closed in 2017

+107% YoY growth in outstanding portfolio

$1.3m average ticket size closed in 2017

9 new borrowers

ACTIVE PORTFOLIO as of 31 Dec 2017
as % of total principal amount 

Solar roadshow in Rwanda

$28.3m
solar loan
portfolio

outstanding

Structured 
Finance

19%

Working Capital 
& Inventory

81%

East 
Africa
45%

West 
Africa
25%

India
19%

Pacific
11%

C&I
44%

Residential
56%



OFF-GRID SOLAR SYNDICATIONS FOR SCALE
PEG Africa, Ghana

Arranging multiple lenders to invest 
together is a key pathway for scale –
and allows solar companies to focus on 
what they really want to do, deploying 
solar power to their customers.

In November, we led an $8 million 
syndicated working capital debt facility 
for leading off-grid solar company PEG 
Africa in West Africa.

SunFunder arranged the large multi-
currency syndicated loan – an industry 
first – and acted as facility agent. We 
brought in four other lenders: 
responsAbility, Oikocredit, Global 
Partnerships and Palladium Impact 
Investments.

The debt facility formed the larger part 
of a $13.5 million fundraise by PEG 
Africa, which also included Series B 
equity financing led by Blue Haven 
Initiative.

PEG Africa is putting this financing to 
work expanding its solar home system 
business to reach 500,000 people in 
Ghana and the Ivory Coast.

By structuring and arranging 
this syndication on PEG’s 
behalf, we have provided 
scalable financing so they 
can focus on their core 
business.

Audrey Desiderato
SunFunder COO

$8m
syndicated 
debt facility

5
syndicated 

lenders

PEG Africa customer, Ghana
Photo credit: PEG Africa



SYNDICATED STRUCTURED ASSET FINANCE
SolarNow, Uganda

SolarNow technicians install a solar home system
Photo credit: SolarNow

Pay-as-you-go and leasing models have 
made residential off-grid solar affordable. 
But they leave solar companies with large 
receivables books – where we can help 
with innovative financing structures.

In November, we completed our second 
structured asset finance instrument (or 
SAFI) with SolarNow – this time 
syndicating in other investors to 
complete a $6 million debt facility.

SunFunder acted as the arranger and 
facility agent, as well as lender. 
Oikocredit and responsAbility
Investments were the other investors.

We have now completed five 
transactions with SolarNow, a 
partnership that has tracked the 
growth of the sector itself from 
humble origins to progressive 
increases in size and sophistication.

The company aims to reach 70% of 
Uganda’s off-grid population with solar 
systems, offering a range of appliances 
including TVs, fridges and water pumps.

$6m
syndicated 

SAFI

3
syndicated 

lenders

5
transactions 

with 
SolarNow



COMMERCIAL & INDUSTRIAL ROOFTOP SOLAR
Astonfield Solar, Kenya

Solar roadshow in Rwanda
Astonfield Solar 220kW ASP Group project, Kenya
Photo credit: Astonfield Solar

$2.5m
working capital 

debt facility

11
commissioned 
C&I projects

4MW
projects under 
construction

The economics of solar now offer 
compelling business cases for grid-tied 
as well as off-grid commercial and 
industrial (C&I) installations. 

By adding solar to offset grid power and 
backup diesel generation, C&I end users 
– such as factories, offices, schools and 
hospitals – can cut costs and improve 
the reliability of their energy supply.

Astonfield Solar is working with all these 
customers and more, offering to design, 
develop and install solar projects to 
maximise benefits in each case.

In June, we launched a working capital 
debt facility with Astonfield Solar to 
support their financing needs as they 
fulfil a strong pipeline of C&I solar 
projects in Nairobi and beyond.

This is helping the company complete 
more sector-leading installations like the 
1.3MW Two Rivers Mall project – still 
Kenya’s largest to date. SunFunder also 
offers end user financing for C&I solar.



SOLAR FOR PRODUCTIVE USE
InspiraFarms, Rwanda

Tailors working by the light of a Greenlight 
Planet Sun King lantern in India

SunFunder works with early-stage regional 

companies as well as more established 

international ones. 

These include entrepreneurs building off-

grid residential solar operations – but also 

new companies innovatively tackling 

productive use cases for solar in sectors 

like agriculture, telecoms and water.

In November, we disbursed our first loan 

to InspiraFarms, which offers modular 

energy efficient agricultural facilities 

incorporating solar systems. By providing 

affordable modern cold storage and food 

processing in rural areas, they are 

transforming farmers’ local value addition 

and access to markets.

InspiraFarms is using our first loan to 

deploy ten solar-powered prefabricated 

cold storage and food processing facilities 

for Rwanda’s Ministry of Agriculture. It 

follows our model of working with earlier 

stage companies on smaller loans – hard 

to access elsewhere – enabling them to 

build track record and scale their activities.

In 2017, we were delighted to start a new 

partnership with the Mott Foundation to 

expand our regional lending work and 

support more early-stage solar companies.

$200k
first loan

disbursement

10
solar-powered 

agricultural 
facilities



BORROW

We offer scalable inventory, working capital, receivables 

and other structured debt financing from $250k to $5m+ 

for solar companies in emerging and frontier markets

We have the flexibility, speed and expertise to be your 

financing partner of choice to help your business grow

borrow@sunfunder.com 

HOW CAN WE HELP YOU?

INVEST

We offer investors the opportunity to participate in a 

diversified portfolio of solar investments through our debt 

funds, backed by our track record and sector expertise

In 2018, our $100 million SET Fund presents a new 

opportunity for investors with a range of profiles

invest@sunfunder.com 
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