Annual Report

2016

Letter from the
Managing Partner
Dear Readers
I am pleased to present the 2016 Annual Report of AHL Venture
Partners.
The Adolf H. Lundin Charitable Foundation was established in 2007 to
commemorate the life of its patron, a visionary Swedish entrepreneur
and business leader. Adolf Lundin had tremendous faith in the human
spirit and believed that the will to succeed exists in everybody. He
believed strongly that a hand-up, rather than a hand-out, was needed
to alleviate poverty on a sustained basis.
The Foundation, through the creation of AHL Venture Partners,
supports innovative, scalable small- and medium-sized enterprises
capable of solving critical social and environmental challenges across
Sub-Saharan Africa. At the end of 2016, the Foundation had committed
CHF56 million to impact investments in under-served sectors and
regions of the continent. While not without challenges, the portfolio
continues to generate solid financial results and targeted impacts.
Portfolio companies created 3,200 new permanent jobs and enabled
access to improved products and services for 9.5 million households.
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Over the course of 2016, AHL Venture Partners approved new
investments: EthioChicken (whose mission is to provide affordable
poultry products to every Ethiopian family), and Burn (whose mission
is to provide clean, affordable cook stoves to improve community
health and environment, and save households money). Both of these
companies have developed innovative distribution models and are
well-positioned to emerge as Industry leaders. AHL Venture Partners
also approved follow-on investments in three rapidly growing portfolio
companies: M-KOPA, Sidai and Zoona.
Our emphasis in 2016 has shifted from portfolio construction to value
creation. With this shift in strategy, hiring the right people is key. The
deep engagement of our staff in supporting portfolio companies in the
areas of business strategy, financial modelling, corporate governance,
recruitment and fundraising is critical to our long-term success.
I am also pleased to share the results of our support for children in
Syria and neighbouring countries that have endured several years of
conflict. In partnership with the Said Foundation, Asfari Foundation
and Hands Up Foundation, the Adolf H. Lundin Charitable Foundation
made a significant contribution to an initiative that has provided early
childhood development and education to more than 6,000 displaced
children.
I am energized by the results we have achieved this year and remain
deeply committed to ensuring that an entrepreneurial spirit continues
to guide our work in the years ahead.

Yours sincerely,

Stephen D. Nairne
Managing Partner
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About Us

Financing scalable solutions
to Africa’s challenges
Small- and medium-sized enterprises (SMEs) are catalysts for inclusive job and
wealth creation. They offer scalable solutions to hundreds of millions of people
living in abject poverty. Across Sub-Saharan Africa, the growth of SMEs remains
limited by a lack of patient capital, technical constraints and management
capacity deficits.
The Adolf H. Lundin Charitable Foundation believes that supporting the growth
of innovative SMEs offers the most promising pathway to strengthening local
economic foundations and improving livelihood outcomes, in areas such as health
and education, on a sustained basis.

What Is Impact Investing?
Impact Investments are investments made
into companies, organizations and funds
with the explicit intent to generate positive
social and environmental impact, alongside
financial returns. The AHCLF provides fit-forpurpose capital – accelerator grants, technical
assistance, debt and equity – to help SMEs at
various stages achieve scale.

Strengthening SMEs across Africa
Tunisia

Mauritania Mali
Senegal

Niger

Burkina Faso
Benin Nigeria
Togo

Liberia
Ghana
Côte d’Ivoire

Ethiopia

CAR

Uganda
Kenya
Rwanda
DRC
Burundi

Gabon
Republic of
the Congo

Tanzania
Malawi

Comoros

Zambia
Namibia

Zimbabwe
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Countries with active investment
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Sustainable Development Goals

How impact investing can
help transform Africa

IMPACT THEME

SDG

1
Poverty
Alleviation

TARGETS

No
Poverty

Affordable Access to
Improved Goods &
Services

8

Decent Work and
Economic Growth

2

Zero
Hunger

Financial Inclusion

The Sustainable Development Goals (SDGs) are a universal call to action to end poverty,
protect the environment, and ensure that all people enjoy peace and prosperity.
The United Nations has estimated that there is a US$2.5 trillion annual funding gap to
deliver the 2030 Agenda for Sustainable Development. Only foreign direct investment
and the private capital markets are large enough to achieve the funding requirements
of the new global goals.

Food Security

Why do we need the SDGs?
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Business cannot succeed in societies that fail. Successful implementation of the SDGs will help to:
• lift billions of people out of poverty and grow consumer markets around the world

Improved Seeds

PORTFOLIO COMPANIES

African Rivers Fund
Central Africa SME Fund
Equity for Tanzania
Esoko
Ethiopia Growth and Transformation Fund
Fanisi Fund
Honey Care Africa
I&P Afrique
I&P Dev
Rent-to-Own
Zoona

ACRE

Micro-Irrigation

EthioChicken

Animal Health

Root Capital

Logistics

Sidai

Management
Education

African Management Initiative

Quality
Education

Education

• strengthen education and foster more skilled and engaged employees
• make progress on gender equality and women’s empowerment
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How do they work?
Identifying Future Business Opportunities

Access to Energy

Residential Solar
Micro-Grids
Clean Cookstoves

The SDGs aim to redirect global public and private investment flows toward the challenges they
target. In doing so, they define growing markets for companies that can deliver innovative solutions
and transformative change. These include innovative energy efficient technologies, renewable
energy, energy storage, green buildings and sustainable transportation.
Strengthening Stakeholder Relations

Affordable and
Clean Energy

10

Reduced
Inequalities

Inequality

Consumers are increasingly basing their purchases on their perception of a company’s sustainable
performance, and the SDGs strengthen this trend even more. Companies that align their interests
with the SDGs can strengthen customer, employee and other stakeholder engagement. Those that
don’t will be exposed to growing legal risks and consumer criticism and pressure.
Conservation and
Sustainable Land
Use

15

Building the
Impact Ecosystem

LIFE
ON LAND

Property and
Land Rights

Medeem

Conservation
Farming

African Wildlife Captial

Ecotourism

17

Burn
Energy Access Fund
M-Kopa Solar
PowerGen Renewable Energy

PARTNERSHIPS
FOR THE GOALS

COMACO

AfricInvest Financial Sector Fund
Blended Finance

ANDE
GIIN
Umati Capital
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Our Priorities

Focusing on key sectors
The Foundation invests in SMEs operating in sectors that
have demonstrated linkages to households at, or near, the
bottom of the economic pyramid.

Agriculture
Conservation Enterprise
Approximately 75% of people living in Africa rely
on agriculture. Increased agricultural productivity
and improved integration of smallholder farmers
into agricultural value chains is needed to improve
food security and incomes for millions of people.
African Wildlife Capital
COMACO
Honey Care Africa
Esoko Networks
EthioChicken
Injaro Agricultural Capital Holdings Ltd.
Root Capital
Sidai
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Energy Access

Financial Inclusion

Frontier Markets SME Funds

Africa’s energy sector faces four inter-related
challenges: insufficient installed capacity; limited
last mile distribution; poor reliability; and high costs.
Only 14% of Africans living in rural areas have access
to electricity, leaving more than 500 million people
without access. Building commercially viable models
that expand access to affordable off-grid energy is
critical.

Only 10% of the world’s poor can access vital financial
services. This exposes them to sudden, unexpected
risks, such as illness or drought. Financial services such
as savings, insurance and asset leasing tailored to rural
markets can improve the safety net of millions of people
and enable productive investments in small enterprises.

While South Africa, Kenya and Nigeria have
recently emerged as key hubs for impact investors,
finance is limited for SMEs operating outside of
these countries. Investing in frontier markets
is critical to building a vibrant private sector in
under-served regions of Africa.

ACRE
AfricInvest Financial Sector Fund
Equity for Tanzania (EFTA)
Medeem
People’s Pension Trust
Rent-to-Own
Umati Capital
Zoona

African Rivers Fund
Central Africa SME Fund
Ethiopia Growth and Transformation Fund
Fanisi Fund
I&P Afrique
I&P Dev

Burn
Energy Access Fund
M-KOPA Solar
PowerGen Renewable Energy
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Our Performance

Making a difference
CHF56
million

26

How do we invest?
Our investment process considers financial, social and environmental
performance in an integrated manner. We are actively seeking to build a
portfolio that delivers the maximum impact relative to the Foundation’s
targeted risk-adjusted return and level of support required.

investments

432

companies

6.8%

1.15

3.75

4.7

smallholder farmers accessing
improved agricultural inputs
and services

individuals accessing
improved financial
services

committed capital

3,780
new jobs
created

8

million

million

weighted
average IRR

million

individuals accessing
renewable energy
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How our investments are
helping to end poverty
one household at a time

Medeem
Provides households with
affordable land and property
rights documentation

Honey Care Africa
Sources honey from
smallholder farmers to
produce premium honey
and nutritional snacks

$
Esoko

EthioChicken

M-Kopa Solar

A typical rural household at, or near, the base
of the economic pyramid in Sub-Saharan Africa

Provides farmers
with timely market
and agronomic
information via SMS

An innovative micro-leasing platform
that enables households to purchase
a residential solar system providing
lights, radio and mobile re-charging

Sidai
Enables last mile access to high
quality agricultural inputs and
veterinary supplies for livestock

Enables access to improved
day-old-chicks, feeds and
support services

People’s Pension Trust
Enables informal sector workers to
protect their savings from inflation
and plan for retirement
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Acre
Provides affordable crop
insurance for agricultural
inputs and yield against
adverse climate risk

Comaco

PowerGen

Purchases surplus crops
at premium prices from
households that practice
conservation farming

Builds and operates off-grid microutilities enabling rural households
to run machinery and equipment

Equity for Tanzania

Zoona
Enables the safe and
cost-effective transfer of
money to family members
in another part of the
country

Rent-to-Own
A micro-leasing platform
that enables access to a
range of productive assets
including irrigation pumps

Enables households to affordably
access productive assets such as maize
milling machines through noncollateralized leasing

African Management Initiative
Leverages technology to provide
cost effective and locally relevant
entrepreneurship training
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Portfolio
Highlights

Strengthening food
security
Agriculture / Conservation Portfolio
Helping farming families increase production in a sustainable way, and sell
more crops, is the most effective way to reduce hunger and poverty over
the long term. Improving yields requires a comprehensive approach that
includes:
• the use of seeds that are more resistant to disease, drought and flooding
• information from trusted local sources about more productive farming
techniques and technologies
• greater access to markets
• government policies that serve the interests of farming families

Commitment
(USD)

Impact Objective

African Wildlife Capital

Invests in agriculture, livestock
and ecotourism enterprises with
strong conservation covenants

2012

$2,000,000

COMACO

Reducing poaching and
deforestation and enhancing
livelihoods through marketbased conservation incentives

2011

$3,543,000

Esoko Networks

Enhanced access to market
information for smallholder
farmers via SMS

2014

$1,740,000

EthioChicken

Enables access to affordable
poultry products across Ethiopia

2016

$875,000

Honey Care Africa

Manufactures high quality
honey and nutritional snacks
sourced from rural beekeepers

2012

$757,000

Injaro Agricultural
Capital

Invests in SMEs along the
agricultural value chain in West
Africa

2010

$5,000,000

Root Capital

Innovative finance to support
agricultural value chains

2011

$2,000,000

Sidai

Enhanced access to quality
livestock products and services

2014

$1,948,000

Total

12

Year of Initial
Investment

Investment

$17,863,000
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1,666

85

farmers raising over

7 million

employees

chickens

Honey sourced from

545

1,400

rural beekeepers in Kenya and South
Sudan

direct jobs created (30% female)

US$560,000

New line of nutritional snacks
targeting Base of Pyramid consumers

in financing provided to farmers

700

training sessions held for
small-scale farmers

Creating opportunity
for small-scale
producers

Laying foundations
for healthier futures
In rural Ethiopia, healthy, affordable food
can be hard to find. EthioChicken is helping
families to eat better – and earn an income.
EthioChicken supplies families with productive chickens, and
provides the tools and training needed to raise them. This helps
families create a sustainable supply of healthy eggs and meat
for themselves and to sell at local markets. The poultry company
specifically breeds chickens able to thrive in the Ethiopian
environment, which means they grow faster and larger, and
produce more eggs than the average local chicken.
By knowing how to raise these chickens, families can better plan
for their future and improve their livelihoods. For example, a
family with six or seven children can buy enough chickens to feed
the whole family, and sell what’s left over.
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Honey Care Africa promotes sustainable,
community-based beekeeping. Like the
beehives they support, their success is built on
everyone working toward a common purpose.

“I sell half the eggs and eat half.
When there was a shortage
in the dry season we sold the
chickens for clothes and to pay
for rent.”
Haimanot Neguse,
Mother of four, Ethiopia

Honey Care Africa helps hundreds of small-scale beekeepers in
East Africa through micro-financing and training. The awardwinning social enterprise also creates a guaranteed market for
the farmers’ honey by buying it directly from them at fair trade
prices. Its “Honey Care Africa” and “Beekeeper’s Delight” brands
have taken off in the region, further strengthening the honey
market.
Honey Care Africa’s services help the farmers build sustainable
beekeeping businesses that can provide for their families over
the long term. This includes free training in organization and
management skills, basic record keeping and farm economics.
The company also provides start-up financing.

“I started beekeeping to earn money
from my land for my family, and we
now have five beehives thanks to
Honey Care and a loan from Kiva. I
made enough in the first six harvests
to pay back Kiva and settle my
children’s school fees. I plan to carry
on beekeeping as I enjoy it. It’s also
easier than other types of farming.”
Elizabeth N Barasa,
Teacher, mother of five, Kitale, Kenya
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Powering sustainable
growth

Portfolio
Highlights

Energy Access Portfolio
Advances in solar technology and innovative financing schemes are
accelerating access to energy for many poor and rural households.
This is particularly true in Sub-Saharan Africa, where a wave of
entrepreneurs is enabling access to electricity through financed home
solar systems and micro-grids that people pay for over time.

Commitment
(CHF)

Impact Objective

Burn

Providing a range of super fuel
efficient, affordable cook stoves

2016

400,000

Energy Access Fund

Accelerating access to off-grid
energy solutions

2015

2,500,000

M-KOPA Solar

Clean, affordable, residential
power systems

2012

5,200,000

PowerGen Renewable
Energy

Community-based off-grid
power solutions

2015

1,250,000

Total

16

Year of Initial
Investment

Investment

9,350,000
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400+ million

14,000 kWh

1.97 million

2,580

of clean energy provided

hours of clean energy provided

individuals with access to energy

households accessing energy

400,000

258

micro-enterprises accessing energy

units sold since inception

Lighting up lives in
the poorest areas

1,835

direct jobs created

M-KOPA Solar is on a mission to provide affordable
renewable energy to families in East Africa. Since
2010, the company has helped 400,000 households
switch on a better quality of life.

PowerGen is a smart energy company that
is connecting off-grid businesses, homes and
communities one solar micro-grid at a time. Since
2011, the company has built over 40 micro-grids
across the region.

M-KOPA Solar enables people to buy its world-class home solar
power systems through an innovative and affordable micro-leasing
platform. After paying a small initial deposit of US$35, customers
pay just US$0.45 a day for a year. This base system provides power
for multiple lights, phone charging and a radio.
Importantly, the enterprise doesn’t just give people affordable
clean energy, it creates credit histories for people who were
previously unable to access formal financial services. This gives
families the ability to upgrade their system to add power for
a television, energy efficient cookers and other amenities that
enhance their day-to-day lives.

PowerGen installs and operates solar micro-grids in off-grid
communities to create a reliable source of clean energy for
small businesses and communities. Nearby homes and businesses
connect to the micro-grid, through a “PowerBox” that powers
regular appliances. It’s no different to being connected to the
national grid.

“My husband loves coming home
to watch news with the kids
hovering around. My children are
usually up early to see if they can
catch some cartoons.”
Merciline Akinyi, Busia, Kenya
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Energizing the small
business sector

42+

operational micro-grids built

Small businesses reap huge benefits from connecting to the
micro-grid, both in terms of cost-savings and improved customer
experiences. It enables a restaurant, for example, to buy a
refrigerator and install a television and radio to entertain
customers – all much more cost effectively than before.
PowerGen’s customer-centric, pay-as-you-go model has helped it
become the leading micro-utility company in the region.

“PowerGen is creating business
opportunities. I now have reliable
power to help me serve every
customer.”
Mariseli Joseph Sawa, Barber,
Londoni, Tanzania
19

Portfolio
Highlights

Financing brighter
futures
Financial Inclusion Portfolio
Less than a quarter of adults in Sub-Saharan Africa have access to
formal financial services, including a place to save money securely, a
safe and efficient means of transferring money, and access to credit
and insurance. This prevents the majority of people on the continent
from making productive investments in their families and businesses.
Commitment
(CHF)

Impact Objective

ACRE

Affordable micro-insurance for
smallholder farmers

2014

500,000

AfricInvest Financial
Sector Fund

Enhanced access to, and
affordability of, financial
services

2012

4,210,000

Equity for Tanzania

Improved access to productive
assets through micro-leasing

2012

1,645,000

People’s Pension Trust

Helping informal sector save for
retirement

2015

250,000

Rent-to-Own Africa

Innovative asset leasing
platform for rural households

2011

150,000

Umati Capital

Innovative supply chain finance
for traders and processors

2015

375,000

Zoona

An agent-networked money
transfer plafform

2014

2,426,000

Total

20

Year of Initial
Investment

Investment

9,556,000
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Processed over

US$1 billion
22

15+ million

direct jobs (23% women)

financial transactions

4,235

3+ million

Customers are saving an
average of

jobs created

client transactions

informal workers (63% women) started
saving for their pension in 2016

Making retirement enjoyable

Pension provision
for informal sector
workers

US$2.5/day

As well as administering the pension fund and investing the assets,
PPTG also educates their pension-holders about saving for the long
term.

Zoona created a mobile money platform to help people with no
access to formal financial services send and receive money, make
payments and save money. Its iconic green booths have become a
staple across the landscapes of Zambia and Malawi.

“Knowing my future is secured
because I am saving towards my
pension today gives me total peace
of mind.”
Catherine Amarh, fruit seller, Ghana
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Fostering a culture
of entrepreneurship
In Africa, people often rely on their extended
family and community networks for financial
support. World-renowned start-up Zoona is
harnessing the power of community to offer
key financial services.

As much as 70% to 80% of workers in developing
countries work in the so-called “informal sector,”
which provides no social security safety net. People’s
Pension Trust in Ghana (PPTG) helps people plan
better futures.
People’s Pension Holding launched People Pension Trust in Ghana
(PPTG) to help people living and working in the country’s informal
sector to save for old age and look ahead to a more stable
future. They created a pension product called “Me Daakye” (My
Future), which makes it easy and affordable for people to save
daily, weekly or monthly. Customers can make flexible deposits
while they are working via mobile money or through existing
community-based groups and savings groups.

658

The company’s model also creates jobs. Over 1,500 people have
started their own businesses as Zoona Agents or work as tellers.
They provide financial services through the community booths,
while earning an income for themselves. Over 60% of Zoona
Agents and 70% of tellers are young women, which has led to the
company being identified by the Nike Foundation and others as a
world leader in lifting young women out of poverty.

“When I finished school all I wanted
was to find a job. There was no one
providing for the three people in our
family. Now, I’m providing for my
family, and was able to send my
brother to school. My dream is to
own my own Zoona outlet. Then
maybe I can afford to send myself to
school.”
Annetty Chama, Zoona teller, Zambia
23

Building Africa’s next
generation of
entrepreneurs

Portfolio
Highlights

Frontier Market SME Portfolio
The need for risk capital is enormous in frontier markets, where acute
development needs persist, often compounded by the devastating
effects of natural disaster or conflict. SMEs in these countries have the
potential to drive much-needed job creation and economic growth – but
they have little access to the capital they need to grow. SMEs are typically
too large to be served by microfinance institutions, yet too small and too
recently established to be served by commercial banks. People also face
other challenges to growing their firms, such as a lack of management
skills or industry knowledge.
Commitment
(CHF)

Impact Objective

African Rivers Fund

Access to capital and technical
assistance for SMEs in Central
Africa

2015

1,500,000

Central Africa SME Fund

Access to capital and technical
assistance for SMEs in Central
Africa

2011

1,500,000

Ethiopia Growth and
Transformation Fund

Access to capital and technical
assistance for SMEs in Ethiopia

2012

3,750,000

Fanisi Fund

Access to capital and technical
assistance for SMEs in East
Africa

2011

1,500,000

I&P Afrique

Access to capital and technical
assistance for SMEs in West
Africa

2012

1,580,000

I&P Dev

Access to capital and technical
assistance

2015

2,000,000

Total

24

Year of Initial
Investment

Investment

11,830,000

25

93%

First venture capital fund in
the DRC and CAR

of I&P companies address local
or national needs

32

3,000

investments in SMEs 2011 and 2016

jobs created or maintained

500+

330

full-time jobs created

local suppliers

Successor African Rivers Fund
has raised over

€6 million

US$50 million

in taxes paid to African states

in investor commitments

Targeting investment
where it’s needed

Investing in
Francophone Africa

Many business opportunities in the Democratic
Republic of the Congo (DRC) and the Central African
Republic (CAR) are missed due to the lack of risk
capital and support. The Central Africa SME Fund
(CASF) is changing that.

There is a serious lack of investment capital
targeting SMEs in Francophone West and
Central Africa. That’s why I&P Afrique focuses
on investing in early and growth stage SMEs
in the region.

The CASF is a US$19 million fund investing in SMEs in the DRC and
CAR, with 80% of investments going to businesses in the DRC. The
fund encourages sustainable economic development by supporting
entrepreneurship in these growing markets.
The fund specializes in investing in non-listed SMEs, seed/
start up, early venture and mid-market enterprises, especially
in agribusiness, information technology, telecommunications,
transportation, warehousing and tourism.
One of the portfolio success stories is SOS Medecins du Nuit,
a medical service company operating two healthcare clinics
in Kinshasa. The company’s network of medical professionals
provides needed home medical assistance, emergency medical
rescue, general surgery and hospitalization services.
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“Since our investment in 2012,
a second purpose built clinic was
opened and some 40 beds were added
as well as an operating theatre. Over
this period, the compounded average
growth rate of revenues and other
metrics was around 40-50%. SOS
Medecins du Nuit has been able to
position itself as the go to hospital for
emergency and follow on treatment.”
Barthout van Slingelandt,
XSML Capital, CAR

Looming security challenges and chronic poverty highlight
the need for investment in all sectors of local economies in
Francophone Africa, including education, health, infrastructure,
financial services and agriculture.
In addition to capital provision, I&P provides in-depth
management support and technical assistance to strengthen local
management teams. The company is supported by a network of
regional field offices.

“During hot weather, meat did not
keep very well. Now, in the villages
served by an electricity network,
villagers can keep their meat in
the freezer. It reduces the risk of
consumption of spoilt food, which is
very frequent”.
Zenob Mint Mohamed,
CDS Eau & Energie, Mauritania
27

Portfolio Highlight

“All I can say is, Wow!
This has helped me
as a manager know
how to set SMART
goals, how to break
them down into mini
tasks, how to track and
monitor my progress so
as to achieve my goals!
I’m glad to have begun
my journey to becoming a smart and competent
manager at EthioChicken!”
Dr Mulualem Tesfaye, Area Sales Manager
and participant in the AMI Management
Development Program at EthioChicken, Ethiopia

“The AMI Program was practical,
rigorous and gave me the platform from
which to effectively manage myself and
others.”
Alex Manyasi, Head of Government
Relations at Sanergy, Kenya

AMI by the numbers

10,300
learners

24

programs

8

countries
Delivering successful outcomes

96%

of participants apply what
they learn

Empowerment through affordable
education
The African Management Initiative (AMI) is using affordable education to transform
African organizations and provide employment opportunities. The social enterprise
delivers world-class learning and development at a fraction of the cost of business
education in Africa.
AMI partnered with Africa’s top business schools and practitioners to develop quality, Africa-specific content.
The focus is on teaching management, leadership and core business skills to employees and managers, as
well as providing tailored programs for entrepreneurs and unemployed young people.
The unique blended learning model combines innovative coaching and development tools with peer
accountability to ensure managers apply what they learn on the job. AMI’s scalable web and mobile
social learning platform, combined with in-person workshops, makes learning fun and engaging for all
participants.

28

82%

of participants are more
effective at work

55%

of entrepreneurs
improved revenue

42%

of entrepreneurs created new jobs

75%

of unemployed youth found, or are
expected to find, work
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The Team
Stephen Nairne, Managing Partner

Tsakane Ngoepe, Investment Analyst

Mr. Nairne has led AHL Venture
Partners (and its forebears) since
2007. He serves on the Advisory
Board of several SME funds and
companies in Sub-Saharan Africa
and is an Adjunct Professor
at the University of British
Columbia, where he teaches
courses on Country and Project
Risk Analysis in Developing
Countries and African Political Economy. Previously
Mr. Nairne served as Deputy Director with Canada’s
Department of Foreign Affairs and International Trade’s
Pacific Office and as Senior Political Risk Analyst at
Export Development Canada. He holds a Bachelor
of Commerce degree from McGill University and a
Master of Arts from the Norman Paterson School of
International Affairs at Carleton University.

Ms. Ngoepe, based in Nairobi,
supports the team’s investment
activities through the cycle –
origination, structuring and
post-investment portfolio
support. Previously she
was an impact investment
analyst at the Bertha Centre
for Social Innovation and
Entrepreneurship, where she
focused on researching and testing innovative financing
instruments and projects. Ms. Ngoepe was research
and writing assistant to Julia Balandina Jaquier for the
second edition of Catalyzing Wealth for Change – an
impact investing guide for high net worth individuals
and family offices. She has a Bachelor of Commerce
honours degree in Financial Analysis and Portfolio
Management from the University of Cape Town.

Janvier Dabire, Portfolio Manager

Ben Peterson, Senior Partner

Mr. Dabire joined the Accra
office in 2016. He previously
worked in Ecobank and Bank
of Africa as a senior financial
analyst in the Corporate and
Investment Bank (CIB) division.
Mr. Dabire started his career
as a statistician in the division
of economic studies of the
National Institute of Statistics
and Demographics of Burkina Faso. He holds an MBA
in banking and finance from CESAG business school in
Senegal, an Engineering degree in statistics from the
National School of Statistics and Applied Economics
of Abidjan (Cote d’Ivoire). He also has a Bachelor of
Science degree in mathematics from the University of
Ouagadougou (Burkina Faso).

Mr. Peterson heads the Nairobi
office, managing the investment
professionals, overseeing new
investment in Eastern and
Southern Africa, and providing
post-investment support to
portfolio companies. Previously
he was Co-Founder and CEO of
Newsana Incorporated and CoFounder and Executive Director
of JHR (Journalists for Human Rights). Mr. Peterson
continues to serve as Chair Emeritus of JHR’s Board of
Directors. He has a Bachelor of Arts in Economics, a
Bachelor of Arts (Hons.) in Political Studies from Queen’s
University, and a Master of Science in Political Theory
from the London School of Economics. Mr. Peterson’s
many awards include Canada’s Top 40 under 40 Award,
the Action Canada Fellowship, the Queen’s University
Alumni Humanitarian Award and the Meritorious Service
Medal, one of Canada’s highest civilian honours.

Joseph Indangasi, Portfolio Manager
Mr. Indangasi joined the Nairobi
office in 2016. He previously
served as executive assistant
to the CEO at Airtel Kenya,
specializing in business analysis
and strategy execution. Prior to
joining Airtel, Mr. Indangasi was
an investment analyst at IPS,
the Industrial and Infrastructure
arm of the Aga Khan Fund for
Economic Development (AKFED). He has a Bachelor of
Commerce degree from the University of Nairobi, is
a Certified Professional Accountant and a Chartered
Financial Analyst, Level II.
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Anna Samaké, Portfolio Manager
Ms. Samaké manages investment
activities in West and Central
Africa. She brings over
seventeen years of experience
in banking, micro-finance and
entrepreneurship development
in West Africa. Ms. Samaké has
a MBA from Quebec University
in Montreal and has a Maitrise
Degree in Private Law from the
National Administration School, Mali.

Micah Sarkas, Senior Portfolio Manager

Rosanne Whalley, Senior Portfolio Manager

Mr. Sarkas, based in Lusaka,
Zambia, manages portfolio
activities in Southern Africa.
Previously he worked in the
banking and asset management
sector in London and Cape
Town, where he held positions
in both JP Morgan and
BlackRock. Mr. Sarkas started
out his career in small business
where he managed a kitchen design and manufacturing
business in South Africa. Mr. Sarkas is a Chartered
Financial Analyst and holds an MBA from the University
of Cape Town, Graduate School of Business.

Based in Nairobi, Ms. Whalley
structures new investments
in East and Southern Africa,
and provides post-investment
portfolio support. She has broad
impact investing experience
across Africa, in the agriculture
and renewable energy markets.
Ms. Whalley worked for InfraCo
Africa, with a focus on investing
in distributed solar PV mini-grids and biomass. Before
that, she joined AgDevCo and helped to build AgDevCo
into a leading pan-African agri-investor, spending three
years in Mozambique as Country Manager, and sitting
on the board of agricultural companies, structuring
deals and overseeing investments across multiple value
chains. Ms. Whalley has a Bachelor of Arts (Hons.) from
the University of York and a Master of Science from the
London School of Economics, and holds an advanced
qualification in finance.

Patrick Seeton, Chief Financial Officer
Mr. Seeton is based in Vancouver
and supports the investment
team and portfolio companies.
Prior to joining AHL Venture
Partners, he served as Chief
Financial Officer of Sanergy,
a social enterprise based in
Nairobi that provides a system
based solution to the sanitation
crisis in the city’s informal
settlements. Mr. Seeton, a Chartered Business Valuator
and Chartered Professional Accountant, worked in
KPMG’s Corporate Finance, Valuations and Real Estate &
Construction practice in Vancouver and Toronto.

Charlotte Ward, Senior Partner & Chief Operating
Officer
Ms. Ward joined the Foundation
in 2014 in Nairobi to lead the
portfolio in East and Southern
Africa, and represents AHL
on Boards and Advisory
Committees. She has experience
in investment banking,
project finance and managing
small business development
support programs in emerging
markets. Previously she managed the GSMA Mobile for
Development Foundation program for energy and water
in Africa and Asia. Ms. Ward also spent seven years with
Deutsche Bank in the Global Markets division, serving
finally as VP for Equity Prime Services. Ms. Ward holds a
Bachelor of Science (Hons.) from Bristol University and a
Master of Science in Applied Environmental Science from
Sydney University.
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Summary Financial
Information
Statement of Financial Position
As at 31 December 2016
Expressed in thousands (000s) of Swiss Francs (CHF)
Unaudited

2016

2015

(000s)

(000s)

Cash in banks

2,439

930

Securities

4,926

2,645

589

171

31,093

18,616

39,047

22,362

Assets

Prepayments and accrued income
Impact Investments

Liabilities
Bank debts

-

24

4,225

547

69

16

34,753

21,775

100

100

Capital account

39,641

28,434

Capital gains account

(6,323)

(7,901)

1,335

1,142

34,753

21,775

Payables
Accrued expenses
Net assets
Composition of the net assets
Foundation capital

Income account

Summary unaudited financial information and prior year comparable figures
presented in this section has been prepared in accordance with the provisions
of Lichtenstein law and the foundation documents.
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Statement of Income and Changes in Financial Position

Capital Account Statement

For the period from 1 January to 31 December 2016

As at 31 December 2016

Expressed in thousands (000s) of Swiss Francs (CHF)

Expressed in thousands (000s) of Swiss Francs (CHF)

Unaudited

Unaudited

Balance brought forward

2016

2015

(000s)

(000s)

28,434

23,156

11,691

5,737

Endowments
The Alumbera Trust

Comaco Limited

-

(362)

Shortlist Professionals Inc.

-

(97)

Hands Up Foundation

(139)

-

Konungens Stiftelse Ungt Ledarskap

(118)

-

(98)

-

(129)

-

Shortlist Professionals Inc.
Total distributions
Balance carry forward

2015
(000s)

Balance brought forward

(484)
39,641

(459)
28,434

1,142

(136)

Income
Income on securities
Income from impact investments
Other income

Distributions

M-Kopa Services LLC

2016
(000s)

Total income

118

111

1,106

1,780

1

-

1,225

1,891

88

56

891

555

4

-

Expenses
Administrative expenses
Other expenses
Interest expenses
Interest on loan
Bank charges
Total expenses
Profit for the year
Balance carry forward

47

-

2

2

1,032

613

193

1,278

1,335

1,142

Notes to the Financial Statements

Statement of Capital Gains
For the period from 1 January to 31 December 2016

Balance sheet reporting and valuation methods

Expressed in thousands (000s) of Swiss Francs (CHF)

The accounting records and financial statements comply with the provisions of Liechtenstein law and
the foundation documents. The ultimate goal of the accounting is to give a true and fair view of the
assets, the financial position and the earning situation of the foundation.

Unaudited

Balance brought forward
Realised losses on securities
Non-realised gains/(losses) on securities
Non-realised losses on impact investments
Currency gains/(losses)
Total capital gains/(losses)
Balance carry forward

2016

2015

(000s)

(000s)

(7,901)

(3,654)

(595)
3,100
(943)

(2,837)
(1,025)

16

(385)

1,578

(4,247)

(6,323)

(7,901)

Securities are recorded at fair value on initial recognition. Securites that are quoted in an active
market are subsequently measured at fair value. All other impact investments are subsequently
recorded at cost or amortized cost, unless management has elected to carry the impact investments
at fair value. The foundation has not elected to carry any such impact investments at fair value.
Financial assets are assessed for impairment on an annual basis at the end of the fiscal year if there
are indicators of impairment. If there is an indicator of impairment, management determines if
there is a significant adverse change in the expected amount or timing of future cash flows from the
financial asset. If there is a significant adverse change in the expected cash flows, the carrying value
of the financial asset is reduced to the highest of the present value of the expected cash flows, the
amount that could be realized from selling the financial asset or the amount the foundation expects
to realize by exercising its right to any collateral. If events and circumstances improve in a future
year, an impairment loss will be reversed to the extent of the improvement, not exceeding the initial
carrying value.
Foreign currency translation
The accounting records of the foundation are kept in CHF. Foreign currency transactions are
converted into CHF at the exchange rate of the day of transaction. Balances of cash and in bank
in foreign currencies as at 31 December 2016 are recorded at the year-end rate. Assets (except for
impact investments) and liabilities nominated in foreign currencies are translated into CHF at the
official year-end rates.
Disclosure requirements
No further items exist which are required to be disclosed.
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Our Partners
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Head Office
Heiligkreuz 6, FL-9490 Vaduz, Liechtenstein
info@AHLVenturePartners.com
East and Southern Africa Office
ABC Place, Waiyaki Way
Nairobi, Kenya
kenya@AHLVenturePartners.com
West and Central Afica Office
House 2-12, Attoban Road, Riviera Bonomin
Abidjan, Ivory Coast
abidjan@AHLVenturePartners.com
ahlventurepartners.com

