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We pioneer and 
scale  financing  

for solar + storage

The global climate 
emergency continues 

to worsen, requiring 
nothing short of an 

urgent transformation of the 
global energy system and a 

massive reallocation of public 
and private capital towards 

low carbon solutions.

“

Daystar installation, Nigeria
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The new decade gives us a chance to 
reflect. Ten years ago, solar energy was a 
relatively expensive source of energy, and 
solar in Africa was all about potential rather 
than action.

Where we are now looks very different.  
Over 280m people have benefitted from  
small solar systems and devices since 
2010 thanks  to the off-grid solar industry. 
SunFunder has been at the center of  
helping to build this industry over the past 
eight years,  financing 50 companies.

But it couldn’t be clearer, going into the 
2020s, that we are at a make or break 
moment for the kind of world we’re going to 
be living in. 

The global climate emergency continues to 
worsen, requiring nothing short of an urgent 
transformation of the global energy system 
and a massive reallocation of public and 
private capital towards low carbon solutions. 

Solar is emerging as the cheapest source 
of energy in the world, while storage cost 
declines are quickly catching up. Solar is 
now viable everywhere, and as people all 
over Africa aspire to improve their lives it 
should be the obvious choice for building 
sustainable economies now.

This is why SunFunder exists. Or more 
specifically, we are here to pioneer and 
scale financing for solar + storage in 
emerging markets and underserved 
communities. We started 2019 with 
the first close of our Solar Energy 
Transformation (SET) Fund, which took the 
total capital SunFunder has unlocked for 
emerging market solar to $135m.

Putting this capital to work takes many 
actors working together. We are delighted 
to have started a new partnership with 
the Swedish International Development 

Cooperation Agency (Sida) on credit 
enhancements for our portfolio, which 
opens up new geographies and earlier-stage 
segments where we find some of the most 
innovative applications of solar + storage.

As we come to our third full year in Nairobi, 
we have continued to strengthen our team, 
with some exceptional new hires in 2019. 
SunFunder now has in-house technical 
expertise, which alongside the structuring 
and legal capacity we have means we are 
a one-stop shop for financing C&I solar 
projects, among others.

We have always tried to keep the agility of 
a relatively small team, even as we grow, 
and combining that with the range of skills 
we have in place means we can approach 
transactions with a hands-on creativity 
needed to invest in pioneering projects. 

We’re proud to highlight one of these in 
our loan to Daystar, which was also our 
first investment in Nigeria, as well as the 
expansion of our long-time relationship 
with off-grid solar company d.light.

None of this work is possible without all of 
our valued investors, partners and friends. 
We thank you all. Let’s make the 2020s the 
decade of climate action together.

A letter from our CEO
RYAN LEVINSON
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We ended the decade having helped to build a 
new solar industry with real impact…

50  
companies financed

$135m 
unlocked

280m+ 
people impacted

for off-grid, C&I and other 
distributed solar

including the SET Fund first 
close and KOSAP in 2019

with energy access by the  
off-grid solar industry

Long-term 
partnerships
60% of our loans are 
with repeat borrowers

Building a sector
For companies not yet 
investment-ready, we’ve made 
30 referrals to partners, with 5 
securing earlier-stage funding

For many years, d.light and SunFunder have 
grown together, helping us reach over 100 
million people. We appreciate SunFunder’s 
expertise and responsiveness, and we’re 
pleased to continue building a future of 
clean energy for all together.

“
Ned Tozun, 

CEO, d.light
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Solar Energy Transformation (SET) Fund

$24.5m
SET Fund investment 

opportunity
for more information 

invest@sunfunder.com

Join our anchor investors

Supported by our risk tool partners

portfolio  
guarantee

currency 
solutions

political risk 
insurance

In 2019 we launched our third fund, a 
$70m blended debt fund, anchored by 
US International Development Finance 
Corporation (DFC), Calvert Impact 
Capital, Ceniarth, and IKEA Foundation, 
with a $43m first close. 

There are two levels of debt, senior 
(75%) and junior (15%), as well as an 
equity tranche (10%), all supported by 
three risk mitigation tools. 

We are currently raising an additional 
$24.5m of blended private and public 
capital to complete the fund.

Senior debt  
(75%)

Junior debt  
(15%)

Equity (10%)

Current SET portfolio includes
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Pushing new boundaries
SunFunder has in-house technical 
and legal capabilities alongside direct 
investment and structuring expertise. 
The full package was completed in Q4 
last year by Kevin Gaitho, who joined as 
our technical lead and brings significant 
experience developing, designing and 
executing C&I solar projects.

SunFunder: one-stop 
shop for C&I financingStructuring for scalability

Among the highlights of the last year was our first transaction in Nigeria, a 
debt facility of up to $4m with commercial and industrial (C&I) solar developer 
Daystar Power. It will mitigate over 100,000 tons of CO2e emissions by more 
than halving diesel usage for small business end users. 

Rim Azirar, who led the transaction for SunFunder, and our counsel Tinashe 
Makoni sat down to discuss.

Rim, Tinashe, congrats on the Daystar 
transaction. They sound like a really 
impressive company poised for growth.
RA: They are! Getting the right C&I 
product from a technical and commercial 
point of view, as well as integrating 
different systems and monitoring them 
over time, takes a lot of different skills.  
It’s rare in a developer to find all of that  
in one go, and to be able to do it efficiently 
at a cost level that makes sense for  
the business model. There are lots  
of different pieces that need to fit 
together, and Daystar have found a way 
to do it optimally.

It was our first investment in Nigeria. What 
were the challenges?
RA: A key one is currency, which can 
be volatile. It helps that Daystar has 
developed a mechanism of hedging 
some of the risk. Financing a number of 
decentralised sites across the country 
helps spread the risk across the portfolio. 
Daystar also screens their customers well 
and makes sure there’s a strong value 
proposition of at least a 20% cost saving.

TM: We also had to be flexible. In Nigeria 
the cost of taking security is calculated 
as a percentage of the overall collateral 
value, so it becomes really expensive for 

the client. So we had to be quite  
surgical over which assets we took 
relative to the value. We also had to 
accommodate Daystar’s need to  
finance future growth.

In what sense is it a scalable structure?
RA: We created the legal grounding for 
Daystar to be able to sign on new clients 
and add new sites, and for us to be able to 
continuously disburse with the same set 
of security package. So nothing needs to 
change really, just simple amendments to 
add new sites. 

TM: For that, we developed a checklist,  
so the moment they submit a site to add 
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we can ensure it meets the minimum 
criteria. The moment that’s done  
we can disburse quickly without  
having to restructure the legal 
documentation or get further  
approvals. It’s all been pre-cooked!

It highlights the way SunFunder is now a 
“one-stop shop” for solar financing.
TM: Yes. What we were able to do 
was bring our full set of transactional 
expertise in from the start in order to 
structure a loan facility that was optimal 
for the client as well as for us. For 
example, we were able to look at multiple 
jurisdictions quickly without incurring 
advisors fees, and work out the most  
cost effective and efficient security 
regime to take as well. 

There were some moving pieces at  
times so we also had to be flexible  
when the transaction changed, and  
were able to restructure quickly 
internally without further cost and 
delay. We also prepared the legal 
documentation, which again was  
efficient and cost effective. This is  
all work that we can do internally  
and not outsource to advisors,  
which would have increased the 
transaction costs and the time until  
deal closing.

How do you see the potential scale and 
impact of C&I solar in Africa?
RA: I view the C&I solar market as 
one of the biggest avenues of growth 
for companies in general on the 
continent right now. It can be incredibly 
transformative for the economy and the 
environment. It’s both an environmental 
challenge for countries but will also allow 
them to have more reliable power and 
cheaper power for the long run, so from 
an economical point of view it just makes 
sense. That’s what’s exciting about C&I!

We also have a strong alignment with 
Daystar on female leadership.
RA: Absolutely. Daystar has many women 
in senior positions – their CFO, Head of 
Legal and CEO in Ghana are all women. 
They’re really empowering gender 
equality throughout the hierarchy, 
including in the technical team. They’ve 
done campaigns to intentionally target 
women engineers, for example. 

Our local counsel in Nigeria was a woman 
too, so on some calls when Tinashe was 
not there it was all women! It’s a sign 
of our times to be able to sit around a 
table with only women to drive forward 
renewable energy in Africa.

Great sign of the times! Thanks both.

RIM AZIRAR

TINASHE MAKONI

A longer version of this Q&A is on our 
website at sunfunder.com/news.
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Solar + storage for diverse applications
We are financing a range of solar projects and  
solar + storage combinations that deliver two core 
benefits – lower energy costs and lower carbon – 
across a broad range of  applications and geographies, 
where our financing  can play a pioneering role.

Seizing the solarisation opportunity 
for distributed infrastructure

Expanding C&I into new geographies

We started a new partnership in 2019 with ieng Group, a leading 
telecom EPC that is introducing renewable energy to the 
telecom sector in Africa.  

Telco towers offer an obvious opportunity for solar + storage  
to reduce costs and diesel usage, backed by reliable offtakers,  
favourable economics and scale at the portfolio level. Mobile 
networks operators are leaning more towards outsourcing their 
tower site power systems under an energy service company 
(ESCO) model. 

Combining an asset finance approach with the operational 
experience of ieng Group, which is managing around 15,000 
sites, makes the ESCO model viable even in hard-to-reach areas. 
We started financing ieng Group’s asset company CREI last year.

We are also investing in solar’s reach into new markets. In 2019 
we provided debt financing for developer Yellow Door Energy’s 
solar projects in Jordan. By supporting their growth and the 
development of their track record, we are helping them to 
become established as a leading C&I developer in a market with 
high potential for growth. 

Yellow Door Energy PV installation
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Off-grid solar company d.light recently announced a stunning 
achievement: they have improved energy access for over 100 
million people, by selling more than 20 million solar products.

SunFunder’s partnership with d.light began in 2015 when we 
provided working capital to help finance the launch of their pay- 
as-you-go model, which makes larger solar home systems more 
affordable in off-grid regions. Since then, we have supported 
the company’s growth with multiple loans, including last year.

SunFunder works with both early-stage companies and 
established players to deliver clean energy access.

New SunFunder loans help d.light  
reach 100 million people

ESG and impact

Team overall  
gender

Management  
team gender

We have enabled 50 solar companies in 22 countries to 
work in areas that lack reliable access to electricity, with 
a focus on sub-Saharan Africa. We only count the impact 
that we can directly attribute to SunFunder financing.

7+ million
people with improved  

energy access

700,000+
tons of CO2e  

mitigated annually

We are proud to have a diverse and   
gender-balanced team

50%

50%

42%

58%

Women

Men

Team of 12 
nationalities, 
62% African
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Strengthening our team

Antoine has worked in project 
finance at SMBC, M&A at BNP 
Paribas and financial audit at  
PwC, and has also lived 
in Ouagadougou and 
Johannesburg.

Brian brings 5 years’ 
experience in financial 
analysis, and most 
recently worked at  
Britam Asset 
Managers in Nairobi.

Tom joined from Credit 
Suisse, having spent 5 years 
in investment banking, and is 
a mechanical engineer – and 
renewables aficionado – and 
accountant by training.

Vanessa brings 9 years’ 
experience in finance 
and accounting, having 
previously worked at 
Solarkiosk, as well as JCS 
Investment and PKF Ghana.

Hella started her career at the 
World Bank and then EY before 
working at Pawame, a Kenya-
based PAYG SHS distributor, 
and a solar debt fund managed 
by Lion’s Head.

Jemimah has over 10 years’ 
experience in debt and 
structured financing, having 
worked with Oikocredit as well 
as Standard Chartered Bank and 
The Nielsen Company.

Sammy brings 9 years’ 
experience in off-grid solar,  
having joined from debt fund 
SIMA, and prior to that was 
working at Nuru Energy, 
operating across East Africa.

Kevin has over 5 years’ 
experience developing, 
designing and executing solar  
+ storage systems, having  
co-founded Equatorial  
Energies in Nairobi.

Before joining SunFunder, 
Naleke was researching 
issues affecting girls’ 
education in Kajiado county 
in Kenya, and also worked 
in IT administration.

Antoine Riffiod
Investment Analyst

Brian Chege
Investment Analyst

Tom Parr
Debt Funds Associate

Vanessa Agbenyoh
Accountant & Analyst

Hella Bennani
Business Development Associate

Jemimah Kwakye-Fosu
Investment Officer

Sammy Malaki
Head of Finance

Kevin Gaitho
Technical Lead

Naleke Kaapei
Systems Support Officer

We have welcomed 
some great new 
colleagues over the 
last year, with skills 
and experience 
from SHS to project 
finance and C&I, 
strengthening our 
expertise as solar 
finance specialists.
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What can we do for you?

In an environment where it is difficult to  access finance locally, 
SunFunder has been  our lifeline and we could not have achieved  
success and sustainability of our business without you.“ Prosper Magali,

CEO, Ensol

Invest
We offer investors the  
opportunity to participate 
in diversified, high-impact, 
fixed income debt offerings 
of emerging market solar 
investments. 

Our SET Fund presents a 
current opportunity for 
investors with a range of 
risk-return profiles.

invest@sunfunder.com

Borrow
We specialize in financing 
solar + storage through 
scalable corporate and asset 
finance loans from $350k to 
$7m+ and up to 7 years.

Our unique deep solar 
market expertise, pragmatic 
structuring and efficient 
process means we deliver 
the financing you need.

borrow@sunfunder.com

Advisory
We offer specialized 
structuring and capital-
raising advisory for solar 
asset financing, with current 
mandates in off-grid, 
productive use and C&I solar.

Leveraging our peer network, 
we also offer syndication 
services, which minimises our 
clients’ financing burden.

connect@sunfunder.com
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connect@sunfunder.com
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