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EXECUTIVE
SUMMARY
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1. Introduction and background
This report on sustainable production and consumption practices financing was carried out as part of the European Commission funded project
“A revenue generation approach for SCP dissemination in Kenya”, within
the framework of the Switch Africa Green call for proposal. The financed
action aims at contributing to the reduction of the environmental footprint
of Kenyan micro, small and medium enterprises in agribusiness through
the adoption of sustainable production and consumption practices (SCPs)
and technologies, with a focus on mango, coffee and dairy products value
chains. Part of the activities of the action deals also with improved business
models, stronger material skills and increased access to dedicated financial
instruments.
The overall objective of this study is to understand what kind of access to
financing is already granted to sustainable production and consumption
practices in Kenya, where sustainability is defined according to the three
pillars of the Sustainable Development Goals: economic, environmental
and social sustainability.
The scope of the analysis, therefore, is broad: it covers not only donors,
social investors and the financial sector of Kenya, but it also investigates,
for instance, the availability of green bonds in the country and the possibility to finance the improvement towards more sustainable production and
consumption practices through certifications in agriculture.

2. Key findings
Kenya is a country where a transition to a more sustainable way of producing and consuming is ongoing and financing SCPs is an effective possibility.
Many are the factors which favour this transition.
First of all, there is an enabling environment and a growing support from
government to a shift towards a green economy through a number of
policy initiatives. Indeed, a strong commitment is clearly expressed in the
country’s constitution and its Vision 2030, the country’s development programme from 2008 to 2030, meanwhile the Green Economy Strategy and
6
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Implementation Plan is the guide to this transition. According to this plan,
sustainable consumption and production patterns are among the main
drivers of Kenya’s green economy agenda. Moreover, since February 2019
the legal framework to list green bonds on the Kenyan Capital Markets has
been launched, paving the way for their proceeds to be earmarked for projects with environmental benefits.
Second, there is a number of funders which are active players in the country
and range from development finance institutions and multi-lateral agencies to national funds, impact investors, venture capitalists, private equity
funds and the national financial sector, proving that both public and private
resources are involved in this transition.
The bulk of sustainable consumption and production practices financed in
terms of number of institutions and facilities dedicated to them relates to
renewable energy and climate change, which are strictly linked to conservation of natural resources. Public and private money cooperate to make
alternative sources of energy production a reality in the country. Solar PV
modules, off-grid solutions, wind energy systems and biomass plants and
digesters are financed together with energy efficient cook stoves, replacement of non-energy efficient machines, conversion of cooking heat into
electricity. With regard to conservation of natural resources, it is pursued
not only through water management, financing reservoirs, water purification and irrigation systems inter alia, but also supporting the planting
of trees for sustainable wood or growing grass for fodder in arid environments, for instance.

an accelerator program, are the most common form of grants. With respect to loans, they are the most diversified financial instrument: they can
be concessional with grace period, extended terms or lower interest rates
compared to the market, can be tailor made, for long-term investment, in
kind loans, quasi-equity instruments or syndicate financing.
The financial sector is active part of the country’s supportive environment.
In 2015, the Kenya banking industry adopted the Sustainable Finance Initiative Guiding Principles through their umbrella body, the Kenya Bankers
Association. The initiative, which is the first ever market-led industry wide
initiative of its kind in Africa, aims at implementing a more inclusive decision making model that also factors in variables such as environmental
impact and social capital in the overall financial equation. The guiding principles highlight financial viability is not a sufficient condition for sustainable
economic development and they promote social and environmental risk
mitigation when financing, giving financial institutions the responsibility to
ensure an optimal management of resources towards the achievement of
positive externalities.
Moreover, the traditional banking sector has already started warming up
the engines. Three local banks, Cooperative Bank of Kenya, Diamond Trust
Bank and Commercial Bank of Africa, are partners of Sunref, the green finance label of the French Development Agency, with the goal of financing
low carbon economy objectives. Equity Bank, on the other hand, has developed an energy loan and provides financing options for water harvesting
and storage structures.

The need for adaptation to climate change and water efficiency is having
a big impact on agricultural production. As a result, new ways of producing in agriculture have been financially supported, like hydroponic systems,
meanwhile a big effort is made in promoting seeds for food security and
resistance to drought, as well as new crops.

SCP financing goes beyond traditional banking services, anyway: digital finance, whose revolution started in Kenya in 2007, has been already applied
to solar power kits for low-income households, meanwhile Islamic finance
schemes are in place for the production of organic compound fertilizers
from abattoir waste.

But SCP financing is not only this. There is a clear path towards investing
in a more circular economy. A big share of it is related to waste management, also as a means of creating an alternative source of income: recycling black and grey water, drying post-harvest loss of fruits and vegetables
to sell by-products (dried fruits and flour), growing moringa to produce
food for animals, input for biogas and organic fertilizers, as well as oil for
the cosmetic industry out of the seeds.

This is a further confirmation, if needed, that in Kenya there is a fertile
ground for similar initiatives to be warmly welcomed in the future.

Regarding the financial instruments used, a wide range of possibilities is
already in place, from grants to loans, from guarantees to equity. Seed capital, proof of concept and matching funds, maybe within the framework of
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ACRONYMS AND		
ABBREVIATIONS
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IFC		

International Finance Cooperation

IoT 		

Internet of Things

KAM 		

Kenya Association of Manufacturers

KBA		

Kenya Bankers Association

AECF		

African Enterprise Challenge Fund

KCB 		

Kenya Commercial Bank

AFD		

French Development Agency

KCIC		

Kenya Climate Innovation Centre

AfDB 		

African Development Bank

KIRDI 		

Kenya Industrial Research and Development Institute

AGRA		

Alliance for a Green Revolution in Africa

KVC		

Kenya Climate Ventures

BDS		

Business Development Services

LES		

Lean Energy Solutions

CBA 		

Commercial Bank of Africa

MESPT		

Micro Enterprises Support Programme Trust

CMA		

Capital Markets Authority of Kenya

Nema		

National Environment Management Authority

DANIDA

Danish International Development Agency

Netfund

National Environment Trust Fund

DEG		

German Investment Corporation

NIE 		

National Implementing Entity

DFIs		

Development Finance Institutions

Norfund

Norwegian Investment Fund for Developing Countries

DTB		

Diamond Trust Bank

NSE 		

Nairobi Securities Exchange

ESCO		

Energy Service Company

OECD		

Organization for Economic Co-operation and Development

ESG		

Environment Social Governance

PFS		

Partners in food solutions

FMO		

Dutch Development Bank

PPPs		

Public Private Partnerships

GCF		

Green Climate Fund

Sacco		

Savings and Credit Cooperative Organization

GEF		

Global Environment Facility

SCP		

Sustainable Consumption and Production

GEGs 		

Gender Equity Grants

SFI 		

Sustainable Finance Initiative

GESIP 		

Green Economy Strategy and Implementation Plan

SIDA 		

Swedish International Development Agency

GHG 		

Greenhouse gas

SME		

Small Medium Enterprise

GIA		

Green Innovations Award

SUNREF

Sustainable Use of Natural Resources and Energy Finance

GIIN		

Global Impact Investors Network

SWFF		

Securing Water for Food

GIZ		

Deutsche Gesellschaft für Internationale Zusam menarbeit

SWP		

Solar Water Pumps

UNEP		

United Nations Development Programme

UNFCCC

United Nations Framework Convention on Climate Change
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UNIDO

United Nations Industrial Development Organization

WAI 		

Women in agriculture initiative

WWF 		

World Wide Fund for Nature

THE GREEN
ECONOMY
STRATEGY AND
IMPLEMENTATION
PLAN (GESIP)
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More than 40% of Kenya’s GDP and around 70% of the country’s employment come from natural resource-related sectors, including tourism, agriculture, mining, forestry and fishing. As these sectors are highly sensitive
to climate change and variability, Kenya’s economy is highly vulnerable. For
this reason and during the last years, the Government of Kenya has shown
a strong level of commitment to inclusive green economic growth and
investment, clearly expressed in the country’s constitution of 2010, adopting several low carbon and resource efficient initiatives. Indeed, the constitution embraces sustainable exploitation, utilization, management and
conservation of the environment and national resources, identifying sustainable development as a guiding value and principle of governance. This
commitment to sustainable development resulted in prioritizing the transition to a green economy as a means of its achievement and in a Green
Economy Strategy to implement the Vision 2030, the country’s development programme from 2008 to 2030.
In this regard, the Ministry of Environment and Natural Resources of the
country, supported by development partners like the United Nations Environment Programme (UNEP), The African Development Bank (AfDB), Danish international Development Agency (DANIDA), World Wide Fund for Nature (WWF) and Deutsche Gesellschaft für Internationale Zusammenarbeit
(GIZ), has spearheaded the development of a Green Economy Strategy and
Implementation Plan (GESIP).
As a real road map to sustainable development (Government of Kenya, August 2016), GESIP has five thematic areas and several strategies to
guide transition. It has already informed some initiatives and projects in the
country, including: SWITCH Africa Green Project, Operationalizing Green
Economy Transition at sub-national level in Africa, Denmark-Kenya Green
Growth and Employment Program, NETFUND Green Incubation Program,
Green Schools Program and Sustainable Financing Initiative under the Kenya Bankers Association.
12
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The five thematic areas identified by GESIP are the following:
•

Sustainable infrastructure: designing, building and operating of the energy and infrastructure elements;

•

Building resilience of economic, social and environmental systems to
the adverse effects of external shocks, which are not uniformly distributed across society;

•

Sustainable natural resources management, addressing the drivers of natural resources change and providing support for green and
eco-friendly technologies and related research and innovation activities;

•

Resource efficiency, encompassing all natural resources that are inputs
to the economy, including physical resources and ecosystem services;

•

Social inclusion and sustainable livelihood, re-orienting education and
training, to inculcate the green economy tenets in all forms and levels
of education, also as an agent for creating jobs which are decent and
address the specific needs of the informal economy.

According to GESIP, sustainable consumption and production patterns are
among the main drivers of the country’s green economy agenda. As the
demand on natural resources is expected to increase due to the lift of more
people into the middle class category as a result of socio-economic and
political trends, Kenya wants to adopt a complete shift of attitude to production and consumption at both household and industry levels towards
sustainability.
For each thematic area, several objectives and a set of strategies are identified to guide Kenya’s journey to a green economy. The chart below summarizes all the objectives, divided by thematic area.

The principles for sustainable development, which guide the implementation of the plan, are:
1. Sustainable consumption and production (SCP): SCP principles include
also eco-innovation and are embedded in the thematic areas;
2. Equity and social inclusion: green economy transformation will ensure a
fair and equitable allocation of benefits and costs;
3. Resource efficiency: delivering more with less natural resources and increasing the overall economic value through more productive use of resources, taking the whole life cycle into account;
4. Polluter-Pays-Principle: ensuring that the environmental and social costs
of unsustainable production and consumption are met by the economic
agents responsible for them;
5. Precautionary principle: taking precautionary measures when an activity
is potentially harmful to the environment or human health, even if a clear
cause and effect relationship is not fully established;
6. Good governance: respecting the national principles of governance,
recognized under the Constitution of Kenya, including participation, inclusiveness, rule of law, equity, respect for human rights, transparency and
accountability.

14
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THEMATIC AREA
1.
Promoting sustainable infrastructure

2.
Building resilience

3.
Sustainable natural resource
management

4.
Promoting resource efficiency

5.
Social inclusion and sustainable
livelihoods

OBJECTIVES
1. Enhance sustainable mobility
2. Enhance water and sanitation services at
national and county level
3. Increase the share of renewable energy in
the energy mix
4. Sustainable design, construction and
maintenance of buildings
5. Mobilize financial resources from capital
markets and other financial instruments for
green investments
6. Develop and enhance agricultural
infrastructure

1. Promote prudent management of public
finances for Green Economy
2. Promote livelihood diversification for
vulnerable communities
3. Enhance disaster risk management

1. Promote application of market based
instruments and entrepreneurship on Natural
Resources Management
2. Promote sustainable natural resources
restoration
3. Promote sustainable extractive industry
4. Expand opportunities in marine and aquatic
resources
5. Promote sustainable land management

According to the plan, one of the key enabling conditions necessary for a
rapid transition to a green economy is sustainable financing, which requires
developing appropriate financing mechanisms and ensuring adequate
funding to meet the needs of prospective green investments. Significant
amount of financing at the initial phase of transformation is particularly
needed in the energy sector, where up-front costs for clean technologies
are high. In order for the transition to be effective, financial sources have
to come from international and domestic funders as well as the private and
public sector. For this reason, adequate measures have to be implemented
in order for the existing constraints in accessing the financial resources to
be removed. In particular, capital-intensive sectors associated with infrastructure are affected by the highest constraints. On the other hand, new
entrants into the innovation process or the green services economy have
no history of success and are, for that reason, disadvantaged when accessing internal finance, not to mention technological and market uncertainty
related to green technology transfer.
Within the framework of GESIP, the Government of Kenya commits itself
in exploring diversification of policy and financial instruments that support
green economy: green bonds and eco-taxes are considered viable instruments in this regard. A similar level of engagement is dedicated to enhancing domestic capacity to enable access to national and international funding opportunities.

1. Increase national energy efficiency
2. Enhance water use efficiency in urban and
rural areas
3. Manage waste as a resource

1. Mainstream green economy into all forms of
education and training
2. Accelerate creation of green jobs
3. Promote green innovation and technology
development
4. Reduce environmental related health risks

Annex 1 shows the Green Economy Strategy Implementation Matrix, which
includes all the thematic areas, objectives and strategies to implement GESIP.
16
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GREEN BONDS		
IN KENYA

04

On February 20, 2019 the frameworks to issue listed and unlisted green
bonds in the Kenyan capital markets were launched.
Green bonds are defined as regular bonds whose proceeds are exclusively
earmarked for projects with environmental benefits, mostly related to climate change mitigation or adaptation but also to natural resources depletion, loss of bio-diversity and air, water or soil pollution.
The launch of the regulatory framework is a culmination of the work undertaken by The Green Bond Programme established in 2017, whose aim
was to develop a domestic green bond market and a pipeline of green investments. The partners in the programme include The National Treasury
and Planning, Central Bank of Kenya, Kenya Bankers Association, Nairobi
Securities Exchange (NSE), Capital Markets Authority of Kenya (CMA), Climate Bonds Initiative, Financial Sector Deepening Africa and Dutch Development Bank FMO.
According to (Green Bonds Programme Kenya; Strategic Business Advisors
Africa Ltd.), a mix of different sources of funding including grant, equity,
early stage and commercial bank funding will be necessary to increase investments in the sector. Indeed, several impact and grant funds have already started to target climate smart investment in agriculture and other
sectors. Unfortunately, there is no synergy between different initiatives to
achieve scale.
According to (Green Bonds Programme Kenya; Strategic Business Advisors Africa Ltd.), the current non-involvement of tier one banks in financing
green projects is one of the constraints identified as potential barriers to
the issuance and growth of green bonds in the sector. Financial institutions’ skill gap on green lending is also an issue to address. Anyway, some
financing is available. Funds for current climate smart projects in the sector
come from:

Development finance
institutions (DFIs)

Multi-lateral agency
facilities

Impact fund, venture capital
and private equity funds

18

Credit lines from the
banking sector

Public private
partnerships (PPPs)

19

Here below institutions and facilities active in the financing of SCPs are
briefly described, providing details of the projects and companies supported, when available. The lists of institutions/facilities and of projects/companies financed are not exhaustive but only a sample of what is available
in the country. Funders are divided into development finance institutions1,
multi-lateral agencies and their facilities, national funds, the national financial sector, the not-for-profit sector, to give an idea whether the financing
provided comes from an international commitment or a national one or if
it is public or private sector led.

DEVELOPMENT		 05
FINANCE					
INSTITUTIONS (DFIS)
A. Finnfund
Finnfund is a development financier, which builds a sustainable world by
investing in responsible and profitable businesses in developing countries.

1 National and international development finance institutions (DFIs) are specialised development banks or subsidiaries set up to support private sector development in developing
countries. They are usually majority-owned by national governments and source their capital
from national and international development funds or benefits from government guarantees
(Organization for Economic Co-operation and development).

They provide businesses in developing countries with risk capital, longterm investment loans, mezzanine financing and expertise on how to invest
in the developing markets.
They expect their projects to be profitable, socially and environmentally
responsible and produce measurable development impact in their target
countries. They also put special emphasis on sectors that are critical to
sustainable development, such as clean energy, sustainable forestry, sustainable agriculture and financial services.
Finnfund gets its funding from the State of Finland and the private capital
markets. All profits get reinvested into new projects. Finnfund is owned by
the Finnish State (94.1%), Finnvera (5.8%), and the Confederation of Industries (0.1%) and belongs to the group of European Development Finance
Institutions (EDFI).
In 2013, Finnfund invested in Kenya in a wind farm around the Lake Turkana,
that is one of the best wind sites in the world. It is a desert valley between
tall mountains, swept by exceptionally strong, predictable and unidirectional winds.
According to (Finnfund), during autumn 2018, Africa’s largest wind farm
near Lake Turkana was connected to the national grid. The wind power
facility with its 310 MW capacity will meet up to 15 % of Kenya’s current
electricity demand. Finnfund has been a shareholder in the company ever
since the construction began in 2013. The exceptional wind conditions give
the wind farm a competitive edge and explains why Lake Turkana can offer
a competitive power price compared to European wind farms.
Cheaper and more reliable electricity supply helps improve services and
promotes business productivity and, through that, job creation.

20
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The project has been funded by European Investment Bank, African Development Bank and a number of bilateral development financiers. During the
peak of its construction phase, the project employed some 2,500 people
in a very remote, rural area. Approximately 200 jobs will be permanent. The
200 kilometer long road built for the project has cut travel time to the nearest town from days to hours. This has benefited particularly local fishermen
who are now able to sell fresh fish at a higher price.

B. Norfund
Norfund is an active, strategic minority investor wholly owned and funded
by the Norwegian Government. They offer risk capital and expertise to help
build sustainable businesses in poor countries. Norfund’s priority sectors
are clean energy, financial institutions and food and agribusiness, meanwhile the priority geographical area is sub-Saharan Africa, besides some
selected countries in South East Asia and Central America.
In 2013, Norfund invested in the wind energy sector in Kenya. Apart from
the Lake Turkana Wind Power plant, where the fund is one of the shareholders together with Finnfund (Lake Turkana Wind Power), Norfund invested in Kinangop Wind Park Ltd with an equity financing provision, to
provide reliable, low-cost wind power to the Kenya national grid.
Norfund also invests in private equity and venture capital funds that target
SMEs in need of early phase or growth capital. One of them is Fanisi Venture Capital Fund.

of US$ 2.5 million in equity and part musharaka2, thanks to which Fanisi
Capital is set to acquire a 40.15% stake (Fanisi Venture Capital Fund).

2 Musharaka is a joint enterprise or partnership structure in Islamic finance in which partners
share in the profits and losses of an enterprise.

C. Sustainable Use of Natural Resources
and Energy Finance (SUNREF)
According to (Green Bonds Programme Kenya; Strategic Business Advisors Africa Ltd), the largest source of financing for climate smart projects
in manufacturing comes through the Sustainable Use of Natural Resources
and Energy Finance (SUNREF), the so called ‘green finance label’ of the
French Development Agency (AFD).
According to (Sustainable use of natural resources and energy finance) and
(Agence Franҫaise de développement), the aim of SUNREF is to facilitate
access to affordable sustainable energy in order to boost green growth and
the fight against global warming in developing countries. They collaborate
with local banks and according to a range of tools to meet the demand of
all actors. The tools do not limit to financial incentives.
The chart below effectively describes the integrated approach used by AFD:

Grant

b.1 Fanisi Venture Capital Fund S.C.A.
Fanisi Venture Capital Fund S.C.A. is a fund which makes direct investments (from US$1 million to US$ 9 millions) in businesses with potential for
growth in the agri-business, healthcare, retail & consumer and education
sectors. It was founded in 2009 by the Norwegian Investment Fund for
Developing Countries (Norfund) and Amani Capital Limited. The company
financed Ngare Narok Meat Industries Limited in Rumuruti (Laikipia County), which processes meat products including sausages and canned meat,
dealing also in hides and skins, prime beef and leather products and manufactures organic compound fertilizers from abattoir waste. Designed within
the framework of an Islamic finance scheme, the funding support consists

22

STIMULATE
DEMAND

TECHNICAL
ASSISTANCE
+
CAPACITY
BUILDING

Loan/Guarantee

PARTNER BANKS

STIMULATE
SUPPLY

Loan Agreement or
Loan + investment
premium
Technical assistance for the
bank’s potential clients: financing
of energy or material audits,
support for project design, monitoring of implementation...

COMPANIES

Financial incentivies for “green”
investment via financing at
attractive rates, investment
premiums...
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SUNREF East Africa programme pursues low carbon economy objectives
by providing concessional loans characterized by low interest rates, long
tenor and long grace period, for the financing of new equipment. Indeed,
no commercial loan in the country could provide a tenor adapted to the
typical payback period of some projects, like hydro power plants for example. The credit facility offered helps bridge that gap.
Cooperative Bank of Kenya, Diamond Trust Bank and Commercial Bank of
Africa have enlisted as partner banks to the programme in Kenya.
In Kenya AFD operates in partnership with the Kenya Association of Manufacturers (KAM) and has allocated a EUR 30m concessional SUNREF loan
to Cooperative Bank of Kenya in order to support projects with high energy
efficiency and renewable energy potential. This loan is combined with a
technical assistance program financed by the European Union to project
developers and partner banks in the areas of project origination, project
bankability, capacity building and awareness creation.
The energy efficiency and renewable energy projects financed in Kenya are
summarized in the table below.

24

BENEFITING INSTITUTION/
COMPANY

Investment
type

Financing
Year

Local financial
partner

Loan
amount

Total
amount

Thika cloth mills: one of
Kenya’s leading textile
industries, replaced old
machines with more efficient
equipment, improving energy
efficiency and production
quality

Energy
efficiency

2016

Commercial
bank of Africa

€ 185,305

€ 194,247

Lean energy solutions (LES):
this energy service company
(ESCO) received a financing
to provide its clients with six
new biomass boilers using
sugarcane bagasse briquettes,
manufactured at the LES
factory, to produce cheaper
steam energy

Energy
efficiency

2015

Co-operative
Bank

USD
1,000,000

USD
1,000,000

Meru central farmers’
cooperative society Limited:
this farmers’ milk buying,
processing and marketing
establishment, which
produces chilled and ambient
dairy products, could install
a biomass steam boiler, a
pasteurizer, a homogenizer
and a sterilizer kit which
led to improved energy
efficiency, higher productivity
and increased milk quality

Energy
efficiency

2014

Co-operative
Bank

USD
2,300,000

USD
3,300,000

Kenya tea development
agency: this quasi-private
entity charged with the
management of tea factories
and marketing of processed
tea installed a small hydro
power plant to reduce costs
in processing tea and running
factory operations

Renewable
energy

2014

Co-operative
Bank

USD
10,847,000

USD
15,497,000
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BENEFITING INSTITUTION/
COMPANY
Strathmore university: this
business, law and engineering
private university based in
Nairobi installed a rooftop
photovoltaic solar plant
to reduce fossil energy
consumption and reduce
energy costs

Olivado biogas: the avocado
oil factory, which operates
under fair trade principles,
installed two digesters to turn
otherwise wasted avocado
pulp into biogas

Investment
type

ERenewable
energy

ERenewable
energy

Financing
Year

2015

2015

Local financial
partner

Co-operative
Bank

Chase Bank

Loan
amount

USD
1,300,000

USD
1,300,000

Thanks to partnerships with institutions like AFD and DANIDA, so far KAM
has been able to build a portfolio of over 300 projects in hydro, solar, biogas, biomass, energy efficiency, energy service companies and real estate
and finance 26 projects to the tune of USD 70 million during the last few
years (Green financing).
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Total
amount

D. Via Water

USD
1,300,000

Via Water is a programme commissioned by the Dutch Ministry of Foreign
Affairs as one of five knowledge platforms for each key priority in Dutch
overseas development policy. According to (Knowledge platforms), its aim
is to identify innovative solutions for water problems facing cities in seven
African countries: Benin, Ghana, Kenya, Mali, Mozambique, Rwanda and
South Sudan. Among the pressing needs regarding water in Africa the institution focuses on equitable and efficient water use in urban and peri-urban
agriculture, more and reliable water harvesting and storage and sustainable
use of groundwater resources, inter alia.

USD
1,300,000

The projects portfolio financed by Via Water in Kenya includes the following (Via Water):

PROJECT

Partners

Total budget

Via Water
contribution

Kenya Aquaponics:
introduction of multi-loop
aquaponics using a peri-urban
demonstration farm in Nairobi
to address food security
issues in Kenya; the goal is to
demonstrate the technical
and economic feasibility of
aquaponics to farmers and
farming organisations (e.g.
cooperatives) in Kenya, whilst
encouraging them to also
engage in this form of (urban)
agri-business.

• TGS: funding
partner and
implementing
partner;
• Tinder Ltd:
funding partner
and accountable
partner;
• Upande Ltd:
funding partner
and implementing
partner;
• Via Water:
funding partner;
• WUR-Biobased
chemistry and
technology:
funding partner
and implementing
partner;
• Aqua for
all: reporting
organization

€ 261,996

€ 201,339
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PROJECT

Floating green filters:
the pilot project aims
at implementing a new
technology to purify water in
a sustainable way through the
excavation of lagoons where
to direct wastewater, filtered
through a screening system
to eliminate solid materials
and fats.

Waste to Energy: the project
intends to transform water
hyacinth from Lake Victoria,
an invasive plant species,
into fuel pellets that can
be adopted by the local
community in Kisumu as an
energy source for heating and
cooking.

Sponge towns Kitui: the
project turns an urban area
into a sponge, soaking up the
water and buffering itself for
storm water and drought; the
aim is to have less flooding
and more storage, reduced
damage and health hazards,
increased recharge and water
availability.
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Partners

• Agua Kenya:
implementing partner;
• Via Water: funding
partner;
• Aqua for all: reporting
organization

• SNV Kenya:
accountable partner and
implementing partner;
• Deltares Netherlands:
implementing partner;
• Greenergia K Ltd:
implementing partner;
• Via Water: funding
partner;
• Aqua for all: reporting
organization

• MetaMeta:
accountable partner;
•Sasol foundation:
implementing partner;
•Other contributions:
funding partner
(€ 53,788);
• Via Water: funding
partner;
• Aqua for all: reporting
organization

Total
budget

€ 168,518

€ 391,690

€ 300,308

Via Water
contribution

€ 168,518

€ 195,989

€ 189,085

PROJECT

Partners

Total
budget

Via Water
contribution

Explore sales channels
for organic fertilizers for
smallholders: three sales
channels are tested and
assessed to sell a bio-solid
organic fertilizer, called
Evergrow, to smallholders, to
ensure sustainability of the
value chain.

• Sanergy Ltd:
funding partner and
implementing partner;
• Via Water: funding
partner;
• Aqua for all: reporting
organization

€ 263,069

€ 200,000

Roof tiles from recycled
plastics and glass:
production of eco-friendly,
affordable and high-quality
building products using
discarded post-consumer
wastes as input materials.

• Other contributions:
funding partner
(€ 26,500);
• Trace: funding partner
and implementing
partner;
• Via Water: funding
partner;
• Aqua for all: reporting
organization

€ 343,915

€ 200,000

From pit to product: it pilots
human waste conversion into
bio-fuels and bio-fertilisers in
peri-urban Nakuru.

• Nawassco:
implementing partner;
• SNV Kenya:
implementing partner;
• Egerton
University:funding
partner and
implementing partner;
• Other contributions:
funding partner
(€ 35,500);
• Vitens Evides
International: funding
partner and accountable
partner;
• Via Water: funding
partner;
• Aqua for all: reporting
organization

€ 350,000

€ 175,000
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E. Africa Enterprise Challenge Fund
(AECF)

in Africa, scale publicly-bred variety of food crops beyond hybrid maize,
leverage partnerships that increase appropriate finance, extension services
and output markets.

According to (Africa Enterprise Challenge Fund) and (Africa Enterprise
Challenge Fund, 2017), the African Enterprise Challenge Fund (AECF) is a
development institution which supports businesses to innovate, creates
jobs, leverages investments and markets in an effort to create resilience
and sustainable incomes in rural and marginalized communities in Africa.
Launched in 2008, the AECF targets investments in agriculture and agribusiness, renewable energy and adaptations to climate change, rural financial services and communications systems.

The AECF renewable energy funding is US$ 166 million and US$ 61 is dedicated to REACT SSA, a 5-year project signed at the end of 2017 and funded by the Swedish International Development Agency (Sida), whose target
countries include Kenya. Through it, a range of renewable energy technologies are funded (hydro-power, solar energy, biomass and wind energy
systems), together with the production, distribution of cleaner fuels and
energy efficient cook stoves and innovative ideas that stimulate ‘next generation’ approaches in renewable energy sector for low income communities.

Created with a start-up capital from the United Kingdom and Dutch Governments, the Consultative Group to Assist the Poor and the International Fund for Agricultural Development, provides between US$ 100,000 and
US$ 1.5 million in funding to businesses allocated through competitions in
priority sectors in Africa. The support provided is in form of:
• Grants: non-repayable investments in staged payments against contractually agreed targets and matching funds;
• Concessional loans: interest-free loans against agreed targets and matching funds with an obligation of repayment;
• Technical assistance: technical and business advisory support services for
all investees;
• Linkages to follow-on investors: provided through AECF Connect, facilitates connections with potential investors.
The AECF launched the first competition in 2008 and has conducted 27
competitions over the past 10 years. As far as the agribusiness sector is
concerned, the AECF operates the Seed for Impact Program, meanwhile
REACT SSA, REACT EEP (dedicated to efficient electrification through solar
PV solutions in Burkina Faso) and REACT Household Solar (dedicated to the
investment in off-grid renewable energy solutions in Sub-Saharan Africa)
are dedicated to renewable energy initiatives.
The Seeds for Impact competition consists of an initial funding from Alliance for a Green Revolution in Africa (AGRA) and Syngenta Foundation
for Sustainable Agriculture and tries to address funding problems faced by
seed companies in the production of seeds for food security crops. The
funding consists of grants and concessional loans ranging between US$
250,000 to 1.5 million and targets solutions that improve the seed market
for smallholder farmers, stimulate efficiency, productivity, market growth

AECF invests in the distribution of solar home systems to roll out basic
electricity products to rural off-grid and poor-grid communities.
AECF has a deal advisory unit called ACDF Connect, financed by Sida, which
provides technical and match-making support to link businesses with financiers. Kenya investees graduating to additional finance through AECF
Connect are:
• PowerGen Renewable Energy;
• Kenya Biologics: produces bio-insecticides, bio-fungicides, bio-stimulants, deficiency correctors to help grow and protect the farmer’s crops;
• Solar Now: provides solar energy solutions in Uganda and Kenya;
• Organic Africa: produces and markets high value certified products like
essential oils, herbs, spices and medicinal plants, together with partner
farmers in an ethical and sustainable manner.
Climate change can be mitigated also through adaptive agriculture. AECF’s
adaptation portfolio is focused on Kenya and includes the introduction of
new crops where there is a market for end crops, as they are more resilient, adaptive and more appropriate for the country’s climate conditions.
For example, eri-caterpillar silk by Tosheka Textiles is an eco-friendly textile produced using ethical practices in a way that is fashionably appealing,
beneficial to the environment, empowering to the community, preserving
of traditional skills and offering long-term sustainable incomes for hundreds of people in urban and rural low-income communities (East Africa
Trade + Investment Hub, 2016).
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AECF investment portfolio includes the following projects (Africa Enterprise
Challenge Fund, 2016):

PROJECT

Fundin
institution

Amount

PROJECT

Fundin
institution

Amount

Mount Kenya Gardens Limited, a private Kenyanowned agribusiness in partnership with AGRA, AECF
and 10,000 farming households to transform rural
economies from subsistence to agricultural enterprises
thanks to the production of non-toxic, traceable foods.

AECF

US$ 900,000
grant

Liquid Lever Irrigation Limited, which focuses on
small-scale, affordable drip irrigation systems tailored
to the needs of the small-scale farmers to improve
irrigation efficiency and water conservation.

AECF

US$ 360,000

AECF

US$
600,000

Western seed, which makes drought resistant seed
varieties available to over 1000 smallholder farmers in
Western Kenya using a network of farmer agents and
cell-phone based payment systems.

Norfund

US$ 1.5
million

Teita Estate Limited, the single largest sisal plantation
in the world, used to produce energy from the biomass provided by removing old sisal plant boles during
replanting; the project aims at producing 8.1 MW of
electrical power and working with Kenya Power to
design, install and manage a local grid system of to
supply power direct to the grid.

Dryland Seed Limited, which increases access to
high quality seed of improved crop varieties suitable
to Kenyan farmers in arid and semi-arid areas, also
providing a Seed Storage Facility as a seed bank for the
region.

AECF

US$ 508,000

Rehabilitation of Arid Environments (RAE), supports
households in growing grass for fodder with seeds and
extension advice.

AECF

US$ 200,000

Kenya Highlands Seed Company Limited, which
supplies open pollinated and hybrid seeds to farmers
and encourages the adoption of greenhouse and
irrigation technologies for land and water conservation.

AECF

US$
600,000

NewLight Africa Ltd, a last mile distribution and
asset financing company targeting marginalised rural
customers to provide entry level clean energy products.

AECF

US$ 728,500

Kilifi Moringa, a circular economy project which
supports hundreds of smallholder women farmers to
grow Moringa and produces a series of by-products (oil
for the cosmetics industry out of seeds, animal feeds,
biogas and organic fertilizers), all of which return to
farms.

AECF,
Kenya Climate
Ventures
(seed funding)

US$
400,000
(AECF)
US$ 500,000
(KCV)
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MULTI-LATERAL
AGENCIES AND
THEIR FACILITIES

06

A. Kenya Climate Innovation Center
(KCIC)
According to (Kenya Climate Innovation Center), the Kenya Climate Innovation Center (KCIC) provides holistic, country-driven support to accelerate the development, deployment and transfer of locally relevant climate
and clean energy technologies. The KCIC provides incubation, capacity
building services and financing to Kenyan entrepreneurs and new ventures
that are developing innovative solutions in energy, water and agribusiness
to address climate change challenges. The Kenya CIC is an initiative supported by the World Bank’s infoDev3 and is the first in a global network of
CICs being launched by infoDev’s Climate Technology Program (CTP). The
Kenya CIC is funded by UKaid4 and the Danish Ministry of Foreign Affairs.
As far as access to finance is concerned, KCIC provides competitive financing offerings including proof of concept grants, early stage financing
mechanisms, matching grants, seed capital investments, syndicate financing and Kenya Climate Ventures, which is an early stage financing facility aimed at assisting the clean tech entrepreneurs to move from proof of
concept stage to commercialization.
A sample of current clients of KCIC are:
a. Renewable energy:
a. Eco-burn Char Briquettes: manufactures char briquettes from 95% recycled agriculture waste;
b. Tamuwa Limited: manufactures biomass briquette from bagasse;
c. Bitman Supplies Limited: addresses energy poverty through solar PV
modules;

4 Department for International Development of the UK.
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d. Byster Enterprises: designs, constructs and installs biogas plants to small
scale households and provides related services;
e. Smart Cook Energy Limited: develops innovative fuel distribution technologies for mainstreaming bioethanol-based cooking;
f. Powerspot Kenya Limited: a subsidiary of Powerspot Spain, it generates
electricity converting cooking heat into thermal electric energy;
g. Bellac Research Consultants: local distributor of a home biogas system
manufactured in Israel;
b. Agri-business:
a. LishaBora Hydroponics Limited: provides hydroponic barley fodder as an
alternative feed solution for smallholder dairy farmers’ cows;
b. Burton & Bamber Company Limited: agro-processing company which
produces dried fruit healthy snacks and products, Sweetunda dried fruit and
rolls, from local fruits, mainly mango but also banana, pineapple, strawberries, raspberries and honey;
c. TakaTaka Solutions: a Nairobi-based waste collector which produces
a high-quality compost from organic material and sorts plastics, papers,
metals and other inorganic waste to be sold to recycling industries across
Nairobi;
c. Water Management:
a. Arimi tech: development of a sensor based automatic irrigation system
for arid and semi-arid areas;
b. Takawiri Craft Enterprises: producer of handmade stationary and craft
items from water hyacinth removed from the Lake Victoria shores in Kisumu;
c. Aqua Rescue Limited: design, supply and installation of wastewater and
water treatment solutions;
d. Maji Milele: provides maintenance, repairs and replacement for prepaid
water points;

f. Future Pump Limited: assembles and distributes affordable solar irrigation
pumps to farmers of the rural areas. Cheaper and more reliable electricity supply helps improve services and promotes business productivity and,
through that, job creation.

B. Kenya Climate Ventures (KVC)
Kenya Climate Ventures (KCV) was founded in 2016 with a grant of US$
4,900,000 from Danida and UKAid as an independent subsidiary of Kenya
Climate Innovation Center (KCIC) and it is administered through the infoDev Climate Innovation Trust Fund. The firm is an independent investment management company based in Kenya and seeking to accelerate the
development of the clean-tech industry by providing tailored financial and
managerial assistance support to innovative early stage businesses. KCV
seeks to invest in businesses that have relevant product or services, sustainable competitive advantage, good management teams and ethical business
practices (Kenya Climate Ventures).
According to (The World Bank, 2015), Kenya Climate Venture Facility was
created to address the financial gap for promising start-up and early-stage
climate technology companies in Kenya and to develop investible, sustainable and scalable enterprises that contribute to Kenya’s growing climate
innovation and clean tech sectors. The project is an important new addition to the growing venture capital and equity finance eco-system of the
country, as it targets innovative climate focused start-ups and early-stage
companies considered too risky by venture capital funds and impact investors. KCV provides patient risk capital through equity and quasi equity
instruments, with a range between US$ 100,000 to 500,000, coupled with
high-touch management assistance. The sectors of focus are clean and renewable energy, climate-smart agricultural solutions and agri-businesses,
water management and waste management. The closing date of the project is December 31, 2019. The investment portfolio of the facility includes
the following:

e. SwissQuest Water Supplies Company Limited: provides supply, installation and management of smart prepaid water metering solutions integrated
with mobile payment system;
5 M A World Bank group programme that supports high-growth entrepreneurs in developing
economies.

36

37

a. Hydroponics Africa: which is specialized in the manufacturing, installation and marketing of customized hydroponic fodder and vegetable systems in order for small and medium holder farmers to be prevented from
tillage, conserve water and land and use less pesticides and fertilizers. The
funding structure is blended and consists of a US$ 350,000 convertible
loan by KVC, a 117,000 euros grant by VIA Water and a US$ 500,000 grant
by Securing Water for Food;
b. Sistema Biobolsa Kenya, a subsidiary of Sistema Biobolsa, a bio-gas digester company for cooking purposes in rural households; the investment
consists of a US$ 350,000 convertible loan;
c. Eco Sawa, a startup which produces eco-friendly organic pesticides,
whose pioneer product is Dane Bio Pesticide;
d. Agrihouse Solutions, which offers sustainable smart farming technologies and capitalizes on providing customized climate smart agri-products for smallholder farmers which include greenhouse packages, shade
net houses, water harvesting reservoir and irrigation systems; the company
also provides technical support services such as agronomic support, training, repairing greenhouses and shade net houses and facilitating market
access of their produce;
e. Simatech Integrated Solutions, which provides industrial automation for
agriculture and green energy to improve energy use from a solar source,
feeding practices and water conservation.

C. United Nation Industrial
Development Organization (Unido)
The United Nation Industrial Development Organization (Unido) has an energy and climate change branch which focuses on renewable energy, as
environmental issues have to be addressed in order to facilitate an inclusive
sustainable industrial development. For this reason, Unido is involved in a
public-private partnership of sustainable conversion of waste to clean energy for GHG6 emission reduction together with the UNEP, the Kenyan Ministries of Environment and Industrialization, the Kenya Industrial Research
and Development Institute (KIRDI), co-funded by the GEF7.

6 Greenhouse Gas
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7 Global Environment Facility
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The partnership is developed with a slaughterhouse in Dagoretti, a suburb of Nairobi, where slaughterhouses were almost closed in 2009 due to
slaughterhouse waste polluting the Nairobi river. As frequent power cuts
forced the abattoirs to use diesel generators, a 15 kW biogas plant was installed at the Nyongara slaughterhouse, with a high performance temperature controlled digester using solar heating. The project allows to replace
the diesel generator and recover waste heat to replace wood and charcoal
for hot water to clean the abattoir. In addition to reducing CO2 emissions
and cost of energy, the process yields organic fertiliser as a by-product,
bringing additional income to the abattoir (United Nations Industrial Development Organization).

D. United Nations Framework
Convention on Climate Change
(UNFCCC): Kenya Adaptation Fund
and Green Climate Fund
The United Nations Framework Convention on Climate Change (UNFCCC)
is one of the three conventions adopted at the “Rio earth summit” in 1992,
together with the UN Convention on Biological Diversity and the Convention to Combat Desertification. The ultimate objective of the UNFCCC is to
stabilize greenhouse gas concentration at a level that would prevent dangerous human induced interference with the climate system. Such a level
should be achieved within a time-frame sufficient to allow ecosystems to
adapt naturally to climate change, ensuring food production security and
enabling sustainable economic development. 					
The UNFCCC secretariat was established in 1992 to support the implementation of the Convention, together with the successively adopted Kyoto
Protocol8 and Paris Agreement 9(United Nations Framework Convention on
Climate Change).

8 The Kyoto Protocol is an international agreement linked to the United Nations Framework
Convention on Climate Change and entered into force in 2005, which commits its parties by
setting internationally binding emission reduction targets.
9 The Paris Agreement is an agreement reached in Paris in 2015 to combat climate change and
to accelerate and intensify the actions and investments needed for a sustainable low carbon
future. It builds upon the UNFCCC and brings all nations to a common cause to undertake
ambitious efforts, with enhanced support to assist developing countries to do so.
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Adaptation Fund and Green Climate Fund are established under the umbrella of the UNFCCC. In Kenya the National Implementing Entity (NIE) of
Adaptation Fund and the institution accredited to the Green Climate Fund is
the National Environment Management Authority of Kenya (Nema).
Nema is a national entity established in 2002 with the objectives of supervising and coordinating environmental activities and serving as the main
national body to implement environmental policies in all sectors within the
country. Apart from being the environmental regulatory body of Kenya,
Nema implements its own projects.
d.1 Kenya Adaptation Fund
The Adaptation Fund is a self-standing fund established under the Kyoto Protocol of the United Nations Framework Convention on Climate
Change. The Fund is designed to finance concrete climate change adaptation projects and programs based on the needs, views and priorities
of developing countries. The Adaptation Fund in Kenya, titled “Integrated
programme to build resilience to climate change and adaptive capacity of
vulnerable communities in Kenya”, has a funding of 1 billion Kenya shillings and is dedicated to the following sectors: water resources, agriculture, livestock, agro forestry, coastal and mangrove ecosystems, energy
and infrastructure, human health and gender in relation to climate change.
The components of the fund are summarized below (National Environment
Management Authority):
• Enhancing climate resilient agricultural, agro-forestry, pastoral and
agro-pastoral production systems to improve food security in selected
counties in Kenya;
• Improving climate resilient water management systems to enhance food
security in selected counties in Kenya;
• Increasing resilience to the effects of rise in sea level and shoreline changes through integrated shoreline and mangrove ecosystem management at
Vanga and Gazi in the coastal region of Kenya;
• Disaster risk reduction among targeted vulnerable communities for climate related risks in Kenya;
• Strengthening institutional capacity, knowledge management, awareness
raising and promotion of adaptation mechanisms to improve resilience on
climate change to selected vulnerable communities in Kenya.
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The implementation of the programme started in 2016 and covers 14
counties. In line with the first two components of the fund, the programme
has initiated diversification of livelihoods through the adoption of drought
tolerant and high-value crops, increased animal production through promotion of drought-resistant fodder crops, pasture conservation and emergency fodder banks. Indeed, in Marsabit County, communities in Waldaa
area have been supported to grow butternuts, watermelon, Sudan grass
and other vegetables. Efficient irrigation methods have been employed to
achieve productivity. Regarding water management, physical assets and
infrastructure for water harvesting, storage and irrigation have been established, including roof catchments and water pans. For instance, in Taita Taveta, Kilifi and Kwale counties, schools have been selected to benefit
from rainwater harvesting and storage facilities.
d.2 Green Climate Fund (GCF)
The Green Climate Fund is a global fund under the UNFCCC’s financial
mechanism who was set up in 2010 to support the efforts of developing
countries to respond to the challenge of climate change, helping them
limit their GHG emissions and promoting a climate-resilient development.
According to (Green Climate Fund), the Fund has identified 5 investment
priorities which will deliver major mitigation and adaptation benefits:
• Transforming energy generation and access
• Creating climate-compatible cities
• Encouraging low-emission and climate-resilient agriculture
• Scaling up finance for forests and climate change

ing for decentralized energy service companies for off-grid and mini-grid
systems for rural households and communities and renewable energy for
industrial players.
The fund also tries to scale up climate finance providing loans through local partner financial institutions to borrowers in sustainable energy, energy
efficiency, housing, agriculture, forestry and water and waste management.
This activity is done by AFD as accredited entity.

E. Securing Water for Food
Securing Water for Food Grand Challenge for Development (SWFF) was
launched by USAID, Sida and the Ministry of Foreign Affairs of the Kingdom
of the Netherlands in 2013.
According to (Securing Water for Food), SWFF helps farmers around the
world grow more food with less water, enhance water storage and improve the use of saline water and soil to produce food promoting science
and technology solutions thanks to its financial and acceleration support.
The financed projects deal with rainwater underground storage, drought
prediction, hydroponics, aquaculture, precision agriculture, saline-tolerant
vegetable seeds, circular economy with black and grey water recycling,
affordable greenhouses, hydro-powered irrigation plants, biodegradable
paper tapes for organic fertilizers and seeds, inter alia.
In Kenya, the following projects/companies have been financed:
• drought early warning systems in areas of the country where agriculture
is rain-fed;

• Enhancing resilience in Small Island Developing States (SIDS)

• Hydroponics Africa, which provides simplified all-inclusive hydroponics
services;

The fund offers a range of financial products, including grants, concessional loans, subordinated debt, equity and guarantees and works through
a range of international, regional, national or subnational, public or private
entities to channel resources to projects and programmes.

• Islamic Relief Kenya, which provides affordable solar-powered drip irrigation technology, AgroSolar Irrigation, to improve productivity and profitability for smallholder farmers.

In Kenya the fund promotes climate-friendly cooking, renewable energy
projects in regions with power deficit. It catalyses private sector investment
for renewable energy and energy efficiency projects and provides financ-
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F. Micro-Enterprises Support
Programme Trust (MESPT)
Micro-Enterprises Support Programme Trust was established in 2002 by
the Government of Kenya, represented by the Permanent Secretary in the
Ministry of Finance and the European Union to assume and continue with
the activities of the Micro-Enterprises Support Programme. Its overall objective is to promote economic growth, employment creation and poverty
alleviation through enterprise development. MESPT achieves this objective
by developing agricultural value chains whilst embracing the green growth
philosophy of sustainable management of natural resources. The thematic areas of the trust are agriculture, energy, water resource management,
waste management and finance, meanwhile the general products offered
range from credit to fund and grant management, from business and market development to technical and institutional capacity building, as well as
networking forums and special projects.

ment services and financial services to provide tailor-made loan products
to farmers and other clients. The Green Technology Facility is utilized to
scale up some of the ongoing initiatives on renewable energy and climate
smart technologies, including but not limited to: irrigation kits; solar energy
(pumps; lighting, and heating); biogas; energy savings stoves. MESPT has
also been supporting awareness and adoption of Global G.a.p.10, organic
and fair trade certifications.

10 The GlobalG.A.P. certification is an agriculture production certification available for crops,
livestock and aquaculture and consists of more than forty standards (GLOBALG.A.P.).

In order to do so, MESPT offers loans to financial organizations, including
microfinance institutions, saving and credit cooperative societies and financial services associations for onward lending to micro-enterprises.
According to (Micro-enterprises support programme trust), MESPT offers
reliable, flexible and affordable financial terms and the key focus areas
range from loans for enterprise development and agribusiness financing
to green financing, credit guarantees to value chains and green growth
enterprises, as well as institutional capacity enhancement and training and
consultancy.
As far as green financing is concerned, it applies to the areas of renewable
energy technologies, water management technologies, energy efficiency
and result-based financing in areas of cook stoves.
MESPT has also formed a Green Technology Facility aimed towards providing appropriate technical support and financing to the various players in
the value chains including producers/farmers, processors, service providers, and businesses in accessing green growth technologies. MESPT uses
the Green Technology Facility as well as the current existing Value Chain
Fund for financial products development, capacity building, and bulk lending to capacitate the MESPT partner organizations in business develop-
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NATIONAL FUNDS

07

A. The National Environment Trust Fund
(Netfund)
The National Environment Trust Fund (Netfund) was established by the
Environmental Management and Coordination Act of 1999. Official operations began in 2006 under Nema but Netfund is an independent state
corporation since 2015.
According to (Netfund - National Environment Trust Fund), Netfund recognizes the funding gap experienced in the Environment sub-sector in Kenya
and it addresses it by providing a platform for environmental conservationists to access financing in the country. The fund builds synergies with
like-minded institutions and develops mechanisms to ensure financial sustainability for the sub-sector. Netfund’s mandate is to facilitate research
intended to further the requirements of environmental management, capacity building, environmental awards, environmental publications, scholarships and grants. The fund hosts the annual Green Innovations Award
(Netfund GIA), that seeks to enhance public awareness on green growth
initiatives promoting an enabling environment for them and supporting the
development of green enterprises.
Capacity building is integrated into Netfund’s programmes and projects
through the GIA incubation programme, with an array of business support services for green start-ups identified through the Green Innovations
Awards process. Incubation services include financing: during and after
incubation, green enterprises with potential for growth receive seed capital through grants, market and investor linkages to commercialize their
products. Additionally, the incubation centre organizes annual investors’
forums and exhibitions to showcase the innovations to potential financiers,
customers and strategic partners. The financial support received through
the incubation programme is mainly grants (77%), with nearly 20% of equity
and 4% of loans.

ects include research on renewable energy, biofuel from water hyacinth
as alternative cooking energy, solar and biomass drying technologies on
the physical and chemical stability of mango powder during storage time,
climate resilience, recycling of rice husks into particle boards, bio ethanol
production from cellulosic agro waste biomass, air pollution, inter alia.
Netfund supports also scholarships to Masters and PHD students of agribusiness, energy, water and resource based waste management.
Some of the grant beneficiaries of Netfund are briefly described below:
• Sweet & dried: addresses post-harvest losses of fruits and vegetables and
root crops adding value to agro-produce through solar drying and selling
dried mango and mango flour;
• Kikai Foods: dries bananas and sells banana flour and crisps;
• Super Moto Affordable & clean energy: manufactures and sells bio ethanol fuel from water hyacinth feedstock;
• Faiya Cultural: produces ornaments from waste bones and horns of large
abattoirs;
• Icoseed: extracts banana fibre and dries it to produce handicrafts;
• Integrated development company: uses banana lye developed from banana waste and turns it into liquid ashes to produce organic detergent and
toilet soap;
• Bio Moto Farming Energy: produces and sells denatured alcohol cookers;
• Dajopen Waste Management: a registered community-based organization which collects bio-degradable waste to produce organic fertilizer;
• Magiro Hydro Electricity Limited: uses modified bicycle parts and simple
motors to generate hydropower from a local waterfall and supply renewable energy to rural households;
• Maa Briquette Limited: produces smokeless briquettes from biomass.

Regarding research and publications, Netfund is actively involved in research aimed at promoting evidence-based programming and policy development for environmental management in the country: concluded proj-
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IMPACT INVESTING, 08
VENTURE CAPITAL
AND PRIVATE 			
EQUITY FUNDS
A. Root capital
Founded in 1999, Root Capital invests in the growth of agricultural enterprises that support smallholder farmers whose credit needs are too big
for microfinance and too small or risky for commercial banks (Root Capital). They provide loans ranging from about US$ 200,000 to US$ 2 million
specially tailored to harvest and sales cycles and mix financing with highly-customized training. They work in Latin America, Sub-Saharan Africa and
Southeast Asia, investing in the growth of agricultural enterprises for them
to become engines to transform the rural communities with priority value
chains of coffee, cocoa and macadamia nuts.
Root capital builds rural women’s resilience to climate change through the
Women in agriculture initiative (WAI) since its launch in 2012. According to
(Root Capital, 2017) and (Root Capital, 2018), in 2017 the company implemented its first round of Gender Equity Grants (GEGs) in Kenya. Three pilot
agricultural businesses received the grant: Village Nut Company, Sagana
Nuts Ltd and Shalem Investments. In 2018, three more clients received
GEGs in the country.
Shalem Investments is a grain aggregator located in the Meru region of
Kenya, which purchases and processes beans, soya, millet, and sorghum
from 7,000 producers. Together with the crop collection center and a savings and credit circle for farmers, Shalem Investments used the grant received to train in productive new skills like sustainable agriculture, making
farmers able to grow drought-tolerant crops and gain better yields.
The Village Nut Company is a macadamia nut processor in Nyeri County
which mentors the next generation of agricultural entrepreneurs and provides meaningful economic opportunities for the young.
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Sagana Nuts Limited is a small high quality processor of the Embu region,
part of the Afrimac group, which is involved in producing top quality macadamia.
According to (Root Capital, 2019), during the first quarter of 2019 Root
Capital expanded two key partnerships in Kenya. First, they broadened their
longstanding engagement with Partners in Food Solutions (PFS), a non-profit bringing best-in-class food science expertise to African agro-processors.
In Q1 2019, PFS began working with three of Root Capital’s macadamia
clients in Kenya: it strengthens their ability to plan for the high and low seasons to keep them operating through even the toughest times so that their
communities can benefit from uninterrupted food availability. Their projects also support safe food storage practices, improved product packaging
and extended product shelf life.
Meanwhile, Root Capital’s collaboration with Open Capital Group/Arcadia—in which recent management consulting graduates undertake threeto six-month placements with their lending clients—expanded to an additional business in Q1 2019. These analysts have already improved internal
controls, financial systems, and inventory management for select client
businesses.

B. Novastar Ventures
Novastar (Novastar Ventures) is a venture capital manager dedicated to
finding and supporting entrepreneurs in designing and executing innovative business models to profitably serve Africa’s markets. Entrepreneurs are
the catalysts for innovation, accountability, efficiency and the accumulation of wealth for the common good. In Kenya, Novastar Ventures invested in Komaza, a forestry business specifically designed to get small-scale
farmers out of poverty by partnering with them to plant woodlots. They
provide rural farmers with training, planting inputs, maintenance support,
harvesting services and a guaranteed market into wood processing and
sales operations (Komaza).

C. Alphamundi Group Ltd
Alphamundi is member of the Global Impact Investors Network (GIIN) and
operates in Kenya. AlphaMundi provides debt and equity financing to scalable social ventures in strategic sustainable human development sectors
such as microfinance, affordable education, fair trade agriculture and renewable energy. According to (Gasparini, Mweru, & Vighini, 2019), they
have a dedicated fund of above USD 500,000 for renewable energy and
agribusiness and they usually finance medium size enterprises. In 2017, AlphaMundi began integrating gender analysis throughout the investment
process.
Two of its financed projects are in the agricultural Kenyan sector. The first
one was established in 2015 to operate two coconut processing operations. The company focuses on processing retail food products (oil, cream
and milk) from coconuts and sources its coconut from brokers and farmers.
The main focus is on bulk coconut oil processing for export and sources
from specific farmers who are Fairtrade certified and produce organic coconuts. The company provides over 1,300 farmers with a consistent offtake
market with stable prices throughout the year. This has led to increased income for the farmers with 2.4 times price increases. The additional income
has allowed farmers to educate their children and expand into other cash
crops like cashew nuts and cassava.
The second project finances a company (HoneyCare) that produces honey and a range of nutritious snacks from seeds, and nuts produced from
smallholder farmers or cooperatives. Since inception, the company has
purchased from more than 5,000 farmers, 42% of whom are female. The
company prioritizes rural development and responsible sourcing and is the
only honey company that can trace honey to individual farmers (Alphamundi).

D. Sunfunder
Sunfunder is a company which provides debt dedicated to driving global
change through improving access to clean and reliable energy. Their mission is to finance a solar energy transformation. They offer scalable loans,
starting from US$ 250,000 up to more than US$ 5 milion. SunFunder can
invest in companies and projects using solar in a broad range of applications. These include manufacturers, distributors, developers and EPCs in
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segments ranging from solar home systems to commercial-scale projects,
and broader solar-enabled business models such as agricultural productivity or telecom ESCO projects. They require companies to have Environmental, Social and Governance policies in place and require residential distributors to have committed to the GOGLA Consumer Protection Code11.
In Kenya they have two relevant projects. In 2018, they started investing in
mini- grids, closing a US$ 1.2 million facility with project developer PowerGen. Their loan to PowerGen will result in grid-quality electricity being
delivered to 2,400 households through the construction of 20 mini-grids
on a tea estate in Kenya. The project comprises 242kW of installed solar capacity and 1.25 MWh of battery storage. The mini-grid sector has struggled
to secure the financing it needs to fulfil its potential and drive costs down.
As the sector starts to grow, they see a significant long-term opportunity to
provide structuring expertise and flexible debt financing, both for projects
and developers.
In 2019, they also financially supported Questworks, who is a local Kenyan
real estate developer that became one of Nairobi’s earliest renewable energy companies. The company designs and builds solar projects that complement its real estate business. They launched a US$ 1.2 million working
capital debt facility as they executed a pipeline of 8 rooftop solar installations across Nairobi (Sunfunder).

E. Acumen
ACUMEN is an organization that invests “patient capital,” capital that bridges the gap between the efficiency and scale of market-based approaches
and the social impact of pure philanthropy, in entrepreneurs bringing sustainable solutions to big problems of poverty. They invest in early-stage
companies whose products and services enable the poor to transform their
lives. They also support companies with the tools, networks, technical assistance and strategic guidance needed to succeed and scale into longterm solutions to poverty.

In 2015, in Kenya they invested in the energy sector company Burn Manufacturing.
Burn Manufacturing aims at producing and distributing affordable, highly efficient cook stoves to bring clean cooking solutions to East Africa’s
low-income families.
The company has partnered with microfinance institutions and credit cooperative societies to provide financing to make its cook stoves more affordable while teaming up with local retailers to improve distribution channels
and enable easy access for customers. The first and only in sub-Saharan
Africa, BURN’s manufacturing facility in Nairobi employs more than 100
Kenyans to produce its stoves locally and catalyze the country’s economy.
With Acumen’s investment, the company plans to manufacture roughly 3.7
million clean-burning cook stoves over the next 10 years (Acumen).

F. Exeo Capital
EXEO Capital is an alternative investment partner in Africa. They provide
long-term capital to build sustainable businesses in Sub-Saharan Africa.
They do this structuring, raising, deploying and managing closed end, private equity funds in growth sectors in Sub-Saharan Africa.
Agri-Vie Fund II is a food & agribusiness investment fund in Sub-Saharan
Africa with a vision to build businesses in Africa that deliver enviable returns
- mindful of the impact on people and the environment. In 2018, through
this fund and Norfund, the floriculture company Marginpar Group was built.
The Group consolidated the floriculture businesses of Marginpar BV in the
Netherlands (an experienced European flower distribution company), the
Marginpar Farms in Ethiopia, Kariki Limited, a Kenyan summer flower producer and Carzan Flowers in Kenya. The Kenyan cut flower industry is sophisticated and now one of the world’s leading suppliers of cut flowers with
a reported 35% market share in the European Union. Ethiopia is positioned
as the second-largest flower exporter in Africa after Kenya, with over 100
grower companies on 1,700 hectares (Exeo Capital).

11 The consumer protection code promoted by the global association for the off-grid solar
energy industry to safeguard impacts and respect rights of consumers (Gogla).
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G. Alterfin
Alterfin is a Belgian social investor that, since 1994, raises capital to invest in
developing countries via microfinance institutions and producers organisations. Their investment methodology is based on ESG principles12.
According to (Musau, 2019), they support fair trade farmers and they can
consider fair trade, organic and rainforest alliance financing within the
framework of a bigger credit operation.

H. DOB Equity for Africa
DOB Equity invests in innovative, scalable and impactful companies in East
Africa (Kenya, Tanzania, Uganda, Rwanda and Burundi).
According to (DOB Equity), they invest in businesses that positively contribute to a more social and sustainable society and deliver long-term profitability. DOB actively works with entrepreneurs to mitigate potential risks
related to environmental, social and governance matters, whilst creating
value and social impact for the company and its communities. DOB Equity
invests venture capital and private equity in companies in different stages
of life in a variety of sectors. In Kenya they particularly invested in energy
solutions for low-income consumers (MKopa Solar), processing and distribution of milk (Countryside Dairy), access to energy facilitation (Powergen
Kenya) and supply and distribution of fruits and vegetables (Twiga).

FINANCIAL 				 09
SECTOR
A. Kenya Bankers Association
In 2015, the Kenya banking industry adopted the Sustainable Finance Initiative (SFI) Guiding Principles through their umbrella body, the Kenya Bankers
Association (KBA). According to (Kenya Bankers Association), the SFI process, the first ever market-led industry wide initiative of its kind in Africa,
aims at implementing a more inclusive decision making model that also
factors in variables such as environmental impact and social capital in the
overall financial equation. The SFI Principles were developed by a working group consisting of the KBA, 12 banks13 and external partners including
Dutch Development Bank (FMO), German Investment Corporation (DEG),
UNEP Finance Initiative and International Finance Corporation (IFC). The
adopted principles are the following:
1. Financial returns versus economic viability, to highlight financial viability
is not a sufficient condition for sustainable economic development;
2. Growth through inclusivity and innovation: financial institutions should
innovate and leverage on existing and emerging technology to reach current and potential markets while economically empowering communities;
3. Managing and mitigating associated risks: firms should mitigate social
and environmental risks associated with their financing activities through
client engagement, effective policies and risk assessment procedures, as
well as actively measure and report on the financial impact of these risks on
their business performance;
4. Resource scarcity and choice: financial institutions should ensure optimal management of resources, including financial resources and natural
capital, in order to avoid compromising the future generation’s needs;
5. Business ethics and values: leadership of financial institutions should ensure the organization to deliver returns in the long term and in a responsible way, seeking optimal utilization of resources towards the achievement
of positive externalities.

12 Environmental, social and governance criteria are a set of standards that socially conscious
investors use to screen potential investments in a company.
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13 These banks are Bank of Africa, Commercial Bank of Africa, Co-operative Bank of Kenya,
Equity Bank, Gulf African Bank, Habib Bank, I & M Bank, Jamii Bora Bank, KCB Group, NIC
Bank, National Bank of Kenya and Standard Chartered Bank (Kariuki, 2015).
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B. Digital finance
Digital revolution started in Kenya in 2007 with M-Pesa, a platform which
permits money transfer through mobile phones. Launched by Safaricom, a
mobile network operator, it turns cash into e-money and allows customers to make deposits, withdrawals and transfer of money, so it soon gave
birth to digital loans thanks to partnerships with financial service providers.
Since its first launch in 2012 M-Shwari, Safaricom’s digital credit product
in partnership with Commercial Bank of Africa (CBA), is not one of a kind
anymore in the country: according to (Kaffenberger & Totolo, 2018) also
Equity Bank, Kenya Commercial Bank (KCB) and Co-operative Bank have
launched similar products called Equity Eazzy, KCB M-Pesa and M-Coop
Cash, respectively.
But innovation has gone a step forward, applying ‘Pay-as-you-go’ schemes
to energy services: M-Kopa is a pioneering solution which provides affordable solar power kits to low-income households (M-Kopa Solar). Developed thanks to a partnership with M-Pesa and Internet of Things (IoT) sensors in each solar kit, M-Kopa serves off-grid customers who access energy
services on a pay-per-use instalment plan. According to (Clean Technica),
for an 8-watt solar panel system which includes 4 lights, radio, flashlight,
cell phone charger and battery for example, customers pay a deposit of
roughly US$ 30 and a daily rent for 420 days, at which point they become
the owners of the solar power kit. The daily payment is really affordable: it is
equal to 50 cents, the amount of money off-grid customers would pay to
buy kerosene for their lantern. Leveraging the mobile infrastructure and the
IoT allows M-Kopa to monitor real-time performance and payment status:
if customers fail to have their daily 50 cents in the M-Pesa account, a chip
in the system permits to turn the electricity off until the missing payment
is made. According to (OECD; The World Bank; UN Environment, 2018), to
date M-Kopa has connected 600,000 customers to affordable solar power.
According to (M-Kopa LLC., 2016) and (M-Kopa LLC., 2019), solar home
systems unlocked additional business opportunities for the M-Kopa most
credit-worthy customers. M-Kopa is one of the largest sellers of clean
cook stoves in Kenya, which burn less wood or charcoal for the same heat
output, and its customers upgraded also to low-energy TVs, smartphones
and e-coupons for agricultural inputs.

Finally, the latest born in the M-product family is M-Akiba, a retail bond issued by the Government of Kenya. M-Akiba gives citizens the possibility to
directly invest in infrastructure development projects, unlocking the potential of catalysing broader public participation in sustainable development
projects and empowering citizens to make sustainable decisions (OECD;
The World Bank; UN Environment, 2018).

C. Co-operative Bank of Kenya
Co-operative bank of Kenya is incorporated in Kenya under the Company
Act and is licensed to do the banking business under the Banking Act.
It is a universal financial solutions provider listed at the Nairobi Securities
Exchange, which operates retail and business banking, corporate and institutional banking, also providing financial services to Saccos and agriculture
and other co-operatives. The range of services includes fund management,
bank assurance, stock brokerage, consultancy and capacity building to
co-operative societies. Indeed, the group’s strategic investor is Co-opholdings Co-operative Society Limited, owned by co-operative societies within
Kenya, who jointly hold 64.56% controlling stake of all company stock.
Part of the strategic focus of Co-operative bank is to ensure that the group
operates as a responsible corporate citizen: it has an economic, social and
environmental concern and it is cognizant of its role in facilitating the decarburization of the environment and enabling renewable energy scale up.
For this reason and according to (Co-operative Bank, 2018), the company
has a green lending book of USD 34 million in 2018 to finance renewable
energy initiatives. The partnership with AFD resulted in a USD 37.1 million
credit agreement through which the bank was able to fund wind and solar
power generation projects together with acquiring and upgrading to green
energy efficient machinery.

14 Savings and Credit Cooperative Organizations
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Some of the projects financed by Co-operative Bank are:
• Energy efficiency using lean briquettes;
• 600kW solar power plant at Strathmore University;

tion. The funding has floating interest rate priced off six month Euribor plus
a margin, with floor rate set at 0.25% and ceiling rate at 4.95%.
Commercial Bank of Africa in Kenya provided a local currency loan to
M-Kopa (Sotiriou, Pepukaye Bardouille, & Vanzulli, 2018).

• Two rivers Mall generating their own solar power;
• Gura Hydro Power project, a 6Mw project that will supply power to 5
KTDA tea factories and to the national grid;
• Regen Terem Hydro Project, a 5.2Mw project that has provided livelihoods
to the rural community, which provided human labour to the project and
expected to supply the power to the national grid.
• Purchase of efficient UHT milk processing line and boilers.
The bank seeks partnerships with industry members, government agencies,
relevant environmental bodies, suppliers, customers and the general public
to promote environmental care and has been awarded the Energy Managements Awards as most green bank by Kenya Association of Manufacturers
in 2013.

E. Diamond Trust Bank (DTB)
Diamond Trust Bank is a commercial bank headquartered in Nairobi and
listed on the Nairobi Securities Exchange, with a focus on the small and
medium enterprise sector.
The environmental concern of the bank has led it to partner with AFD in
Kenya and Uganda to finance green energy projects for customers in the
two countries. According to (Diamond Trust Bank, 2018), sustainable development agenda eligible customers are granted access to credit at concessionary rates and can benefit from Sunref’s technical evaluation and concessional financing of their projects. According to the report 14 projects
have been financed by DTB in Kenya and Uganda.

D. Commercial Bank of Africa
Commercial bank of Africa is the largest privately owned bank in East Africa. It was funded in Tanzania and branches were set up in Kenya and Uganda shortly thereafter.
The group is committed to minimizing its impact on the environment and
has adopted an Environmental and Social Risk Management policy that
guides its lending decisions and relationship with customers. So, in addition to conducting enhanced due diligence on clients and transactions that
involve activities with potentially high environmental and social impact,
the group is also committed to ensuring adherence to best environmental
practices, such as resource management, waste minimization, reduction of
greenhouse gas emissions and ecosystem conservation. The bank entered
into arrangement with Agence Française de Développement.
According to (Commercial Bank of Africa, 2017), AFD fund is available to
maximum aggregate amount of EUR 10 million with partial draw down op-
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F. Stanbic Bank Kenya Limited
Stanbic Bank Kenya Limited is a corporate and retail bank licenced by the
Central Bank of Kenya to provide banking services in the Kenyan economy.
It is part of the Standard Bank Group, the largest African banking group by
assets, which has operations in 20 African countries and across the globe.
The bank, as part of Stanbic Holding Plc, is listed on the Nairobi Securities
Exchange.
According to (Stanbic Holdings Plc., 2017), Stanbic Holdings Plc was in the
process of establishing a Foundation as a subsidiary company of the bank
to implement Corporate Social Investments.
One of the areas the bank thinks it can make a significant positive impact
through the foundation is innovation, entrepreneurship and enterprise development in the green economy. SMEs whose activities are indicated to
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improve environmental resilience, such as the ones operating as a matter
of example in wildlife conservation, climate change, clean energy or climate-smart agriculture will be targeted by an SME accelerator programme
of the foundation. The latter will also have a grant-making component,
funding initiatives in line with its vision and mission, such as wildlife conservation education projects.
The company partners with M-Kopa Solar to provide pay-as-you-go
household solar systems and offered the company a US$ 9 million line of
credit for their receivables.

G. Equity Bank
Equity Bank is a retail banking, microfinance and related services bank domiciled in Kenya. It is listed on the Nairobi Securities Exchange and Uganda
Securities Exchange, having subsidiaries in Uganda, South Sudan, Rwanda
and Tanzania, apart from Kenya.
In 2008 Equity Bank established the Equity Group Foundation, the social
impact arm of the group. The not-for-profit implementing foundation
based in Nairobi champions the social and economic transformation of the
people of Africa and delivers high-impact social development programmes
across six strategic pillars: education and leadership development, financial
inclusion and literacy, health, innovation and entrepreneurship, agriculture
and energy & environment. Regarding the latter, the foundation promotes
the conservation and smart use of natural resources by expanding forest
cover, improving water security and promoting the use of renewable energy and energy-efficient technologies.
According to (Equity Group Foundation) and (Equity Group Holdings Plc,
2018), the foundation and Equity Bank have a partnership with MicroEnergy Credit, a US-based enterprise, to increase awareness and uptake of
clean energy products in Kenya. In this regard, Equity Bank offers a package of products which comprises EcoMoto loans. These products include
improved cook stoves, solar lighting systems, biogas plants, water purifiers
and other energy-saving and fuel-efficient systems. According to the company, EcoMoto loan is the first energy loan in the world available in digital
form on Equitel, the digital/fintech platform of the bank. Repayment terms
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are flexible and up to 12 months, with the amount of the loan dependent
on the credit limit of the customer and the possibility to receive 100% financing. The customer receives the product from selected EcoMoto Equity
agents across the country.
Together with its partners, Equity supports efficient utilization of energy
through energy audits and funding of retrofits necessary to reduce power
consumption in both commercial and residential establishments. This also
includes financing of factories that use heavy industrial fuels and coal for
heating to switch to more sustainable and environmental friendly fuels like
solar and biomass energy.
Beyond this, Equity Bank provides affordable financing options for water
harvesting and storage structures and offers the Maji Safi/Jamii Safi loans in
cooperation with Water.org (Equity Bank Holdings Plc, 2018). These products help customers access sanitation and water requirements, such as
tanks, water connections, boreholes, shallow wells, water pumps (Maji loan)
and construction of pit latrines and toilets, septic tanks, biogas digesters,
connection to sewer lines (Jamii Safi loan). Loan terms are the following:

Up to 100% financing

Flexible repayment
period of up to 36 months

Flexible collateral
requirements

Fast loan processing

The bank has identified service providers and suppliers of sanitation products in different regions but customers, who can be individuals or groups,
can also choose their own dealers.
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NOT-FOR-PROFIT
SECTOR
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A. One Acre Fund
One Acre Fund is a non-profit social enterprise which supplies financing
and training to help smallholders overcome hunger and build lasting pathways to prosperity.
As smallholders are particularly affected by climate change, the enterprise
promotes climate-smart agriculture to build smallholder resilience, adaptation and implementing practices that lead also to sustainable intensification of farm production. They do it through a complete bundle of services
using a market-based model ranging from financing to distribution, training
and market facilitation.

CONCLUSIONS
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Kenya is rich with opportunities for sustainable consumption and production practices financing, particularly in agriculture.
Comparing SCPs financed and the ones already identified in the value
chains promoted within the framework of the project, many of the latter
have already a funding opportunity in the country, mainly when taking into
consideration input supply, plant growth/production, harvesting and processing.
The environment encourages more financial instruments to emerge to
support practices with a positive impact on the reduction of the environmental footprint of the country.

For this reason, they purchase crop insurance on behalf of farmers, provide training on integrated soil fertility management and products that build
long-term soil health, offer alternative and supplementary crops, optimized
seed choice for staple crops and improved crop varieties. One Acre Fund
also promotes soil management techniques, reforestation and clean energy products, training also farmers on practices which increase productivity.
As far as financing is concerned, they offer in-kind loans. For example,
farmers receive high-quality seeds and fertilizer on credit, offering them a
flexible repayment system.
In Kenya the social enterprise operates in the western and southwestern
regions and provides services during the main, long-rains season. Farmers
can chose from a range of crops and additional add-on products such as
trees, solar lights, vegetable seeds, improved crop storage bags and energy-efficient cook stoves, inter alia, with credit. One Acre Fund boasts
also an innovation laboratory with a pipeline of new agricultural and other
products, such as poultry, new organic soil matter interventions and maize
harvest buy-backs.
The non-profit enterprise is currently one of the top five largest solar distributors in Sub-Saharan Africa (One Acre Fund).

62

63

BIBLIOGRAPHY 		
AND SITOGRAPHY

12

(n.d.). Retrieved from Knowledge platforms: www.knowledgeplatforms.nl
(n.d.). Retrieved from GLOBALG.A.P.: www.globalgap.org
(n.d.). Retrieved from Micro-enterprises support programme trust: www.mespt.org
(n.d.). Retrieved from Komaza: www.komaza.com
(n.d.). Retrieved from Novastar Ventures: www.novastarventures.com
(n.d.). Retrieved from Kenya Climate Ventures: www.kcv.co.ke
(n.d.). Retrieved from Root Capital: www.rootcapital.org
(n.d.). Retrieved from Africa Enterprise Challenge Fund: www.aecfafrica.org
(n.d.). Retrieved from Sustainable use of natural resources and energy finance:
www.sunref.org

(n.d.). Retrieved from Acumen: www.acumen.org
(n.d.). Retrieved from Exeo Capital: www.exeocapital.com
(n.d.). Retrieved from Netfund - National Environment Trust Fund: 			
www.netfund.go.ke
(n.d.). Retrieved from Alphamundi: www.alphamundi.ch
(n.d.). Retrieved from Gogla: www.gogla.org
(n.d.). Retrieved from Green Climate Fund: www.greenclimate.fund
(n.d.). Retrieved from Equity Group Foundation: www.equitygroupfoundation.com
(n.d.). Retrieved from DOB Equity: www.dobequity.nl
(n.d.). Retrieved from Via Water: www.viawater.nl
Africa Enterprise Challenge Fund. (2016). Investing for change 2016.
Africa Enterprise Challenge Fund. (2017). AECF Impact Report 2017.
Agence Franҫaise de développement. (n.d.). Sunref, AFD’s green finance label.

(n.d.). Retrieved from Fanisi Venture Capital Fund: www.fanisi.com

Commercial Bank of Africa. (2017). CBA annual report and financial statements 2017.

(n.d.). Retrieved from Securing Water for Food: www.securingwaterforfood.org

Co-operative Bank. (2018). 2018 Integrated report - Transforming lives. 		
Co-operative Bank.

(n.d.). Retrieved from One Acre Fund: www.oneacrefund.org
(n.d.). Retrieved from Kenya Climate Innovation Center: www.kenyacic.org
(n.d.). Retrieved from Clean Technica: www.cleantechnica.com
(n.d.). Retrieved from Kenya Bankers Association: www.kba.co.ke
(n.d.). Retrieved from Organization for Economic Co-operation and development:
www.oecd.org
(n.d.). Retrieved from Finnfund: www.finnfund.fi
(n.d.). Retrieved from Lake Turkana Wind Power: www.ltwp.co.ke
(n.d.). Retrieved from National Environment Management Authority: 		
www.nema.go.ke
(n.d.). Retrieved from M-Kopa Solar: www.m-kopa.com
(n.d.). Retrieved from United Nations Framework Convention on Climate Change:
www.unfccc.int
(n.d.). Retrieved from Sunfunder: www.sunfunder.com

64

Diamond Trust Bank. (2018). DTB 2018 integrated report and financial statements.
East Africa Trade + Investment Hub. (2016). Tosheka Textiles - Project profile.
UNCTAD World Investment Forum.
Equity Bank Holdings Plc. (2018, May). Equity News. A quarterly news publication
of Equity Bank - Issue 13. Equity News.
Equity Group Holdings Plc. (2018). Integrated report and financial statements.
Equity Group Holdings Plc.
Gasparini, G.-L., Mweru, E., & Vighini, F. (2019). A revenue generation approach for
SCP dissemination in Kenya - Mission Report.
Government of Kenya. (August 2016). Green Economy Strategy and Implementation
Plan 2016-2030 - A low carbon, resource efficient, equitable and inclusive 		
socio-economic transfromation.
Green Bonds Programme Kenya; Strategic Business Advisors Africa Ltd. (n.d.).
Assessment of green investment opportunities in the agriculture, livestock 		
and forestry sector in Kenya.

65

Green Bonds Programme Kenya; Strategic Business Advisors Africa Ltd. (n.d.).
Assessment of green investment opportunities in the manufacturing sector in
Kenya.
Green financing. (n.d.). Retrieved from Kenya Association of Manufacturers:
www.kam.co.ke/green-financing/
Kaffenberger, M., & Totolo, E. (2018). “A Digital Credit Revolution: Insights from
Borrowers in Kenya and Tanzania.” Working Paper. Washington, D.C.: CGAP.
Kariuki, F. (2015). Sustainability in the financial sector in Kenya. KBA Centre 		
for Research on Financial Markets and Policy.
M-Kopa LLC. (2016). Paper 2: Digital insights build trust and enable growth.
M-Kopa Lightbulb Series.
M-Kopa LLC. (2019). Paper 5: Pay-As-You-Go model brings millions into financial
inclusion. M-Kopa Lightbulb Series.
Musau, M. (2019, June). Alterfin’s Nairobi based Investment Manager.
OECD; The World Bank; UN Environment. (2018). Financing climate futures:
Rethinking infrastructure. Paris: OECD Publishing.
Root Capital. (2017). Women in agriculture initiative annual report 2017.
Root Capital. (2018). Women in agriculture initiative annual report 2018.
Root Capital. (2019). Root Capital’s performance report Q1 2019.
Sotiriou, A. G., Pepukaye Bardouille, D. W., & Vanzulli, G. (2018). “Strange beasts:
making sense of PAYGo solar business models.” Forum 14. Washington, 		
D.C.: CGAP15.
Stanbic Holdings Plc. (2017). Annual Integrated Report. Stanbic Holding Plc.
The World Bank. (2015). Restructuring paper on a proposed project restruturing
of Kenya climate venture facility. The World Bank.
United Nations Industrial Development Organization. (n.d.). Unido Renewable
Energy Unit - What we do.

15 Savings and Credit Cooperative Organizations

66

67

ANNEXES

13

Annex 1- Green Economy Strategy
Implementation Matrix
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