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As I look back on another banner year at OPIC,
I am proud that OPIC is playing such a key role in
mobilizing the private investment that is needed
to address the world’s biggest challenges, from
poverty and food insecurity to lack of electricity
and modern infrastructure. In 2015:
•	Our portfolio of long-term investments in
development in more than 100 countries reached
a record level of nearly $20 billion. Since 2009,
our total portfolio of commitments has grown
more than 55 percent.
•	The world’s poorest countries—places like
Rwanda, Cambodia and Haiti—comprised almost
half of our financial commitments.
•	Conflict-affected countries such as Afghanistan,
Jordan, Georgia, Ukraine and South Sudan
remained a strong focus for OPIC. These regions
account for about a third of our total portfolio as
the agency continues its support for American
national security interests.
•	Africa represented more than 40 percent of our
commitments, an Agency record.
•	We surpassed our initial $1.5 billion pledge to
President Obama’s Power Africa initiative by
financing a range of utility-scale and off-grid
power projects from Ghana to Rwanda.
•	We committed nearly $1.1 billion to renewable
energy projects, the fifth straight year that
commitments have surpassed $1 billion.
•	We continued to innovate to build a more effective,
efficient, first rate development agency and
financial institution. Internal operations have been
strengthened, modern management systems
are being built and new innovative financial
products to meet market demand and boost our
development impact have been rolled out.
•	And finally, 2015 marked the 38th straight year
that OPIC generated money for deficit reduction.
Behind all of these numbers, there are powerful,
positive impacts for poor families and communities
and for the health of the planet that is the source
of our shared natural resources. Ultimately we
measure our success by what we contribute to
development and by those standards, the impact is
transformative. As you will see in the following pages,
the projects OPIC supports are impacting millions
of lives: sustaining livelihoods for nearly one million
smallholder farmers, expanding access to healthcare
by hosting more than seven million patient visits
per year in both small clinics and large hospitals,

Littlefield, pictured here with Côte d’Ivoire President Alassane Quattara, recently
led a delegation of American business leaders and CEOs on an investor tour of West
Africa, where they met with local governments, visited OPIC-supported projects and
marked the opening of OPIC’s newest office in Abidjan.

educating more than 120,000 students in primary and
secondary schools, and providing affordable homes
for more than 60,000 low income homeowners.
Addressing the enormous and costly global
challenges of resource scarcity, climate change and
joblessness, requires us to maximize the resources
of the private sector. As the U.S. Government’s
development finance institution, mobilizing private
investment for sustainable development is our
mandate. Never has the role of the private sector
in development been clearer or more urgent.
The successful, impactful development you will read
about in this report is the work of OPIC’s talented
and dedicated professionals and our innovative
partners in business, who are also committed to
making a positive difference in the world. They
bring intellect, passion and problem solving skills to
the complex challenges of structuring transactions
and managing risks in very difficult markets, while
upholding high environmental, human rights and
labor standards. As you have just seen in the “word
cloud” that precedes this letter, our team is motivated
to making a positive, tangible difference in the world.
I am enormously privileged to have the opportunity
to work with these talented people.
I am excited to share some of the stories of the
development we have supported and the people
who have benefited. I only wish there were time and
space enough to show the entire breadth and depth
of their creativity and hard work. This annual report
represents just a small fraction of the great work we
accomplish each year.
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Supporting Business as a
Force for Good in the World
As the U.S. Government’s development finance
institution, OPIC mobilizes private capital to help
address critical development challenges and in doing
so, advances U.S. foreign policy and national security
priorities. Because OPIC works with the U.S. private
sector, it helps businesses gain footholds in emerging
markets, catalyzing revenues, jobs and growth opportunities both at home and abroad. OPIC achieves its
mission by providing investors with financing, political
risk insurance and support for private equity investment funds, when commercial funding cannot be
obtained elsewhere. Established as an agency of

the U.S. Government in 1971, OPIC operates on a
self-sustaining basis at no net cost to American taxpayers.
All OPIC projects adhere to high environmental and
social standards and respect human rights, including
worker’s rights. By mandating high standards, OPIC
aims to raise the industry and regional standards in
countries where it funds projects. OPIC services are
available for new and expanding business enterprises
in more than 160 countries worldwide.

IMPROVING LIVES
The projects OPIC currently supports are:
• helping almost ONE MILLION SMALLHOLDER
FARMERS earn a living
• hosting more than 7 MILLION PATIENT VISITS
a year to small clinics and large hospitals
• educating more than 120,000 STUDENTS in
primary and secondary schools and more than
25,000 STUDENTS in higher education
• producing 158 MILLION LITERS OF WATER each
year— the equivalent of 267 billion bottles
• providing affordable housing for more than
60,000 LOW-INCOME HOMEOWNERS
• helping TENS OF MILLIONS OF ENTREPRENEURS
AND SMALL BUSINESSES obtain loans and access
to finance

SUPPORTING
DEVELOPMENT
IN POOR
COUNTRIES
ALMOST HALF of new
commitments in 2015
were in low-income
countries.

RENEWING
THE FUTURE
In 2015 OPIC committed

NEARLY $1.1 BILLION to
renewable energy projects,
the fifth straight year that
commitments to this sector
have surpassed $1 billion.

SUPPORTING BUSINESS AS A FORCE FOR GOOD IN THE WORLD
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CREATING
OPPORTUNITY

FISCAL RESPONSIBILITY

New projects OPIC
committed in 2015 are
projected to support
ALMOST 20,000 LOCAL
JOBS, generate $110
MILLION IN DEVELOPING
COUNTRY REVENUE,
leading to $8.3 BILLION
OF LOCALLY-PROCURED
GOODS AND SERVICES.

and has generated money for the U.S. Treasury for 38

OPIC operates at no net cost to American taxpayers
STRAIGHT YEARS. In 2015 OPIC generated $434 MILLION.

A FAR-REACHING IMPACT
OPIC is open for business in 161 COUNTRIES and
has active projects in about 100 countries.

SUPPORT FOR AMERICAN
SMALL BUSINESSES
THE BOTTOM LINE
2015 Commitments
TOTAL: $4.4 BILLION

THREE QUARTERS OF the new projects OPIC
supported in 2015 were with AMERICAN SMALL OR
MEDIUM ENTERPRISES. OPIC also hosted workshops
around the country for small businesses interested
in expanding into emerging markets.

COMMITMENTS
BY PRODUCT
FINANCING:
$4.2 billion
INVESTMENT FUNDS:
$387 million*
INSURANCE:
$159.8 million
*Investment funds commitments
are included in the financing total

COMMITMENTS AROUND
THE WORLD
• SUB-SAHARAN AFRICA: $1.83 billion
• LATIN AMERICA: $423 million
• MIDDLE EAST AND NORTH AFRICA: $558 million
• ASIA: $1.05 billion
• EASTERN EUROPE: $144 million

A MODEL FOR DEVELOPMENT WHOSE TIME HAS COME
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A year of historic progress.
This past year was a watershed moment in
recognizing the role of the private sector and
of development finance institutions catalyzing
investment for development. It was marked by an
unprecedented international consensus on the
need to address climate change, poverty and other
development challenges.
• Leaders from nearly 200 nations adopted the
2030 Agenda for Sustainable Development (2030
Agenda), which sets out a global development
vision and priorities for the next 15 years. Through
the adoption of this historic framework, countries
around the world pledged to leave no one behind
by ending extreme poverty and prioritizing
sustainable policies and investments that have
a long-term, transformative impact.

• In December, at the United Nations Climate
Change Conference, the global community
came together to reach a historic climate
change agreement, the Paris Agreement, which
establishes a long term, durable, global framework
to reduce global greenhouse gas emissions.
In each of these historic agreements, world leaders
emphasized the critical role of private sector
investment in helping to meet these ambitious
goals, and the role the public sector can and should
continue to play in helping to leverage investment.
Just as the crucial role of the private sector
has rapidly gained momentum, so too has the
recognition of the key role played by development
finance institutions such as OPIC in catalyzing
private sector investment for development.

• The 2030 Agenda, the successor framework to
the Millennium Development Goals, follows the
adoption in July of the Addis Ababa Action Agenda,
a policy framework for development financing
in support of sustainable development and a
roadmap to help countries identify, attract and
access diverse sources of development finance.

“OPIC is a smart, practical, high-impact government
institution that has enabled Root Capital to serve one
million farm households.”
— Willy Foote, Founder and CEO of OPIC partner and Impact Award winner Root Capital, a nonprofit social investment fund that works
to empower small rural farmers in Latin America and Sub-Saharan Africa by providing financing for seeds, fertilizer and farm equipment,
together with training to help connect local producers with global markets.

A MODEL FOR DEVELOPMENT WHOSE TIME HAS COME
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OPIC staff members travel to remote locations, closely observing projects to ensure they are safe places to work, that workers are being adequately compensated and that the
concerns of the surrounding communities are heard.

Strengthening the Agency by
investing in efficiency and innovation.
While OPIC’s investments make significant positive
impact on the ground, OPIC has invested deeply
in building the internal systems, processes and
practices of a first-rate financial institution and
development agency. We have developed and
implemented enterprise risk management systems,
data and MIS systems and analytical tools that
connect together to enable us to continually assess,
manage and mitigate risks. We have established
a cross-departmental enterprise risk management
team in order to identify and manage potential risks
from a number of functions and sectors.
We have also reviewed and updated all of our
policies—streamlining, modernizing and automating
policies and processes along the way. We have
automated most of our application and clearance
paperwork to reduce costs and improve efficiency.
We have invested in more robust systems, top down

and bottom up, to protect taxpayer dollars. We
have also invested in staff, doubling the budget
for training and staff development programs in
recent years.
This focus on efficiency and innovation has
enabled OPIC to significantly increase the amount
of private capital it mobilizes for development.
Between 2009 and 2016, OPIC’s administrative
budget grew 26 percent, while the amount of
private capital mobilized rose 59 percent. As a
result, OPIC maintains the largest portfolio among
prominent development finance institutions, and
accomplishes that at the lowest operating budget
per employee. Not only do OPIC’s investments
make a significant, positive impact on the ground,
they also generate financial returns. The year 2015
was the 38th consecutive year that OPIC operated
at no net cost to the American taxpayer. In fact,
the money we generate helps reduce the federal
budget deficit. Since 2010, OPIC has generated
$2.1 billion for deficit reduction.
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“Our partnership with OPIC creates stability in times of
uncertainty and helps us provide financial services to the
most vulnerable people when they need it most.”
— Ziad Halaby, General Manager, OPIC partner Global Communities, Vitas Lebanon

Innovating to achieve
a broader impact.
Innovation has transformed the way the world lives,
works and communicates. And development tools
and processes must be continuously innovated
to remain effective. OPIC takes its commitment
to innovation seriously. To make the most of our
resources, we listen to our partners, learn from our
decades-long experience in successfully investing
in emerging markets, regularly introduce new
financial and insurance products to meet market
demand, and streamline internal processes to better
serve the businesses and investors we partner with.
Here are some of the ways we are doing that:
Portfolio for Impact. OPIC’s Portfolio for Impact
(PI) was launched in 2014 as a pilot program to
support promising impact investments that were
designed with the specific intent of generating
both financial and social or environmental returns
but were struggling to raise capital because they
were small or early stage. To date the PI program
has committed financing to seven projects, from a
manufacturer of clean cookstoves, to a microfinance
institution that provides loans to small African
farmers, to a business that is introducing off-grid
solar lighting in remote communities around the
world. In early 2016, OPIC approved a five-year
extension of the PI program and increased the
aggregate commitment to $200 million.
Innovative Financial Intermediary Program.
OPIC’s Innovative Financial Intermediary Program
(IFIP) is a pilot designed to facilitate capital flow to
emerging markets through financing to small debt
funds, small equity funds and unconventional deal
structures that combine debt and equity. In its first
two years, IFIP has approved two projects. These
projects are working to advance development by
supporting early-stage companies that are investing
in businesses that will provide services or income
opportunities to poor, underserved communities.

Aligned Capital. Another early stage innovation
designed to help channel more capital to projects
and regions in need, OPIC’s Aligned Capital pilot
program attempts to connect projects that apply for
OPIC financing with other U.S. investors and grant
providers who are looking to deploy capital in high
impact sectors and developing regions. The Aligned
Capital pilot was developed in response to the large
number of proposals for development projects that
OPIC receives and the understanding that many will
need additional capital, grant resources or technical
assistance to reach a financially viable scale. While
the Aligned Capital database alerts participating
investors to opportunities that match their criteria,
OPIC’s only role is in facilitating connections.
Green Guaranties. Certain U.S. Governmentguaranteed certificates of participation adhere
to the Green Bond Principles of 2014, enabling
investors to invest in several broad categories
of “green” projects including renewable energy,
energy efficiency, sustainable waste management
and clean water. The first-ever OPIC Green
Guaranties were placed with eligible U.S. investors
in the domestic debt capital markets in 2014 to
support the construction of the Luz del Norte
solar PV project in Chile. These Green Guaranties
help align OPIC with the private sector in offering
an asset class that is becoming an increasingly
attractive investment for generating both social and
financial returns.
Expropriation coverage to protect against changes
in feed-in tariffs.
OPIC’s political risk insurance is often tailored to
address the unique needs of individual projects.
Last year OPIC for the first time provided political
risk insurance to an American investor introducing
a small wind power project in Hungary, to protect
against material government reductions in the
project’s feed-in tariff that would result in the loss
of business income or expropriation.

OPIC AROUND THE WORLD
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FROM ONE LOAN, MANY BENEFIT:
PARTNERING WITH FINANCIAL
INTERMEDIARIES TO SUPPORT
DEVELOPMENT
As a small agency with a staff based almost
exclusively in Washington, DC, OPIC has limited
means to connect directly with the remote
individuals and communities that are often most
in need of financial support. But by partnering
with banks, private equity funds and microfinance
institutions, OPIC is able to reach this “last mile” of
development. These financial institutions typically
have a deeper local presence in certain developing
countries and can use a single loan from OPIC to
provide thousands of smaller loans to individuals
and small businesses, fostering economic growth
and job creation in many poor and remote regions.
In Peru, a local artisan used a small loan to
expand her business and ultimately hire 45
people. In Kenya the owner of a small auto repair
shop was able to expand his business with the
support of a private equity firm investing in local
businesses there. These are the sorts of grassroots
businesses that one by one build the fiber of a
local economy through job creation and economic
empowerment. And they are all examples of the
ways OPIC partners with financial intermediaries to
support small local entrepreneurs and businesses.
While OPIC has long been committed to major
development projects such as power plants and
water treatment facilities, it also recognizes that
empowering individuals and small businesses is a
critical piece of development.
Support for emerging market private equity
One of the key ways OPIC supports development is
by providing financing to emerging market private
equity funds that often have deep expertise in the
local markets in which they invest. One example is
the Silverlands Fund, which supports smallholder
farmers by investing in agricultural businesses
in Sub-Saharan Africa. OPIC’s Investment Funds
Department approved financing to Silverlands in
2011 and that investment has started to produce
results. Silverlands’ investment in a cattle farm
in Zambia addressed multiple challenges facing
neighboring smallholder farmers, such as poor
livestock health. By providing vaccinations and
planting more nutritious feedstock, the business
has seen its breeding herd grow by 30 percent

When OPIC partner Silverlands Fund invested in a cattle farm in Zambia, it helped
grow the farm’s herd by more than 30 percent in a single year.

with dramatic reductions in disease. Silverlands
has taken this same approach to improve yields at
smallholder farms throughout southern and eastern
Africa with investments such as building a feedmill in Tanzania that is bringing high quality feed to
smallholder poultry farmers, enabling the sector to
grow rapidly.
Another OPIC-supported fund is the Sarona Frontier
Markets Fund 2, a $150 million “fund of funds” that
invests in small- to mid-market companies through
private equity managers targeting frontier and
emerging markets. As a certified “B Corporation”
with a dual mission of making money and making a
difference, Sarona is a pioneer in investing for both
profit and development. In 2015, B Lab, which leads
the global B corporation movement, ranked Sarona
in the top 10 percent of more than 1,200 certified B
Corporations from over 120 industries, for its work
creating positive overall social and environmental
impact. As of year-end 2014, Sarona had invested
$67 million in eight funds and their 29 portfolio
companies that cover a range of sectors. These
include a Mexican financial institution that provided
loans to more than 100,000 low income individuals
and a school in Egypt that created a special
program to subsidize tuition for Syrian refugees.

OPIC AROUND THE WORLD
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INFRASTRUCTURE

HEALTHCARE

Infrastructure is one of the backbones of
development, and major infrastructure projects
like power plants have long been a staple of
OPIC’s work. Yet OPIC’s work in infrastructure also
includes housing, schools, technology and other
smaller scale projects that build on that first wave
of development to address the needs of growing
urban, consumer populations.

OPIC supports multiple projects that are expanding
access to healthcare by constructing major hospitals
and helping smaller health clinics expand. In
Angola, which has one of the world’s highest child
mortality rates, OPIC provided a loan to support
construction of the Luanda Medical and Diagnostic
Clinic, a five story facility in the capital city. The
clinic provides affordable treatment and outpatient
services and has introduced new medical diagnostic
capabilities such as state-of-the-art MRI and CAT
scan technology into Angola. In Pakistan, OPIC
financing supported the renovation and expansion
of the Aga Khan Hospital and Medical College, with
the addition of ambulatory, neonatal, pediatric and
intensive care units, as well as the introduction of
advanced equipment throughout.

Transportation. OPIC’s ability to provide large
amounts of financing with long tenors makes it
uniquely suited to support major infrastructure
projects that require significant investments of
time and money. The Agency has supported three
complex airport projects in Latin America, including
the expansion of Mariscal Sucre Airport in Quito,
Ecuador; the privatization and reconstruction of the
Jorge Chavez International Airport in Lima, Peru;
and the completion of an expansion of the Juan
Santamaria International Airport in San Jose, Costa
Rica, which had stalled under the management of a
previous investor. The Costa Rica and Peru airports
have prepaid their OPIC loans by issuing debt in
the capital markets, milestone achievements that
indicate they have reached a level of sustainability
to become bankable by private sources of finance.
Education. OPIC provided $6 million in financing
to support the expansion of the African Leadership
Academy in Johannesburg, a school that draws
students from all 54 African countries. The
Academy offers a rigorous curriculum focused on
entrepreneurship and leadership.
In Central Asia, OPIC financing is supporting
construction of The University of Central Asia’s
second campus in Tajikistan, which will be one of
three campuses in Tajikistan, the Kyrgyz Republic
and Kazakhstan. All campuses are strategically
located in secondary cities where they will reach
underserved mountain communities.

In Ghana, OPIC political risk insurance supported
Belstar Development LLC in its work as lead
investor in Ghana’s National Medical Equipment
Modernization project, a sweeping undertaking to
improve the quality of healthcare in 100 hospitals
across the country. Belstar brought logistical
expertise to the initiative and supplied equipment
such as oxygen generator systems, MRI machines,
CT scanners, ultrasound and digital image
management systems, critical care packages,
medical waste treatment plants and mobile
clinics, and also created new training programs for
Ghanaian medical personnel.
As part of the project, several dozen mobile clinics
were dispatched to rural areas of the country,
equipped with backup generators so they could
deliver quality healthcare in regions that do not
have access to electricity.
In May, OPIC recognized Belstar with an Impact
Award for Innovation. “Your health is your wealth,”
Belstar Development Chairman Kofi Ampim said in
accepting the award. “The results of this partnership
have been tremendous. The impact is enormous.”
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OUR 2015 INVESTMENTS
PROJECT NAME

U.S. SPONSOR/
PROJECT DESCRIPTION
INSURED INVESTOR		

AMOUNT		

NOTE

AFRICA AND THE MIDDLE EAST
AFRICA REGIONAL				

Maarifa Edu Holdings
ECP Manager III LP
Limited		
			

Finance facility for expansion and
improvements at select private African
universities

50,000,000

Finance

One Acre Fund
One Acre Fund
			

Expanansion of non-profit serving small
holder farmers, primarily women

10,000,000

Finance

BOTSWANA				

African Banking
Corporation of Botswana
Limited

Atlas Mara Limited

Expansion of SME lending portfolio

50,000,000

Finance

CAMEROON				

Advans Cameroon
Access Africa Fund, LLC
			

Insurance coverage for loan to
microfinance institution for on-lending

1,500,000

Insurance

EGYPT				

Apache III
Apache Corporation
			

Ongoing oil and gas exploration,
development and production

Tahrir Petrochemicals Corp. General Electric

Greenfield petrochemicals complex

72,000,000

Insurance

400,000,000

Finance

GHANA				

Africa Integras—
Christie Company
University of Ghana 		

Academic facilities and dormitories
for the University of Ghana

Amandi Energy Limited
General Electric
			

A combined cycle gas turbine power
plant of approximately 200 MW

GN Bank Limited
Yvonne Nduom
			
			

Expansion of banking infrastructure for
unbanked and underbanked communities
in Ghana

41,000,000

Finance

250,000,000

Finance

20,000,000

Finance

IRAQ				

Claremont Hotel LLC

Claremont Group

Construction of a Hilton Doubletree hotel

21,000,000

Finance

JORDAN				

Jordan Micro Credit
Company (Tamweelcom)

Citibank, N.A.

Expansion of microfinance portfolio

2,333,100

Finance

Capital Bank

Global Communities

Expansion of SME lending portfolio

10,000,000

Finance

Sun Edison, Inc.

Sun Edison, Inc.

24 MW photovoltaic plant

15,462,525

Insurance

KENYA				

Kipeto Wind Power Project

General Electric

100 MW wind power project

Lake Turkana—
Nedbank Limited

Google Inc.

310 MW wind power generating facility

232,560,000

Finance

63,964,000

Finance
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PROJECT NAME

U.S. SPONSOR/
PROJECT DESCRIPTION
INSURED INVESTOR		

AMOUNT		

NOTE

KENYA (CONTINUED)				

Lake Turkana—
The Standard Bank
of South Africa

Google Inc.

Cloverfield Energy
Powerhive Inc.
Services Ltd.		
		

310 MW wind power generating facility

Construction of solar-powered
microgrids in approximately
100 off-grid villages

63,964,000

Finance

6,832,485

Finance

MOZAMBIQUE				

African Banking
Corporation of
Mozambique Limited

Atlas Mara Limited

Expansion of SME loan portfolio

90,000,000

Finance

NIGERIA				

International Rescue
Committee

International Rescue
Committee

Humanitarian activities, services
and programs

Txtlight Power Solutions
Limited (Lumos)

Solight Mobile Systems
Limited

Distribution of rooftop solar panel kits
to off-grid households

378,644

Insurance

15,000,000

Finance

SENEGAL				

Microcred Senegal

Citibank, N.A.

ContourGlobal
ContourGlobal LLP
Cap des Biches		
		

Expansion of microfinance portfolio
Rehabilitate and convert a liquid fuel
thermal power plant to a combined
cycle plant

1,944,250

Finance

100,000,000

Finance

SOUTH AFRICA				

African Leadership
African Leadership
Academy
Foundation
		

Expansion of entrepreneurial leadership
academy for outstanding students
across Africa

6,000,000

Finance

ACWA Power
Solar Reserve
SolarReserve Redstone		
Solar Thermal Power

100 MW CSP bid under South Africa’s
renewable energy program

400,000,000

Finance

The Standard Bank of
Wells Fargo Bank N.A.
South Africa Limited		

Support for financing of power
projects in Africa

250,000,000

Finance

TANZANIA				

Kilombero Plantations
Limited

Pacific Sequoia
Holdings LLC

Expansion of existing rice production
through the installation of new equipment

20,000,000

Finance

TUNISIA				

Amen Bank

Middle East
Investment Initiative

Expansion of SME lending portfolio

12,500,000

Finance

Arab Tunisia Bank

Middle East
Investment Initiative

Expansion of SME lending portfolio

12,500,000

Finance

Attijari Bank

Middle East
Investment Initiative

Expansion of SME lending portfolio

12,500,000

Finance

UGANDA				

Butama Hydro Electricity
Company Limited

KMRI LLC

5.25 MW hydroelectric power plant

13,400,000

Finance

ZAMBIA				

AB Zambia
Access Africa Fund, LLC
		

Insurance coverage for loan to
microfinance institution for on-lending

African Banking
Atlas Mara Limited
Corporation of		
Zambia Limited		

Financing for local acquisitions, technology
upgrade to systems and new product
development

1,000,000

Insurance

65,000,000

Finance

OPIC ANNUAL REPORT 2015

36

PROJECT NAME

U.S. SPONSOR/
PROJECT DESCRIPTION
INSURED INVESTOR		

AMOUNT		

NOTE

ASIA AND THE PACIFIC
BURMA				

Four Rivers Real Estate,
Pte. Ltd.

Four Rivers

Commercial real estate development

Apollo Towers

Texas Pacific Group

Cell phone tower buildout

6,255,000

Finance

250,000,000

Finance

INDIA				

Calvert FoundationACCION International
Thirumeni Finance		
(“Varthana”)

Lending to affordable private schools
in India

5,000,000

Finance

Grameen Financial
Services Private Ltd

Citibank, N.A.

Expansion of microfinance portfolio

3,888,500

Finance

SKS (Round 2)

Citibank, N.A.

Expansion of microfinance portfolio

3,888,500

Finance

Ujjivan (Round 2)

Citibank, N.A.

Expansion of microfinance portfolio

3,888,500

Finance

WBC - Madura Micro
Finance Limited

Elevar Equity Fund

Expansion of microfinance portfolio

3,900,000

Finance

Calvert Foundation-Jain
Omidyar Network
Sons Finlease		
(“Intellegrow”)

Lending to small and medium enterprises
working in impact sectors

5,000,000

Finance

Vasathi Housing Limited

Vasathi Holdings Limited

Construction of 600 affordable housing units

15,000,000

Finance

YES Bank

Wells Fargo Bank N.A.

Expansion of SME lending portfolio

245,000,000

Finance

INDONESIA				

Big Tree Farms Inc.
Benjamin Ripple
			

Expansion of agribusiness
production facilities

3,700,000

Finance

MONGOLIA				

Tavan Bogd Foods LLC
Yum! Brands Inc.
			

Establish KFC and Pizza Hut businesses
under Yum! Asia Master Franchise

7,250,000

Finance

MYANMAR				

International Rescue
Committee

International Rescue
Committee

Humanitarian activities, services and
programs

422,064

Insurance

PAKISTAN				

K-Electric Limited
Citibank, N.A.
			

Upgrade of electricity transmission and
distribution system

Tenaga Wind
General Electric
Power Project		

49.5 MW wind farm and associated
facilities

250,000,000

Finance

44,000,000

Finance

PHILIPPINES				

QuantumID Technologies
Milind Tavshikar
(Philippines)		
			

Development of wireless radio frequency
identification (RFID) system for airline
cargo tracking and management

2,500,000

Finance
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PROJECT NAME

U.S. SPONSOR/
PROJECT DESCRIPTION
INSURED INVESTOR		

AMOUNT		

NOTE

LATIN AMERICA AND THE CARIBBEAN
COSTA RICA				

GoSolar Energy
Four Rivers
Efficiency S.R.L. 		
			

Development of PV solar systems at
residential, commercial, and industrial
customers

Banco Davivienda
(Costa Rica), S.A.

Expansion of SME lending portfolio

Wells Fargo Bank N.A.

6,500,000

Finance

10,000,000

Finance

GUATAMALA				

Grupo Multivistas, S.A.
Grupo Multivistas, S.A.
			

Support expansion of middle income
housing construction

7,500,000

Finance

JAMAICA				

Jamaica Wind

BMR Energy LLC

36.3 MW wind power project

34,000,000

Insurance

Jamaica Public Service
Citibank, N.A.
Company Limited #2		

Support ongoing system losses reduction
initiatives and technological advancements

22,500,000

Finance

Content Solar Limited

WRB Enterprises Inc.

20 MW solar generation facility

24,000,000

Insurance

Content Solar Limited

WRB Enterprises Inc.

20 MW solar generation facility

47,500,000

Finance

LATIN AMERICA REGION				

Missing Middle Growth
ACCION International
Fund, L.P.		

Mezzanine debt investments in eligible
micro, small, and medium-sized enterprises

10,000,000

Finance

CGLOB - CrediQ

Expansion of loan portfolio to SME clients

20,000,000

Finance

Support for micro entrepreneurship, rural
livelihoods, health and green technology

20,000,000

Finance

Citibank, N.A.

Global Partnerships Social Global Partnerships
Investment Fund 6.0		

MEXICO				

WBC-Exitus Capital SAPI
Amembal & Associates Inc.
de CV SOFOM ENR		

Expansion of loan and lease portfolio to
SME borrowers

4,387,500

Finance

WBC-Financiamiento
Progresemos SA de
CV SOFO

Grow Brilliant LLC

Expansion of micro loan portfolio

9,750,000

Finance

Los Santos Solar I,
S.A.P.I. de C.V.

Skookum Energy LLC

15.5 MW solar PV project

15,500,000

Finance

NICARAGUA				

Credifactor
		

Microvest Short Duration
Fund LP

Insurance coverage for a loan to a
factoring company

1,250,000

Insurance

PANAMA				

Solar Azuero Venture,
S.R.L.

Entropy Investment
Management

11.2 MW solar power plant

15,500,000

Finance

Solar Cocle Venture,
S.R.L.

Entropy Investment
Management

11.2 MW solar power plant

15,500,000

Finance

Solar Panama Venture,
S.R.L.

Entropy Investment
Management

10.1 MW solar power plant

14,500,000

Finance

7,500,000

Finance

Materiales Vista Bahia
Materiales Buena Vista
			

Development of 1,300 low income
housing units
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PROJECT NAME

U.S. SPONSOR/
PROJECT DESCRIPTION
INSURED INVESTOR		

AMOUNT		

NOTE

LATIN AMERICA AND THE CARIBBEAN (continued)
PARAGUAY				

Banco Atlas

Citibank, N.A.

Expansion of SME lending portfolio

30,000,000

Finance

PERU				

CSI Peru
CSI Latina Financial, Inc.
			

Support for IT equipment leasing for
multinational clients

5,000,000

Finance

MULTIPLE COUNTRIES
ALL OPIC COUNTRIES				

Envirofit

Envirofit International

Production of clean cookstoves

ASA International
		

Gray Ghost Microfinance
Fund LLC

Support expansion of microfinance
lending operations

4,000,000

Finance

20,000,000

Finance

5,000,000

Finance

Greenlight Planet, Inc.
Greenlight Planet, Inc.
			
			

Increase distribution of off-grid
solar lighting systems to low
income populations

MicroBuild I, LLC
		

Habitat for Humanity
International, Inc.

Housing microfinance loans

45,000,000

Finance

MCE Social Capital Loan

MCE Social Capital

Microfinance lending

10,000,000

Finance

MicroVest+Plus, LP
MicroVest General
		
Partner Plus LLC
			

Loans to microfinance institutions
and other low income finance
institutions

10,000,000

Finance

Root Capital, Inc.
Root Capital Inc.
			
			

Expansion of an NGO lending working
capital to small and growing farmers
and cooperatives

30,000,000

Finance

Tiaxa
Zonamovil, Inc.
			

Expansion of mobile phone
financial solutions

5,000,000

Finance
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PROJECT NAME

U.S. SPONSOR/
INSURED INVESTOR		

PROJECT DESCRIPTION

AMOUNT		

NOTE

2,000,000

Insurance

500,000

Insurance

EUROPE AND EURASIA
AZERBAIJAN

Kred Agro

MicroVest+Plus, LP

Insurance coverage for support for
the agricultural sector by servicing
small farmers

TBC Kredit

MicroVest+Plus, LP

Insurance coverage for support for
real estate, mortgage, and microfinance
loans

American Hospital Tbilisi

American Hospital
Management Company

Construction of an 80 bed hospital

18,000,000

Finance

Tsinandali Estate LLC

Carlson Rezidor

Construction of the 104-room
Radisson Blu Tsinandali Hotel

10,000,000

Finance

JSC Bank of Georgia

Citibank, N.A.

Expansion of SME lending portfolio

30,000,000

Finance

JSC D&B Georgia

Dunkin’ Donuts

Development of 35 restaurants of
the Dunkin’ Donuts franchise brand

10,600,000

Finance

Eurasia Foundation

Eurasia Foundation

Purchase of office space and lease

630,000

Insurance

CREDO Georgia

MicroVest Short
Duration Fund, LP

Insurance coverage for rural
microfinance lending

4,000,000

Insurance

GMT Hotels, LLC

The Geo Trust

Construction of a Marriott budgetsegment hotel with a restaurant and
office space

18,000,000

Finance

Colgate/McCallum Ltd

2 MW wind energy project

1,500,000

Insurance

Vaja Jhashi

Purchase and installation of new
agribusiness equipment

9,750,000

Finance

University of Central Asia

Aga Khan Foundation USA

Expansion of the University of Central Asia

30,000,000

Finance

FINCA Tajikistan

Microvest Short Duration
Fund LP

Insurance coverage for a micro deposit
institution

1,125,000

Insurance

GEORGIA

HUNGARY

Provindia Energetika Kft
MOLDOVA

WBC - Trans Oil Group
TAJIKISTAN

*

*Information has temporarily been redacted, including to protect the safety of implementing partners.
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INVESTMENT FUND
PORTFOLIO ACTIVITIES
2015
FUND NAME

PORTFOLIO COMPANY

DESCRIPTION

COUNTRY/
REGION

FCP Fund

Nafith Logistics
Zalatimo Sweets & Restaurants LLC

Freight Logistics
Confectionery

Jordan
Jordan

Sarona Frontier
Markets Fund 2

Alta Growth Capital II
Creador II
Kandeo I
Kandeo II
Abraaj North Africa Fund II
Mediterrania Capital II

Fund investing in growth-stage SMEs
Fund investing in growth-stage SMEs
Fund investing in growth-stage SMEs
Fund investing in growth-stage SMEs
Fund investing in growth-stage SMEs
Fund investing in growth-stage SMEs

Mexico
South East Asia
Latin America
Latin America
North Africa
North Africa

Accession Mezannine
Capital III L.P.

Private Equity Managers
UAB Freor

A leading investment firm in CEE
Producer of commercial refrigeration
equipment
Secured vehicle leaseback and
finance lease company

Poland
Lithuania

MOGO

Eastern Europe

Clearwater Capital
Partners IV

Altico

Non-banking financial company

India

Alsis Mexico
Opportunities Fund

BBP Capital
GDN Inversiones II
Grupo Desarrolador del Noreste

Multi-purpose finance company
Real estate services
Residential REO properties

Mexico
Mexico
Mexico

Silverlands Fund

Silverlands Tanzania Limited
Silverlands Ranching Limited

Poultry and stockfeed farming
Cattle farming

Tanzania
Zambia

SACEF Holdings

Kalki Technologies
Rishabh Instruments Private Limited

Power sector products and services
Energy management and energy
monitoring products
Wind power

India
India

Integrated Cleanroom
Technologies Limited

Design, manufacture, and installation
of modular cleanrooms

India		

Batuta—Magical Arabia

Arabic travel portal

The National Bank

Corporate and retail financial services,
including microfinace

Palestinian
Territories
Palestinian
Territories

Renew Power Ventures
Private Limited

Siraj Palestine Fund I

India
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BOARD OF DIRECTORS
Public Sector

ELIZABETH L. LITTLEFIELD, CHAIR
PRESIDENT & CHIEF EXECUTIVE OFFICER
OVERSEAS PRIVATE INVESTMENT
CORPORATION

ROBERT W. HOLLEYMAN II
DEPUTY UNITED STATES TRADE
REPRESENTATIVE
OFFICE OF THE U.S. TRADE REPRESENTATIVE

STEFAN M. SELIG
UNDER SECRETARY FOR
INTERNATIONAL TRADE
U.S. DEPARTMENT OF COMMERCE

D. NATHAN SHEETS
UNDER SECRETARY FOR
INTERNATIONAL AFFAIRS
U.S. DEPARTMENT OF THE TREASURY

MATTHEW MAXWELL
TAYLOR KENNEDY
MEMBER, SMALL BUSINESS REPRESENTATIVE

DIRECTOR
KENNEDY ENTERPRISES

TERRY LEWIS
MEMBER, COOPERATIVES REPRESENTATIVE

PRINCIPAL
LIA ADVISORS, LLC

Private Sector

AMBASSADOR
ALFONSO LENHARDT
ACTING ADMINISTRATOR
U.S. AGENCY FOR INTERNATIONAL
DEVELOPMENT

CHRISTOPHER P. LU
DEPUTY SECRETARY OF LABOR
U.S. DEPARTMENT OF LABOR

JAMES M. DEMERS

JAMES A. TORREY

MEMBER, SMALL BUSINESS REPRESENTATIVE

MEMBER

PRESIDENT
DEMERS & BLAISDELL INC.

DIRECTOR
THE TORREY FAMILY OFFICE

ROBERTO R. HERENCIA

NAOMI WALKER

MEMBER

MEMBER, ORGANIZED LABOR REPRESENTATIVE

PRESIDENT & CHIEF EXECUTIVE OFFICER
BXM HOLDINGS, INC.

ASSISTANT TO THE PRESIDENT
AMERICAN FEDERATION OF STATE,
COUNTY AND MUNICIPAL EMPLOYEES

Public Sector
Private Sector
CATHERINE A. NOVELLI
UNDER SECRETARY OF STATE FOR ECONOMIC,
ENERGY & AGRICULTURAL AFFAIRS
U.S. DEPARTMENT OF STATE

MICHAEL J. WARREN
MEMBER
These lists reflect positions held at the end
of the fiscal year, on September 30, 2015

MANAGING PRINCIPAL,
ALBRIGHT STONEBRIDGE GROUP
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