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We are very pleased with the continuing social 
and environmental impact created by the Fund

Truestone Impact Fund LP  
CEO’S LETTER  

Dear Investor

Truestone helped deliver another highly impactful year through the Truestone Impact Fund LP and its wider investment portfolio.

When Truestone began its own journey of social impact investing, the language had not fully developed to articulate 

investing with the objective to receive a risk-rated return on capital together with an identifiable positive social impact.  

All these years later, social impact investing has become a common phrase and would be described as a maturing sector 

that still sits at the heart of many individuals’ and corporates’ thinking around how to address ever increasing social 

inequalities. On one side of the equation it has long been understood that aid, philanthropy and the generous support  

of the disadvantaged is as needed today as it has ever been, but also, when poorly executed, has the capacity  

to create dependency. Social investing done well can be very empowering. 

THE THREE PILLARS OF THE TRUESTONE INVESTMENT STRATEGY:

WEALTH CREATION MEASUREABLE SOCIAL IMPACT CHALLENGING CULTURE AND MINDSETS

•   Create profitable, sustainable 
businesses

•  With a strong service or product

•   Potentially a 7-10 year time horizon to 
achieve this

•   Positive social and / or environmental 
impact

•   That can be quantified, reported and 
assured

•   To meet the requirements of our investors 
and inform investment decisions

•   A focus on openness, honesty, good 
governance and integrity in day-to-day 
business activities

•   Helping to build developing economies 
and nations

The world of social impact investment could range from very light touch ethical investing in quoted stocks and bonds, 

or it could be patient capital that requires only a very modest return on investment as a trade-off for ‘doing good’. The 

Truestone ‘stall’ was and has been set out firmly in the area of seeing a risk-rated return, a measurable social impact with 

no compromise fiscally for attempting also to ‘do good’. In what we describe as our three pillar strategy, the third element, 

beyond financial and social outcomes, is to touch upon culture as part of our mentoring of businesses and engagement 

with fragile nations, particularly when addressing chronic issues of corruption. You as an investor took a risk to support 

and pioneer with Truestone in this endeavour, and we recognise and honour that commitment whilst attempting to deliver 

on the original core objectives as stated. 

Yours sincerely

   

PAUL SZKILER - CEO
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actb Savings & Loans - CASE STUDY

Sierra Leone’s first pro-poor bank 
actb Savings & Loans (ACTB) is one of our 
most exciting investments and represents 
our largest holding in Sierra Leone. Having 
invested originally in 2008 the business now 
has a microfinance and SME loan book above 
$3.8 million (Loans Receivable Gross) and 
is on track for a loan book exceeding US$6 
million by July 2018.

Becoming a pro-poor bank
ACTB provides financial services for the 
country’s largely unbanked population and 
we are pleased to announce that in May 2017 
the company was granted its deposit taking 
license by the Central Bank in Sierra Leone, 
becoming the first credit-only microfinance 
institution in the country to transition into 
savings and loans. 

Increased outreach & Fintech developments
At January 2018, the growth of this business 
has been extremely encouraging with 9 
branches, 103 employees, more than 15,000 
clients and now over 10,000 new bank 
accounts allowing for deposits and saving.

With 87% of Sierra Leoneans still excluded 
from access to financial services, the 
utilisation and engagement with innovative 
financial solutions will be essential in ACTB’s 
aims of operating as a pro-poor bank. 

In recognition of this, ACTB has recently 
launched ‘MIFOS X’, a secure platform 
providing digital solutions for customers 
including an online service portal and mobile 
alerts on transactions and balances along with 
real-time and historic visibility for the company 
across its loan portfolio. Future development 
of ACTB’s digital proposition is set to include 
the implementation of an integrated mobile 
money platform as the business challenges 
the traditional ‘brick-and-mortar’ banking 
model, allowing for the provision of lower  
cost and more accessible financial products 
for existing and potential customers.  

As ACTB scales along with the implementation 
of new innovative and inclusive financial 
services through the use of technology, its 
potential for both sustainable profitability and 
measurable social impact is significant. At 
Truestone we are excited by the opportunities 
this presents and we intend to engage more 
closely with this business, facilitating both 
capital deployment through the loan book 
and regular capacity support and training  
on the ground.
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Business growth between 2014 - 2016

July 2014 July 2016

$2.13MILLION
Loans Receivable Gross  
- PI7569

76%  
Growth in size

$3.77MILLION
Loans Receivable Gross  
- PI7569

8,572
Client Individuals:  
Total - PI4060

1.8 x
Almost double the  
number of borrowers

15,354
Client Individuals Total  
- PI4060

49
Permanent Employees:  
Total - OI8869

59% 
Growth in staff  
numbers

78
Permanent Employees:  
Total - OI8869
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COMMENTARY ON  
TRUESTONE IMPACT FUND LP  

- IMPACT TABLE  
We are pleased with the overall progress of 
the impact being created by the Truestone 
Impact Fund LP. 

Progress can be most readily identified 
within the financial services sector of our 
portfolio investments. These developments 
have arisen as result of growth in activities 
from actb Savings & Loans Limited, as well 
as additions within the Oasis Capital Citizen 
Alliance Fund, comprised of two financial 
inclusion companies: Apoyo, the leading 
microfinance institution in El Salvador and CFE 
Panama, a microfinance provider in Panama. 
Significant increases within microenterprises 
supported (17,365 in December 2016 
versus 14,498 in December 2015) and loans 
receivable gross (152,252,454 in December 
2016 versus 138,604,651 in December 
2015) reflects the Truestone Impact Fund’s 
increased microfinance outreach. We are 
also delighted to report on the uptick in 
the number SMEs supported. Truestone 
recognises the critical role that SME financial 
inclusion has within developing markets and 
across the economic backbone of virtually 
every economy worldwide, particularly 
given their potential to create employment 
opportunities where funding sources are 
scarce. This sector is often recognised as the 
‘missing middle’ where enterprises, too large 
for microfinance capital, must rely on local 
financial institutions (often commercial banks) 
for capital needs.

Local banks are often reluctant to lend 
to SMEs given the high level of risk they 
represent as borrowers, and provide 
unfavourable rates and conditions when they 
occasionally engage. In December 2016 the 
Fund reported on 385 SMEs supported, more 
than doubling the figure of 183 recorded in 
December 2015. 

Elsewhere, decreases in the number of 
healthcare facilities reported came as a result 
of slowdown in activities for the two Indian 
healthcare operators within the Bamboo 
Oasis portfolio: Vaatsalya, the chain of 
primary healthcare clinics, and Modern Family 
Doctor, the largest domestic one stop-shop 
for primary healthcare. Whilst the number of 
hospitals measured for Vaatsalya remained 
flat during the reporting period, Modern 
Family Doctor’s results for the number of 
clinics and pharmacies supported dropped, 
which owed to the aggregate decrease 
year-on-year for the number of healthcare 
facilities supported by the Fund, from 68 in 
December 2015 to 63 in December 2016. 
Bamboo, however, have recently reported on 
the improvement in Modern Family Doctor’s 
commercial performance. As is often the case 
with our impact investments, we would hope 
to see an uptick in social impact statistics in 
line with operational progress.

As stated in last year’s report, please note 
that the relatively small figure of female 
clients impacted by the Fund is likely to 
vastly understate the gender breakdown of 
the clients who benefit from the businesses 
and funds in which the Truestone Impact 
Fund LP invests. The figure shown for 2016 
is only the sum of the impact reported by 
direct investments such as the microfinance 
businesses in Kyrgyzstan and Sierra Leone. 
Other investments do not specifically report 
on this metric but their activities are expected 
to encompass a significant female customer 
base. We are, however, pleased to report 
on the increased number of female clients 
supported, rising to 12,449 in December 2016 
from 9,888 in December 2015.
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Truestone Impact Fund LP - Impact table

Sector IRIS code Impact type Impact name Measure 1 January  
2016 to  

31 December 
2016

To  
31 December 

2016

Reporting  
period

Cumulative

Agriculture

PI1568 Social Producer price premium Decimal or % -  -   

PI9991 Social Supplier individuals: smallholders Number of people -  -   

OI6912 Environmental Sustainable cultivated land area – direct Number of hectares -  -   

PI6796 Environmental Sustainable cultivated land area – indirect Number of hectares -  -   

Education

OI5896 Social Teachers employed Number of people - -

PI2389 Social School enrolment Number of people - -

Health

TIIM8 Social Caregivers employed: doctors Number of people - -   

OI5323 Social Caregivers employed Number of people - -   

PI1017 Social Healthcare facilities Number of facilities 63 63

TIIM9 Social Caregivers employed: nurses Number of people - -   

TIIM10 Social Health related well visits Number of visits - -   

TIIM11 Social Health related curative visits Number of visits - -   

TIIM12 Social Procedures/surgeries Number of procedures - -   

TIIM13 Social Immunisations Number of treatments - -   

TIIM14 Social Medicinal/Drug provisions Number of treatments 373,612 2,084,713 

TIIM15 Social Attended newborn deliveries Number of newborns 
delivered

- -   

TIIM16 Social Patient beds Number of beds - -   

Energy

TIIM17 Environmental Energy capacity of product kW 56,608 168,320 

PI2822 Social Client Individuals provided with access 
to electricity

Number of people 16,410 109,445

PI2845 Social Households provided with power Number of households 4,550  26,348

PI5376 Environmental Greenhouse gas reductions due  
to products sold

Number of metric tonnes  
of CO2 equivalent

-   -   

Environment (forestry, waste management)

PI4127 Environmental Trees planted Number of hectares  -    -   

PI9556 Environmental Ecological restoration management area Number of hectares  -    -   

PI4716 Environmental Protected land area: total Number of hectares  -    -   

The table below covers the 12 month reporting period from 1 January 2016 to 31 December 2016 and shows data for the 

previous reporting periods, cumulatively. Definitions of data collected and calculations performed can be found within the 

section of the report, ‘Basis of Reporting’. The results shown below represent the total impact attributable to the businesses  

and funds in which Truestone invests and do not represent the proportion of the impact directly attributable to the Fund.
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Sector IRIS code Impact type Impact name Measure 1 January  
2016 to  

31 December 
2016

To  
31 December 

2016

Reporting  
period

Cumulative

Financial services

PI4583 Social New businesses created Number of businesses 17 39 

PI7569 Social Loans receivable gross (US$) Currency, US$ 152,252,454 152,252,454 

TIIM2 Social Number of loan clients Number of people 46,380 46,380

PI6439 Social Number of voluntary savings accounts Number of accounts -   -   

PI3240 Social Value of voluntary Savings accounts Currency, US$ -   -   

PI4940 Social Client organisations: SME Number of businesses 385 385

PI9713 Social Client organisations: microenterprises Number of businesses 17,365 14,498 

PI3687 Social Jobs created at directly supported/
financed enterprises: total

Number of full time 
equivalent jobs

533 533 

PI5691 Social Jobs maintained at directly supported/
financed enterprises 

Number of full time 
equivalent jobs

1,258 3,324 

Housing/Community Facilities

PI5965 Social Number of housing units financed Number of housing units - 349 

PI8007 Social Number of community facilities financed Number of facilities -   -   

P12640 Social Individuals housed Number of people -   - 

Water and waste

PI2073 Environmental Hazardous waste avoided Number of kilograms -   -   

PI9468 Environmental Water produced for service sale: total Litres -   -   

PI8043 Environmental Potable water produced Litres -   -   

TIIM5 Social Individuals provided with clean water Number of people -   -   

TIIM6 Social Wastewater treatment Number of litres -     -   

Cross sector

OI8869 Social Permanent employees: total Number of people 969 969 

TIIM7 Social & 
Environmental

Investment in social or environmental 
businesses

US$ Invested 44,028,370 44,028,370 

PI4060 Social Client individuals: total Number of individuals  
or households

267,667 267,667

PI8330 Social Client individuals: female Number of people 12,449 12,449

Notes:

1.  Deloitte has performed limited assurance on the impact performance data (Key Performance Indicators, “KPIs”) in the column titled 
‘Reporting period 1 January to 31 December 2016’, relating to the Truestone Impact Fund LP (the Fund”).

2.  Data is based on the aggregate impact of the Fund over the period (1 January 2016 - 31 December 2016), based on the aggregate  
of underlying investments still forming part of the Truestone Impact Fund LP portfolio at the end of ‘Reporting Period’.

3.  Not all KPIs are addressed by the combination of individual investments in the portfolio, resulting in some indicators returning a ‘nil’ 
figure over the reporting period.

4.  Where it has been felt appropriate and relevant, TIIM has added some proprietary indicators to the reporting table (noted with ‘IRIS 
Codes’ of TIIM1, TIIM2 etc where such codes and indicators are not contained within IRIS).

5.  The reporting period for the Fund is 1 January 2016 to 31 December 2016, while impact measures are reported by each portfolio 
investment from the first calendar quarter after investment by the Truestone Impact Fund LP through to 31 December 2016, reflecting 
the reporting periodicity of the portfolio investments for impact data in this reporting period.
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DIRECTLY SUPPORTED 
BUSINESSES
For the second year running, we are reporting on the social impact of investments 
and supported businesses outside the Truestone Impact Fund LP. These businesses 
are founded on Truestone’s three pillar approach to investment shown below, and this 
report is focused on the middle of those three pillars: Measurable Social Impact. 

The three pillars of the Truestone investment strategy 

WEALTH CREATION MEASUREABLE SOCIAL 
IMPACT

CHALLENGING CULTURE  
AND MINDSETS

•   Create profitable, 
sustainable businesses

•   With a strong service or 
product

•   Potentially a 7-10 year time 
horizon to achieve this

•   Positive social and / or 
environmental impact

•   That can be quantified, 
reported and assured

•   To meet the requirements 
of our investors and inform 
investment decisions

•   A focus on openness, 
honesty, good governance 
and integrity in day-to-day 
business activities

•   Helping to build developing 
economies and nations
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This is our twelfth year of engagement with the country 

of Sierra Leone and there are now six companies within 

the Truestone Africa portfolio, with two new investments 

emerging in 2018. From our initial US$3,000 investment  

in 2005 we now manage a group of investments with  

a value in excess of US$15 million.

Truestone Africa has helped deliver the majority of this 

invested capital since it was launched in 2015.

We continually recognise that it is our relationships and 

the quality of our staff and executives on the ground 

which form the building blocks and foundations for strong 

progress. In this regard, we continue to be humbled by the 

diligence, excellence, vision and transparency of those with 

whom we are working in Sierra Leone.

Originally launched in 2012, actb Print and Publishing (P&P) 

continues to deliver high quality printing materials and 

services for the domestic market. Now in its fifth year of 

commercial activity, the company continues to display a 

positive growth trajectory as it wins an increasing number 

of significant contracts.

In providing low skilled employment opportunities P&P’s 

social impact is specifically realised in the area of job 

creation. The growth of the business is reflected in the 

increase in number of staff employed, rising from 17 in last 

year’s impact reporting period to 20 in January 2018.

Sector IRIS Code Impact Name Measure As at December 
31 2016

Employment OI8869 Number of people employed by the organisation as of the end of 
the reporting period

Employees 15

Impact Metrics

TRUESTONE AFRICA LIMITED

 actb Print & Publishing
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Sector IRIS Code Impact Name Measure As at December 
31 2016

Employment OI8869 Number of people employed by the organisation as of the end of 
the reporting period

Employees 4

Impact Metrics

As one of the nation’s most watched TV shows 

and with an extremely popular radio programme, 

Life-by-Design’s (LBD) profile within Sierra Leone  

is prominent and continues to grow.

The social impact of this business is evidenced 

quantitatively in the number of staff employed 

and training carried out. However, it is also seen 

in the quality and content of the programming 

that this media business produces. ‘Moments with 

Joe’, interviews with CEO, Joe Abass Bangura, 

produces content encouraging people to not 

be products of their environment but of their 

positive choices and decisions. With a focus on 

entrepreneurship and social action, LBD has 

this year begun partnering with development 

agencies including Save the Children and 

Y Care International with plans to create an 

Entrepreneurship Centre for seeding and 

accelerating start-ups in Sierra Leone.

  Life-by-Design

CASE STUDY: Emmanuel Conteh

Emmanuel started with LBD on an apprenticeship programme 

with no previous qualifications or experience. 

However, having been coached internally by the team, 

Emmanuel is now employed full-time in the business, has 

been marked out as one of their best video editors and is  

now studying for a Diploma in Graphic Design at one of  

Sierra Leone’s leading Universities (Limkokwing University  

of Creative Technology). 
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Sector IRIS Code Impact Name Measure As at December 
31 2016

Employment OI8869 Number of people employed by the organisation as of the end  
of the reporting period

Employees 13

Impact Metrics

iDT Labs is an award winning Sierra Leone based 

ICT business that uses technology to build and 

scale solutions to combat social and developmental 

challenges in West Africa. The team work closely 

with leading IT experts around the world, utilising 

low cost technologies to design open source 

solutions. The founder, Salton Massally, is widely 

recognised as one of the leading young technology 

entrepreneurs in Sierra Leone. 

Having previously been awarded the Prince’s 

Business in the Community Awards in London, 

Salton was back in the UK again receiving the 

Queen’s Young Leaders Award from Her Majesty the 

Queen, an award that honours change makers from 

Commonwealth countries. The award, in recognition 

for iDT’s role in helping prevent a collapse of the 

healthcare system in Sierra Leone during the Ebola 

crisis, gave Salton the opportunity to take part in an 

extensive three day training at Cambridge University 

as well as meet with business leaders from the UK 

Government, Facebook and the BBC.

  iDT LABS

CASE STUDY: iDT’s Justice App

In response to the government led initiative to digitise  

judicial records nationwide, iDT helped develop an  

Android-based Justice App for the judiciary in Sierra Leone.

Since its launch, the App has helped shift courts from a  

paper based system to a fully automated service where  

all court proceedings can be achieved via the app. The app  

is gaining popularity across the country, with the team 

continuously testing and improving on its functionality.

iDT
LABS



15 

For Professional and Sophisticated Investors and High Net Worth Individuals only         /        Truestone Impact Investment - Impact Report 2017

Sector IRIS Code Impact Name Measure As at December 
31 2016

Education PI2389 Number of students enrolled as of the end of the reporting period, 
both full-time and part-time

School 
Enrolment: Total

215

Education PI1081 Number of female students enrolled as of the end of the reporting 
period, both full-time and part-time

School 
Enrolment: 
Female

81

Education OI5896 Number of full-time and part-time teachers employed by the 
organisation as of the end of the reporting period

Teachers 
Employed

10

Education OI8869 Number of people employed by the organisation as of the end  
of the reporting period

Employees 20

Impact Metrics

  Rogbere Village Foundation

Truestone’s engagement with the Rogbere Village 

community began in late 2008 with the building of a Junior 

Secondary School.  The activities have since developed to 

include a home for disabled children and two businesses, 

brick making and poultry farming.  While Truestone 

continues to be strongly involved in strategy and financial 

management, the day-to-day management is now with the 

actb Foundation, established as the philanthropic arm of 

actb Savings & Loans Ltd.   

In addition to traditional impact measurement benchmarks, 

there is increasing evidence that the project in Rogbere 

continues to make an impact on mindsets, not only in the 

village community but also in the ACTB businesses in 

Freetown.  Historically, responsibility and impetus for Rogbere 

has been with Truestone, but moving this to the Foundation has 

resulted in a growing understanding and engagement of staff 

in Freetown.  Many employees now choose to make monthly 

donations to support the work in Rogbere, and a number  

have become directly involved with the children in the home.    

The brick making business has begun to gain contracts,  

and the poultry farming will formally launch in February  

2018, providing much needed employment in this low  

employment area as well as contributing to the running  

costs of the home and school.

After five years of being run by an external organisation, 

the management of the school passed to the Foundation in 

September 2016, focusing more strongly on the needs of 

Rogbere and surrounding communities.  At the end of the first 

academic year under its supervision, 42 students were entered 

for the national BECE exam (required for students to proceed 

to senior school) and we are pleased to say that all passed.  

At 31st December 2016 there were 215 students, of which 81 

were girls.  Of these 215, 80 were boarders (35 girls/45 boys).  

Promotion of girls’ education remains a priority for the school.

The home continues to impact mindsets with regard to 

disability.  It is also now equipping the local staff with 

new skills under the tutelage and supervision of a team 

of physiotherapists, whereby they are able to administer 

therapy and treatment bespoke to each child, thereby 

increasing their understanding and skill-base. 

 

The different activities continue to provide employment 

for the community.  As at December 2016, a total of 41 

employees (20 permanent staff reported and 21 additional 

contractors) were engaged in the brick making business, 

five contractors in the disabled home, 10 teachers and 

three ancillary staff at the school, with a further nine 

contractors involved in site management, maintenance and 

security for the various facilities. These are all important 

contributors to employment in what is a low income area.
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BASIS OF  
REPORTING

The reporting period is from  
1 January 2016 to 31 December 2016. 
The following tables set out some key 
facts about each of the investments 
within the Truestone Impact Fund LP, as 
at 31 December 2016, including the date 
we invested (Subscription date) and the 
date the first impact data was collected 
(Data start date). The tables also show the 
nature of the ‘Raw data collected’ from the 
investments and any calculations that are 
applied to that data in order to produce  
the final impact figures. 

The impact results reported in this 
document represent the total impact 
attributable to the businesses and funds 
in which Truestone invests and do not 
represent the proportion of the impact 
directly attributable to the Fund.
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ACTB SAVINGS & LOANS  
Sierra Leone – microfinance

Subscription date April 2014

Data start date 30 June 2014

Data end date 31 December 2016

Investment description The Fund invests in both debt and equity in actb Savings & 
Loans Limited, Sierra Leone with a view to providing financial 
services to communities across a number of major towns in 
Sierra Leone who would otherwise struggle to find access to 
capital at competitive rates to set up micro-enterprises and 
improve their standard of living. 

Loans granted to businesses will also create job opportunities 
and ensure ongoing employment at client companies.

RAW DATA COLLECTED

Micro-entrepreneurs supported 
(TIIM2)

Number of active clients at the end of the reporting period.   
This is also the figure used for ‘microenterprises’ (PI9713) and the 
cross sector measure for the number of unique individuals who 
are clients of the organisation (PI4060).

Small to medium sized enterprises 
supported (PI4940)

Number of small to medium sized enterprises at the end of the 
reporting period. 

Value of outstanding loans (PI7569) Size of the loan book in US$ at the end of the reporting period.

Female clients (PI8330) Number of women who were clients at the end of the reporting period.

Employment (OI8869) Number of full time jobs supported at the end of the reporting period.

Number of loan clients (TIIM2) Number of clients who have outstanding loans with the 
organisation at the end of the reporting period. Included in Client 
individuals PI4060 under cross sector measures.

Client individuals (PI4060) Number of individuals or households who were clients during the 
reporting period.

For Professional and Sophisticated Investors and High Net Worth Individuals only         /        Truestone Impact Investment - Impact Report 2017
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MCC KEMIN KYRGYZSTAN  
Microfinance

Subscription date April 2014

Data start date 30 September 2014*

Data end date 31 December 2016

Investment description The Fund invests in both debt and equity in MCC Kemin with 
a view to providing financial services to communities across a 
rural region of Kyrgyzstan who would otherwise struggle to find 
access to capital at competitive rates to set up micro-enterprises 
and improve their standard of living. 

Loans granted to businesses will also create job opportunities 
and ensure ongoing employment at client companies.

RAW DATA COLLECTED

Micro-entrepreneurs supported 
(TIIM2)

Number of active clients at the end of the reporting period. This 
is also the figure used for ‘microenterprises’ (PI9713) and the 
cross sector measure for the number of unique individuals who 
are clients of the organisation (PI4060).

Value of outstanding loans (PI7569) Size of the loan book in US$ at the end of the reporting period.

Female clients (PI8330) Number of women who were clients at the end of the reporting 
period.

Employment (OI8869) Number of full time jobs supported at the end of the reporting 
period.

*Impact data was first reported in September 2014, five months after the investment was made.
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EMVEST  

Subscription date 27 October 2011

Data start date 31 December 2011

Data end date N/A

Investment description The fund is founded on building an African conglomerate 100% 
owned and operated by EmVest that is invested in business 
through the food value chain, aiming to bring economic uplift to 
communities through commercially viable agricultural practices.

RAW DATA COLLECTED

Assets under management (TIIM7) Latest reported net asset value of the investment.  
No value recorded for this report.

No new impact data has been received from EmVest during the reporting period and we will be exiting from 
this fund.
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OASIS CAPITAL  
Citizen Alliance

Subscription date 9 May 2011

Data start date 30 June 2011

Data end date N/A

Investment description The objective of the fund is to invest in SME businesses on a 
global basis that provide critical products or services that directly 
benefit the ‘base of the pyramid’ or low income communities.

The SME businesses must have a financially sustainable 
business model and require either growth or expansion capital.

As Oasis invests across a number of socially and environmentally 
beneficial businesses from healthcare through finance to clean 
power, there is a wide range of impact measures collected.

RAW DATA COLLECTED

Capital disbursed (TIIM7) see 
measure on investment in social  
and or environmental businesses

Value of capital disbursed by Oasis Capital to portfolio investments.

School enrolment (PI2389) Number of students enrolled in school during the reporting period.

Medicinal / Drug provisions (TIIM14) Number of drug/medicinal treatments provided by the 
organisation during the reporting period. Figures include both 
in-patients undergoing a procedure, out-patients being examined 
and medication prescribed as well as patients covered under 
government insurance.

Energy capacity of product (TIIM17) Kilowatts (kW) capacity available during the reporting period.
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OASIS CAPITAL  
Citizen Alliance (cont.)

Loans receivable gross (US$) 
(PI7569)

The value of outstanding principals due for all of the organisation’s 
outstanding loans to clients at the end of the reporting period. This 
includes current, delinquent and renegotiated loans but not loans 
that have been written off. It does not include interest receivable.

Healthcare facilities (PI1017) Number of facilities (clinics, hospitals and pharmacies) under the 
organisation’s management at the end of the reporting period.

Number of loan clients (TIIM2) The number of clients who have outstanding loans with the 
organisation at the end of the reporting period. Refer to client 
individuals PI4060 under cross sector measures.

Number of housing units financed 
(PI5965)

Number of individual family housing units projected to be 
constructed or preserved as a result of investments made during 
the reporting period.

Permanent employees (OI8869) Number of people employed by the underlying investee 
organisation at the end of the reporting period. This is the sum  
of paid full time and part-time employees.

Investment in social and/or  
environmental businesses (US$) 
(TIIM7)

Amount invested in businesses that generate a social or 
environmental benefit.

CALCULATIONS AND RATIONALE BASIS OF ESTIMATION

School enrolment (PI2389) Equal to ‘number of students’ at Vienova. Number of students 
enrolled in Vienova schools.

Medicinal / Drug provisions (TIIM14) Calculation of the periodic/cumulative number of ‘patients’ 
treated through the investment in ‘Vaatsalya’. Although the 
number of patients is a different measure than the number of 
medicinal/drug provisions, we have chosen to report the patients 
since it is considered that for a patient to be counted they will 
have needed to be ‘treated’ in some way. Hence although a 
single patient could receive more than one treatment in a given 
period/visit, by counting one treatment for each patient means ‘at 
least one’ treatment is captured as an impact, opposed to nil.
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OASIS CAPITAL  
Citizen Alliance (cont.)

Energy capacity of product (TIIM17) (kW) of total energy production capacity installed through 
investment in ‘Husk Power Systems’ calculated as the 
multiplication of the number of plants with the average reported 
capacity of 32kW per plant. Oasis Capital advises of an average 
capacity of 32kW capacity per plant in operation with Husk 
Power Systems. Hence the product of the number of plants with 
this figure provides the overall level of energy capacity available.

Healthcare facilities (PI1017) Summation of facilities managed by Vaatsalya and Modern  
Family Doctor.

Loans receivable gross (US$) Summation of the two lending businesses in the portfolio, FINAE 
and SICSA. ‘total portfolio’ of loans for FINAE with the ‘Loan  
Portfolio’ of SICSA, in USD. Simple addition of loan capital across 
relevant portfolio investments.

Number of loan clients Calculation of the periodic/cumulative number of ‘total student 
loans’. Simple reflection of data.

Number of housing units financed Equal to ‘number of houses built’ by Bille. Simple reflection of 
data. Note: houses are considered to be ‘built’ when having 
reached 100% completion and registered as ‘available to sell’  
by Caixa Economica Federal.

Permanent employees Equal to ‘number of employees’ employed by Joma. Simple 
reflection of data.

Investment in social and/or  
environmental businesses (US$)

Equal to value of ‘capital disbursed’. Value of capital disbursed 
by Oasis Capital to portfolio investments.

Truestone Impact Investment - Impact Report 2017       /      For Professional and Sophisticated Investors and High Net Worth Individuals only



23 

For Professional and Sophisticated Investors and High Net Worth Individuals only         /        Truestone Impact Investment - Impact Report 2017

PEAK II 
Equity for Tanzania

Subscription date 20 June 2012

Data start date 31 December 2012

Data end date N/A

Investment description Equity for Africa (EFA) aims to help successful micro-entrepreneurs 
and small enterprises to grow and create sustainable employment. 
Through EFA’s subsidiary Equity for Tanzania (EFTA) in Tanzania 
and the Peak II LP fund managed by EFTA, EFA has developed a 
flexible equipment leasing model to make transition investments 
of US$2,000 to US$50,000, thereby enabling businesses to move 
from a ‘cottage’ micro business into a fully functioning SME. EFA 
maintains that this is an important and under-served market, with 
substantial scale potential and exceptional development benefits 
through job creation.

RAW DATA COLLECTED

New businesses created (PI4583) Number of new businesses created as a result of investments 
during the reporting period.

Jobs created (PI3687) Net number of new full-time equivalent jobs at financed 
enterprises, as of the end of the reporting period and since first 
investment. (This number will be negative if a financed enterprise 
has fewer employees than at the time of first investment.) Total 
across outstanding investment portfolio.
Note: Self-employed individuals and owners of businesses are  
to be counted as employees.

Jobs maintained (PI5691) Number of full-time equivalent jobs at the financed enterprise  
at the time of investment.

Investment in social or 
environmental businesses (TIIM7)

Amount invested in businesses that generate a social  
or environmental benefit.

Client individuals (PI4060) Number of individuals or households who were clients during  
the reporting period.

Client individuals female (PI8830) Number of women who were clients during the reporting period. 
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SUNLABOB  
Renewable Energy

Subscription date 31 March 2015

Data start date 1 July 2015

Data end date 31 December 2016

Investment description An investment in both equity and debt in Sunlabob Renewable 
Energy which is a Laos-based company specialising in 
renewable energy and clean water solutions throughout the 
developing world. Experts in rural, remote areas, Sunlabob offers 
a wide range of products and services that achieve one common 
goal: to enable long-term access to clean energy and water.

RAW DATA COLLECTED

Clients provided with access to 
electricity (PI2822)

Number of unique client individuals who were served by the 
organisation and provided access to energy, during the reporting 
period to products/services they were unable to access prior to 
the reporting period.

Households provided with access 
to electricity (PI2845)

Number of unique households that were clients of the 
organisation and provided access to energy, during the reporting 
period to products/services they were unable to access prior to 
the reporting period.
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INDEPENDENT ASSURANCE  
STATEMENT 
Independent assurance statement by Deloitte LLP to Truestone Impact Investment Management Limited on selected 
content in the ‘Annual Impact Report’ (“the Report”)

SCOPE OF ASSURANCE WORK
Truestone Impact Investment Management Limited 
(‘Truestone’) in its role as investment managers of the 
Truestone Impact Fund LP (the “Fund”) and Off-fund 
investments (“Directly supported businesses”) has engaged 
us to give limited assurance on the following impact 
performance data relating to the “Fund” and Off-Fund 
investments (“Directly Supported Businesses”) for the  
12 month period ended 31 December 2016:

Social

• School enrolment (number of people)

• Medicinal/Drug provisions (number of treatments)

• Medical facilities (number of facilities)

• New businesses created (number of businesses)

• Loans Receivable Gross (currency, US$)

• Number of loan clients (number of people)

•  Client organisations: Small Medium Enterprises (SMEs) 
(number of businesses)

•  Client organisations: Micro-entrepreneurs supported 
(number of businesses)

• Jobs created (number of full time equivalent jobs)

• Jobs maintained (number of full time equivalent jobs)

•  Number of housing units financed (number of housing 
units)

• Permanent employees (number of people)

•  Client individuals (number of individuals or 
households)

• Client individuals: female (number of people)

• Teachers employed (number of people)

• School enrolment: Female (number of people)

Environmental

• Energy Capacity of Product (kilowatts)

•  Investment in social and/ or environmental businesses 
(US$ Invested)

•  Client individuals provided with access to energy 
(number of people)

•  Households provided with access to energy (number 
of households)

The assured data appears in ‘Truestone Impact Fund LP 
– Impact Table’ on page 8-9 of the ‘Annual Impact Report 
2016’ (the ‘Report’) in the column titled ‘1 January to 31 
December 2016 Reporting Period’ and the tables in the 
“Directly Supported Businesses” section titled “Impact 
Metrics” on pages 12-15.

ASSURANCE PROCESS AND STANDARD
We carried out limited assurance on the selected key 
performance indicators in accordance with the International 
Standard on Assurance Engagements 3000 (ISAE3000). 
To achieve limited assurance the ISAE3000 requires that 
we review the processes and systems used to compile the 
indicators on which we provide assurance. This is designed 
to give a similar level of assurance to that obtained in 
the review of interim financial information. It does not 
include detailed testing of source data or the operating 
effectiveness of processes and internal controls.
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KEY PROCEDURES WE CARRIED OUT 
INCLUDED:
Our key procedures included:

•   Interviewing key personnel at Truestone’s head 
office, including those with operational responsibility 
for the impact data contained within the Report;

•   Analysing and testing on a sample basis the 
Company’s processes relating to collation and 
reporting of impact performance data including:

 –  Undertaking interviews with a limited purpose 
non-statistical sample of investments to gain an 
understanding of key processes and controls for 
reporting selected impact performance data to 
Truestone; and

•   Reviewing the reported content of the Report 
against the findings of our work and making 
recommendations for improvement where 
necessary.

The focus of our testing is the work undertaken by 
Truestone to prepare their impact performance data 
based on information supplied by investee funds. We 
have not carried out any work to verify that information.

In relation to our work performed on the selected impact 
performance data for 2016, we note the following specific 
information:

•   Loan Receivable Gross: we understood, analysed 
and tested on a non-statistical sample basis the 
collation and reporting of data at Truestone level, 
however, our testing did not examine the underlying 
investee funds’ calculation methodologies used to 
calculate the individual portfolio value.

RESPONSIBILITIES OF DIRECTORS AND 
INDEPENDENT ASSURANCE PROVIDER
Truestone’s responsibilities

Truestone are responsible for: the preparation of impact 
data to be included within the Report; the information 
and statements contained within it and in the ‘Truestone 
Impact Fund LP – Impact Table’ on page 8, the Directly 
Supported Businesses data on pages 12-15 and the 
‘Basis of reporting’ on pages 16-24; and for establishing 
and maintaining appropriate performance management 
and internal control systems from which the reported 
information is derived.

Deloitte’s responsibilities, independence and team 
competencies

We complied with Deloitte’s independence policies, which 
address and, in certain cases, exceed the requirements 
of the International Federation of Accountants Code 
of Ethics for Professional Accountants in their role as 
independent auditors, and in particular preclude us from 
taking financial, commercial, governance and ownership 
positions which might affect, or be perceived to affect, our 
independence and impartiality, and from any involvement 
in the preparation of the Report.

We have confirmed to Truestone that we have maintained 
our independence and objectivity throughout the year 
and in particular that there were no events or prohibited 
services provided which could impair our independence 
and objectivity.

Our team consisted of a combination of Chartered 
Accountants with professional assurance qualifications 
and professionals with a combination of sustainability  
and assurance expertise.

Our responsibility is to independently express 
conclusions on the subject matters as defined within the 
scope of work above to Truestone in accordance with 
our letter of engagement. Our work has been undertaken 
so that we might state to the Fund those matters we are 
required to state to them in this Report and for no other 
purpose. To the fullest extent permitted by law, we do 
not accept or assume responsibility to anyone other 
than Truestone for our work, for this report, or for the 
conclusions we have formed.

OUR CONCLUSION
Based on the scope of our work and assurance procedures 
we performed, nothing has come to our attention that 
causes us to believe that the selected Truestone impact 
performance indicators as outlined in the ‘Truestone Impact 
Fund LP – Impact Table’ on pages 8-9 and the Directly 
Support Businesses data on pages 12-15 of the 2017 Annual 
Impact Report are materially misstated.

Deloitte LLP

London, United Kingdom

9 February 2018
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RISK WARNING: Please be aware that there is no guarantee that 
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