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Voxtra is a philanthropic foundation established in January 2008, aiming 

to empower disadvantaged people in India, East Africa and Cambodia to 

lift themselves out of poverty. 

 

The name „Voxtra‟ is derived from an Old Norse word meaning „growth‟. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

The Voxtra team in 2009 consisted of: 

¶ Kim Wahl, Chairman 

¶ Wollert Hvide jr., Board Member 

¶ J. Peter Andersland, Board Member 

¶ Tellef Thorleifsson, Board Member 

¶ Pål Dale, Managing Director 

¶ Pejman Altafi, Investment Manager 

 

Voxtra is financed by actors in the Norwegian business community.
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Letter from the Managing Director 
A great time for engaged, impact-driven 

philanthropy 
 

The social sector at this point in history is extremely dynamic. Social 

entrepreneurship is flourishing, traditional NGOs are becoming much 

more results-oriented, and businesses are starting to take their social 

responsibility seriously. “Impact investing” – for-profit investing with the 

intent of achieving positive social or environmental impact – is set to 

become a new and forceful driver of social progress, making a whole new 

toolkit available to the impact-driven philanthropist. A question comes to 

mind: Has there ever been a time with so many opportunities to create 

large-scale social change?  

 

The breadth of projects and organizations that we have screened in the past year testifies to this 

dynamism. Among the give or take one hundred opportunities we have looked at, we find several 

projects or companies that connect poor farmers to international supply chains, mission-driven finance 

companies, affordable clean energy provision, an initiative to build the venture capital industry in 

Africa, a franchise chain of low-cost primary schools and much, much more. We are very pleased with 

the investment opportunities we have obtained through our international network of likeminded 

foundations, institutions and investors. 

 

This wealth of opportunity is also a source of challenges: Is our methodology for screening projects and 

organizations flexible enough to accommodate for all the different ways a social entrepreneur or 

development program can create impact? How do we compare the impact of a for-profit investment 

with that of a grant-funded project? Will we be able to stay focused ï geographically and sector-wise ï 

so that we can continue to do what we believe in; build competence within select areas while 

maintaining a small staff? In part, we have found answers to these questions and many like them, but 

we will have to continue to refine our approach in the years to come. 

 

Fundamental beliefs reaffirmed 

When we established Voxtra in the beginning of 2008, we started out with the fundamental belief that 

experiences from successful investing in the business world could be applied to philanthropy. During 

2009, our belief in the following principles was strengthened: 

¶ Rigorous and disciplined selection and follow-up of projects  

¶ Measuring and documenting social impact 

¶ Focusing on a few select and scalable projects 

¶ Supporting organizations with performance discipline and focus  

¶ Projects that empower people to lift themselves out of poverty 

¶ Projects that harness market forces to achieve sustainability 
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Developing the portfolio 

Two more organizations were included in our portfolio during 2009. In February, we approved a 6-year 

grant of $2 million to International Development Enterprises India (IDEI) to introduce their low-cost 

treadle pumps into the state of Assam in Northeast India. The grant will allow IDEI to introduce the 

pumps through agri-supply chains in the state and conduct marketing activities to stimulate demand. 

We believe that over time, this product will thrive on its own, without the grant-funded support of IDEI. 

In the next six years, our target is to sell 25,000 pumps to poor farmers, enabling them to generate 

additional net incomes of at least $60 million ï an impressive social return on investment! By the end of 

2009, the project was on track to reach its targets. 

 

During the year, we went through a long process searching for high-impact opportunities in East Africa. 

Finding organizations that match our criteria proved more difficult than it had been in India. It is clear 

to us that East Africa is a more difficult region to work in than many parts of India, due to 

circumstances such as difficulties in sourcing well-educated talent to the social sector, weak 

infrastructure, poor public services, lower population density and more.  

 

Out of this selection process, we made a three-year grant of $1.8 million to KickStartôs efforts to 

promote micro-irrigation in Kenya. KickStartôs technology and approach is very similar to that of IDEI, 

enabling Voxtra to build competence on the topics of smallholder farming, micro-irrigation and rural 

distribution ï and we intend to harness this experience to the advantage of both these investees through 

our role as an active, demanding and respectful philanthropic investor. 

 

I would also like to mention the progress of our project with Hand in Hand. During 2009, more than 

12,000 women were enrolled into self-help groups, and will be ready to start making income-generating 

investments during 2010. The project is on track to reaching 75,000 women by 2013. We are also 

pleased that agreement was reached with the Institute of Finance and Management Research (IFMR) in 

Chennai for a large-scale randomized impact study of this project.  

 

Priorities for 2010 

Looking ahead, there is more than enough work to be done in 2010. Despite us being able to leverage 

our business and investment experiences in making philanthropic investments, we must admit that there 

is more to be learnt in judging important contextual issues, e.g. political risk, environmental risk, and 

cultural issues affecting project implementation. We still need to continue to build our presence in 

Norway and Scandinavia, and establish solid collaboration with other philanthropic investors. In the 

year to come, we are also intent on breaking new ground in the impact investing space. 

-- 

 

 I would like to thank our grantees for their passionate and hard work ï it is the core of our business and 

our greatest inspiration. We owe great thanks to all who have engaged with us in the past year: most 

notably our advisors Jon Westborg, Jannik Lindbæk and Thorleif Enger, and Gro Brækken for coming 

on board; KPMG for your high commitment in finding a way to conduct ñsocial auditsò of our 

investments; Arne Blystad for providing excellent office space; The Boston Consulting Group for 
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continued support; and to you who have shared your experiences, promoted your social enterprises, 

provided inputs and advice and introduced us to useful contacts during the year.  

 

We are looking forward to another year of opportunity ï together with you. 

 

 

 

Oslo, 29 February 2010. 

 

 

Pål Dale 
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Voxtraôs investments (I) 

Hand in Hand (India) 

The challenge 13 million people (21%) live below poverty line in the state of Tamil Nadu. 

The organization Hand in Hand works to eradicate poverty through job creation. It does this 

by organizing women into self-help groups, training them in financial 

literacy and entrepreneurship, providing them with micro-credit, and 

assisting them in setting up micro-enterprises. 

The program that 

Voxtra supports 

Voxtra has made a grant investment of $3 million over four years to expand 

the program into three new districts in Tamil Nadu, setting up 42,000 

family-based enterprises, 550 ñmedium-sizedò enterprises (~5 employees per 

enterprise), including citizensô centers (offering computer education and 

other ICT related services). 

Why Voxtra 

selected this 

program 

¶ High socio-economic return; a family-based enterprise is expected to 

generate on average an additional $200 per year 

¶ The program reaches the poor in rural areas of Tamil Nadu 

¶ Hand in Hand is an efficient grassroots organization with strong 

management, decentralized operations, well-developed systems for 

financial management, and a results-oriented and pragmatic approach. 

Hand in Hand also has shown an impressive ability to pilot and rapidly 

scale up successful projects 

Progress during 

2009 

¶ More than 12,000 women enrolled into ~890 self-help groups. Ahead of 

target of 750 groups per December 2009. 
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Voxtraôs investments (II) 

International Development Enterprises India (IDEI)  

The challenge The majority of Indiaôs poor are smallholder farmers and despite the high 

growth of the Indian economy, they see little improvement. The productivity 

of these farmers is low as they cannot afford appropriate inputs such as 

irrigation, fertilizer and seeds. 

The organization Since its inception in 1991, IDEI has developed a highly effective approach 

to empowering poor farmers to break out of the cycle of poverty. Farmers 

that make a small investment in IDEIôs low-cost micro-irrigation 

technologies can harvest three crops per year, instead of just one rain-fed 

crop during the monsoon.  

The program that 

Voxtra supports 

Voxtra supports IDEI with $2 million over six years to develop a supply 

chain for low-cost treadle pumps impacting 25,000 farmer families in remote 

and underdeveloped parts of the state of Assam, allowing these families to 

increase their net annual income by $400 on average.  

Why Voxtra selected 

this program 

¶ High socio-economic return; buying a treadle pump (at a cost of $20-25) 

and farm inputs (fertilizer etc for $25-75) provides the farmer with a 

return on investment of more than 300% in the first year 

¶ The program reaches the poor; nearly all the buyers of IDEI equipment 

(97%) farm less than 1.5 acres of land (0.6 hectares) 

¶ IDEI is an excellent organization with strong management, well-

developed systems for financial management and impact monitoring, a 

pragmatic culture and ability to grow the program into new areas 

Progress during 2009 ¶ Supply chain in Assam set up 

¶ 746 farmers had adopted the treadle pump during April-December 2009 

ï ahead of schedule. 
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Voxtraôs investments (III) 

KickStart International (Kenya)  

The challenge 60% of the Kenyan population of about 40 million live outside the major 

cities and earn their living through subsistence farming. They depend on 

unreliable rain to grow their crops and have one or two harvests per year. 

The organization Since its founding in 1991, KickStart has sold irrigation technologies to tens 

of thousands of farmers across East Africa, thereby having a significant 

impact on their incomes. 

The program that 

Voxtra supports 

Voxtra supports KickStart with $1.8 million over three years to promote 

irrigation technologies through commercial channels in Kenya (Voxtra is 

one of the investors in this program)., The goal of the program is to have an 

impact on 33,000 farmer families  

Why Voxtra selected 

this program 

¶ High socio-economic return. An investment of $35-100 in an irrigation 

pump is expected to generate up to $1,000 per year in net additional 

income 

¶ KickStart has successfully taken up the huge challenge of promoting 

irrigation technologies in a region with very little tradition of irrigation 

¶ KickStart is a strong organization, with a professional management team, 

well-developed systems for financial management, a results-oriented 

approach and with a continuous focus on improvement 

Progress during 2009 ¶ Grant approved in October 2009 
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Voxtraôs investments (IV) 

Save the Children Norway (Cambodia) 

The challenge Adult illiteracy in Cambodia is as high as 26.4%. Only 52% of Cambodian 

children finish 6
th
 grade. 

The organization Save the Children Norway is a rights-based development. From emergency 

relief to long-term development, Save the Children helps children to achieve 

a happy, healthy and secure childhood.  

The program that 

Voxtra supports 

Voxtra has made a grant investment of $2.5 million over three years to 

support Save the Childrenôs work in Cambodia. The program improves the 

capacity and quality of the Cambodian education system through teacher 

training, building schools in remote areas, strengthening the capacity of the 

public education administration, curriculum development and the promotion 

of early childhood development. It focuses on remote areas of provinces 

such as Kampong Cham, Preah Vihear, Pursat and Koh Kong. 

Why Voxtra selected 

this program 

¶ The program has an impressive track-record of innovations that have 

become national education policy 

¶ Demonstrates best practice in working with the government and local 

communities to ensure the long-term sustainability of results 

¶ The program focuses on remote areas where the efforts of international 

development organizations often do not reach 

¶ The backing and follow-up from Save the Children Norway ensures 

strong procedures for financial management and a high level of thematic 

competence. Save the Children Norway is widely recognized as one of 

the leading Norwegian NGOs in international development 

Progress during 2009 ¶ Improvement in enrollment and drop-out rates, despite the adverse effect 

of the financial crisis. 
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How we measure and document results 

Documentation of results is a fundamental principle of Voxtra. We are now implementing several 

different approaches to measuring outcomes and impacts:  

 

¶ With Hand in Hand, we are co-financing a Randomized Controlled Trial (RCT) of the program, 

involving thorough surveying of 300 villages. This study will be conducted by the Centre for 

Microfinance at the Institute of Finance and Management Research (IFMR) in Chennai ï a leading 

institution in this type of research. It will follow the program for more than three years. When 

completed, it will be the first RCT study of the Indian self-help group model for microfinance, the 

first such study of a so-called ñcredit plusò approach (involving a strong focus on training), and it is 

likely to be the most long-term RCTs conducted on a microfinance program.  

 

¶ In 2010 KickStart will start a comprehensive three year controlled study looking at impact beyond 

household income (health, education, etc.). This study will be conducted together with a reputed 

research institution.  

 

¶ With our other programs, impact evaluation will be somewhat simpler and less costly. In the IDEI 

program, a subset of pump buyers will be surveyed annually to see how their income and living 

standards are progressing. The Save the Children program in Cambodia is conducting a traditional 

external evaluation during 2010. 

 

 

 

 

 


