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In Latin America, our Peruvian-based 
cocoa co-operative received a visit from 
one of its main clients: Barry Callebouts, 
the world's leading supplier of high-quali-
ty chocolate and cocoa products, with over 
9300 employees operating out of 30 coun-
tries. The group of chocolate experts sent 
by Barry Callebout were very satisfied with 
the visit and impressed with the quality of 
the cocoa produced by the co-operative's 
small-holder farmers. Also our producer and 
manufacturer of healthy snacks continues 
to grow its presence in the European market 
and recently signed an agreement with the 
supermarket chain Aldi to distribute 7 of its 
products in the UK.
In Africa, one of our Ugandan based re-
newable energy companies reached a mile-
stone of serving 100K customers, impacting 
an estimated 500K beneficiaries who have 
now substituted clean energy for kerosene.  
This same company has also processed over 
USD 2.3M in mobile money payments.

The fund provided loans worth USD 600K to 
existing portfolio companies in Africa. 
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SAIF-Bastion was named a Best for The 
World Fund, having completed the rigorous 
GIIRS Rating, a third-party verification of the 
fund’s investment impact administered by 
the independent non profit B-lab. 
SAIF-Bastion was also honored as one of the 
top 10 emerging market fund in 2016. For 
more information click the link below: 
www.bftw.bthechange.com/the-funds/
SAIF-Bastion's return resulted in a net USD 
fund IRR of +4.22% (Class A) and +4.36% 
(Class B) in the financial year ending June 
2016. 
 
Events
AlphaMundi team attended the GIIN inves-
tor forum in Amsterdam, Super Return in 
South Africa, Seed Symposium and African 
Green Revolution Forum in Nairobi, Kenya.

Next Quarter
AlphaMundi will conduct its annual portfo-
lio visits in Mexico and Equador, replace its 
fund administrator APEX with Societe 
General and attend Sankalp in Kenya.

Global Rating

Impact
AlphaMundi Foundation sponsored TONIIC's 
first aggregated investor portfolio report, 
T100 and released its first Impact Report in 
December 2016. To access the report click 
following link:
www.alphamundi.ch/research

www.alphamundi.ch/research


• The 2016 Global Microscope on Financial 
Inclusion shows that essential policies 
for bringing financial services to low-in-
come groups are now widespread in the 
developing world. Nine of the 12 finan-
cial inclusion indicators covered in the 
benchmarking index improved globally 
in 2016, building on gains made during 
the last decade.

• Peru earned the top spot in the overall 
ranking of enabling environments for fi-
nancial inclusion for the tenth year in a 
row, but for the first time shares its num-
ber one position with another country, 
Colombia. Two other countries in the Lat-
in American and Caribbean region also 
rank in the top ten overall scores: Chile, 
in sixth place, and Mexico, at tenth. EIU 
(Economist Intelligence Unit, 2016). 
Global Microscope 2016: The enabling 
environment for financial inclusion; Spon-
sored by MIF/IDB, Accion and the Metlife 
Foundation. EIU, New York, NY. Retrieved 
from center for financial indusion.

Agriculture
• Kenyan tea farmers are set to bene-

fit from a three-year program aimed at 
improving farm productivity after the 
International Finance Corporation (IFC) 
approved disbursement of KSH 278.9M. 
The funds will also be used to help the 
tea agency develop a strategy to manage 
its fuel (firewood) needs.

• On November 30th, Colombia's Congress 
ratified a modified version of the Peace 
Agreement without a referendum vote, 
which will likely stimulate public and pri-
vate investment in the development of 
rural areas. 

Renewable Energy
• The African Development Bank (AfDB) 

has committed to invest USD 12B to ex-
pedite electricity supply in Africa, lever-
aging an estimated USD 45-50B from the 
private sector.

• At the 22nd session of the UN Climate 
conference (COP 22), Power Africa an-
nounced USD 4M in new investments to 
eight companies that are revolutionizing 
household solar power across Africa. 

• According to Norton Rose Fulbright, Latin 
America is undergoing a transition to re-
newable energy. In 2014 alone, global in-
vestment in renewable power and fuels 
totaled USD 270B, with more than half of 
this occurring in emerging markets and 
a significant proportion directed to Latin 
America. 
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Impact Investing
• Bill Gates, Jeff Bezos, Vinod Khosla, Jack 

Ma, John Doerr and 15 other high–pro-
file investors have formed a new venture 
firm, that is expected to invest at least 
USD 1B into cleantech companies over 
the next 20 years with the goal of pro-
viding  the world with access to reliable 
affordable power, food, goods, transpor-
tation and services.

• According to a new report from TONIIC, 
impact investing deal flow is catch-
ing up to investor demand. The report 
(T100: insights from the frontier of im-
pact investing: 2016) covers 51 investors 
worth USD1.65B who have deployed 
nearly 70% of this amount across asset 
classes, geographies and sectors.

• In December, Luxembourg introduced a 
new law for social impact companies (so-
ciete d’impact societal of SIS).  This new 
legal framework enables companies to 
apply for SIS status which will allow them 
to 1) be financed by both philanthropic 
investors and impact investors and 2) to 
pursue commercial actives.  This is the 
first time that Luxembourg has legally 
recognized that commercial companies 
may be driven by both financial and so-
cial returns - with share capital of the SIS 
composed of both impact shares and re-
turn shares.

Invest in financially viable social ventures 
with the potential for significant growth 
and market leadership in stable emerging 
markets. Invest in regions with local fund 
manager capacity, currently Latin America 
(ex-Brazil) and East Africa. Multi-sector, with 
an emphasis on rural microfinance, small-
holder agriculture, and renewable energy 
access for low-income households. Primar-
ily debt investments, with up to 20% alloca-
tion to equity-linked exposure. Target cash 
level of 5-10%.
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Fund Advisor Alphamundi

Structure Luxembourg SICAV-SIF
Inception 2009
NAV Quarterly
Duration Open-ended
Redepmtion 25% of assets every 6 months,

with a 6 months notice
Target Return 3-5% net of fees
Fees Up to 2.5% management fee,

20% carry at 3%w hurdle & catch-up
Minimum

Investment                       
USD equivalent of EUR 125,000

Edison Cajas, a 45 year old farmer lives with 
his wife and 3 sons in Ecuador. Edison is a 
rose farmer and with the help of his wife and 
older son, he has turned a small rose planta-
tion into a profitable business. He has been 
a client of Insotec since 2015 and thanks to 
a loan provided by the institution, he was 
able to double production to meet the de-
mand of one of the biggest flower exporters 
of Ecuador as one of its suppliers. In a plot-
size of less than 1 hectare, Edison grows 70K 
mini-rose plants under  2 green-houses, one 
of which was built with financing from In-
sotec. He doesn’t own the land where he is 
currently growing the roses but his dream is 
to buy his own land. Thanks to his increased 
income, he will be able to send his eldest 21 
year old son to a technical school.  

Insotec

Mr. John Agwau runs a fish hatchery and six 
fish ponds in Soroti District, (Nothern Ugan-
da). He hatches tilapia roe for both his fish 
ponds and for sale to other fish farmers.  
In September 2015, Mr. Agwau bought an 
800W solar system to power his fish hatch-
ery. He uses the solar system for pumping, 
aeration and filtration of the water in the 
fish hatchery. He opted for a solar system as 
opposed to a generator because a solar sys-
tem is low maintenance, more reliable and 
cost effective. Mr. Agwau’s investment has 
benefitted his community in various ways. 
He currently employs 4 full time employ-
ees, he uses his fish hatchery and farm as 
a demonstration farm, his fish is fresh and 
cheap because it is raised locally and people 
in his community have taken to fish farming 
as a source of income. 
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