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SAIF-Bastion	Update

Portfolio Highlights
In Latin America, our FMCG company in Ecuador, expanded
its US operations, signing 2 new contracts with US food
distributors and completing its first shipment to WalMart in
December. The company also won an award from the
National Association of Exporting Companies (FEDEXPOR)
for the best medium sized exporting company in Ecuador.
Our affordable housing company in Mexico received
donations to rebuild 157 houses following the September
earthquake.
In Africa, our solar portfolio company Fenix International
announced that it will be acquired by the French utility
company, ENGIE. SAIF-Bastion financed the company since
2012 through both debt and equity, and was its first
institutional debt provider. The deal is the first of its kind
for the African off-grid solar market. Another solar portfolio
company, SolarNow, attracted a substantial equity
investment by Shell Ventures. Uncertainty and political
tension tied to the Kenyan presidential re-run of 26
October led to an economic slowdown in the country that
had a limited impact on the sales of our Kenyan companies.

SAIF-Bastion	Diversification

AlphaMundi US

Events

Impact Highlights

AlphaMundi contributed to a panel at SoCap in San
Francisco and participated in a Gender Lens Investing
event in Philadelphia. AlphaMundi also attended various
events in Europe, including the Triodos workshop for
equity partners in Amsterdam, the Center for Sustainable
Finance and Private Wealth’s Impact Investing
Roundtable, and GIIN’s European gathering in Zurich.

SAIF-Bastion issued 1 new loan to a solar portfolio
company based in Uganda.

Last quarter our
portfolio companies
employed 2,978 full
time staff and served
approximately 316,179
clients of whom over
90% lived in rural areas
and 34% were women.

Next Quarter
12,664	smallholder	farmer	
suppliers

17,457	MFI	clients,	avg.	loan	
balance	USD	2,727

30,493	new	solar	home	
systems	installed	

6,432	students	receiving	loans,	
98%	first	time	creditors

On 1 October 2017, AlphaMundi launched SocialAlpha
Investments US LP, a feeder fund that allows US investors
to invest in SAIF-Bastion for the first time. Please see the
last page of this newsletter for terms.

SAIF-Bastion was honored as
one of 28 (out of 90+) Best for
the World funds by GIIRS in
2017, and held its position as
2nd in emerging markets. The
Fund was also recognized as a
top 10 Fund in almost all other
categories.

In Africa, AlphaMundi will speak at the annual Sankalp
conference on 1-2 March 2018 in Nairobi. In the US,
AlphaMundi will attend the Winter Innovation Summit in
Salt Lake City on 24-26 January. In Europe, AlphaMundi
will sponsor the Swiss Sustainable Finance Event in Zurich
on 16 January and present its loan guarantee
collaboration with the Swedish Development Agency.

Please email info@alphamundi.ch for more information.

Co-investments
AlphaMundi facilitated 2 co-investments into SAIF-
Bastion’s food logistics company in Kenya. AlphaMundi
has also helped mobilize USD 700K for a Fintech company
serving micro-business owners in Kenya.
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Recruiting
AlphaMundi Group is currently recruiting an Investment
Associate to help manage the Latin America portfolio
from Colombia. AlphaMundi Foundation will be recruiting
an Executive Director based in Washington, DC.
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Industry	Updates	 Spotlight	on	Fenix Intl

Agriculture

Energy

Impact Investing

Financial Inclusion

“I bought my solar in 2014 and my life
was changed. I didn’t want to keep such
a great product to myself and told my
neighbors and friends about the kit. As I
speak, over 10 houses in my village and
over 30 houses in my Parish have
ReadyPay Power” – Charles, Fenix Int’l
customer picture above with his family.

Fenix International is a next-generation
energy company with a mission to
transform the quality of life for
customers through disruptive
innovation in energy and financial
services. Fenix’s flagship product,
ReadyPay Power, is an expandable,
lease-to-own solar home system
providing lighting, phone charging, TV,
and radio, financed through affordable
installments over mobile money. Fenix
combines rich customer payment
histories with additional data sources to
create a cutting-edge credit score that
enables those living off-grid to access
both power upgrades and other life-
changing loans.

Since inception, Fenix has helped bring
clean energy to over 140K households,
impacting an estimated 720K
beneficiaries in East Africa. The
company has also collected 3.3M mobile
payments worth over USD 10M.

In October 2017, Fenix announced that
it will be 100% acquired by the French
utility company, ENGIE, making Fenix
the 1st off-grid solar company to join a
major worldwide energy company.

• A new GIIN report, Evidence on the Financial Performance of Impact
Investments, found that across private market strategies – private equity,
fixed income and real assets – the distribution of impact investing fund
returns is similar to analogous conventional markets.

• In November, Community Capital Management’s CRA-Qualified Investment
Fund became the first publicly-traded mutual fund to receive a third-party
rating for impact management.

• The Wharton Social Impact Initiative released Project Sage, a report
analyzing the landscape of private equity and venture funds investing with
a gender lens. The 58 funds included in the report have raised USD 1.3B
and are predominantly based in North America. 59% of the funds had
women partners, compared to the 7% industry norm in venture capital.

• The 8th annual gathering to celebrate global entrepreneurs, this time in
Hyderabad, India, made clear that social impact is at the heart of global
entrepreneurship, with women featuring as key actors.

• According to CB Insights, the solar
energy sector has seen a recent
uptick in deal activity, with 2017
on track to hit a high of 127 deals
— up 34% from 2016. Early-stage
deals have grown in popularity.

• Increased interest in crypto-
currencies have environmentalists
concerned as these transactions
have created an exponential
demand for computing power and
thus energy. Today, each bitcoin
transaction requires the same
amount of energy used to power 9
homes in the US for 1 day.

• In November, 70% of the global
cocoa supply producers
committed to stop converting
forest land for cocoa production.
The governments of Cote d’Ivoire
and Ghana (countries that produce
2/3 of the world’s supply) also
pledged to eliminate illegal cocoa
production in national parks.

• Some micro-lending startups are
exploring blockchain technology.
Proponents argue that blockchain-
based digital identities will allow
borrowers to build their own
economic histories and credit
profiles, even if they are invisible
to the traditional banking system.

Education
• Shortlist, a recruitment platform

for small and growing firms in
India and Africa, has acquired
Nairobi-based Spire Education,
which builds employee training
programs for East African
employers. About half of new
graduates from Kenyan
universities are not prepared for
the workforce, according to a
2014 study, while fast-growing
Kenyan startups struggle to find
adequate talent.

Housing
• The Kenyan government is

targeting to construct 1M homes
over the next 5 years as part of
the President’s agenda to make
housing affordable. Under the
plan, 800K housing units will be
delivered under public private
partnerships while 200K will be
social housing.



SocialAlpha	Investment	Fund	– Bastion

Disclaimer: This material is for information and indicative purpose only, and should not be construed as an offer, solicitation or investment advice. Past
performance is neither a guarantee nor necessarily indicative of future results. The fund advisor is not a registered asset manager, and the fund will not be
authorized for public distribution. No fiscal advice is provided.
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European	Investors US	Investors

Fund	Name SocialAlpha	Investment	Fund	-
Bastion SocialAlpha	Investment	Fund	US - LP

Fund	domicile	and	type Luxembourg, SICAV	- SIF Delaware	Limited	Partnership

Fund	Custodian Société Générale Kingdom	Trust

Fund	Administrator Société Générale Essential Fund	Services	International

Auditors Price	Waterhouse Cooper Price	Waterhouse	Cooper

Legal	Counsel Arendt	&	Medernach SA Drinker	Biddle	&	Reath

Swiss	Representation	Agent Montfort	Funds	AG Not	applicable

Fund	Currency USD USD

Target	net	return	 3-5% Class	A:	3-5%
Class	B:	5-7%

Management Fee	/	
Performance	Fee	/	Hurdle 2% /	20%	/	3% Class	A:	2%	/	20%	/	3%

Class	B:	1.5% /	15%	/	4.5%

NAV	Calculation Quarterly Quarterly

Subscription	of	units Quarterly Quarterly

Redemption	of	units Class	A: Quarterly
Class	B:	25%	every	6	months

25%	every	6	months	with	6	months	notice

Minimum	initial	subscription USD	equivalent to	EUR	125,000 USD	150,000

Our investment strategy focuses on Latin America and East Africa. We identify emerging and established market leaders
with annual sales of USD 100K to USD 10M, and build up fund exposure progressively as they achieve financial and impact
milestones, with investments ranging from USD 200K to USD 2M per company. Portfolio companies are typically at an
inflection point where AlphaMundi’s support on information/reporting systems, operational and financial risk
management, and value chain consistency can deliver substantial added value to them and the fund.

AlphaMundi	Group
17	Av.	Bouchet

CH-1209	Geneva
Switzerland
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