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Portfolio Highlights
In Latin America, our Colombian fintech and SME lender
successfully raised a USD 6.5M Series A with participation
from 2 AlphaMundi co-investors. New investments include
1) a Colombian tech company providing cleaning services
through a mobile app; 2) a leading Ecuadorian MFI; and 3) a
Mexican manufacturer and retailer of hand-crafted leather
goods created by people currently or recently incarcerated.

In Africa, 2 agriculture processors in the portfolio were
awarded a total of EUR 1.3M in grant funding by AgriFi to
scale operations. Our FMCG company signed an agreement
with the IFC to boost the company’s food safety practices in
line with GLOBAL G.A.P. certification to ensure traceability
Finally, one of our solar companies expanded into Nigeria
and launched a system that stores power generated during
the day and automatically delivers power when needed.

SAIF-Bastion Diversification

Team
In 2019Q2, SAIF-Bastion invested in 3 new companies in
Latin America and made a follow-on investment to one
company. In Africa, 2 new companies were added to the
portfolio and 2 follow-on investments were disbursed. USD
600K was mobilized for co-investments for Latin America.
The high concentration of cash was due to a new
subscription and amortizations as of 30 June.

In Africa, AlphaMundi welcomed Judith Santbergen as a
Manager in Nairobi. She brings over 13 years of
experience in commercial banking, corporate finance,
restructuring, and impact investing, most recently with
Triodos. In Latin America, Manager Mauricio Preciado
departed to pursue an opportunity in London. The Latin
American team welcomed Lina Moya as an Associate and
Nicolas Zarate as an Analyst.

• The LATAM team organized a breakfast with
companies from the UNDP’s Business Call to Action
(BCtA) program to feature AMF and AMG’s role in the
region and interact with impactful entrepreneurs in a
less business-oriented environment.

• AlphaMundi initiated the registration process in
Mauritius and hosted the IC in Kenya for its new
investment fund for Africa, AlphaJiri.

• AlphaMundi joined the IFC Impact Principles as a first
adopter and was represented at the launch event in
Washington, DC in April.

• The Foundation launched a gender lens investing
initiative in partnership with Acumen at the Women
Deliver conference in Vancouver in May.

Recent Events

Impact Highlights
19,058 smallholder farmer 
suppliers

21,957 MFI clients, avg. loan 
balance USD 2,831

7,822 new solar home 
systems installed 

6,072 students receiving 
loans for higher education

Looking ahead

• AlphaMundi is a core partner for the SDG Finance
Geneva Summit on 9 October. Please e-mail
info@alphamundi.ch for more information if you are
interested in attending.

• AlphaMundi is supporting the launch of the first
inaugural Impact Finance Awards, the call for
proposals is open through August for qualified
nominating investors.

In 2019Q1, SAIF-Bastion
portfolio companies
served approximately
371,986 direct clients,
including 158,695
women and 330,249
living in rural areas.
They employed 3,254
fulltime staff, 30% of
whom are women.

AMG team conducts due diligence on
a company that provides affordable
solar-powered irrigation solutions to
smallholder farmers in Africa that
improve crop yields and quality.
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• The Global Impact Investing Network (GIIN) launched IRIS+, a new
comprehensive system for impact investors to measure, manage and
optimize impact. IRIS+ aims to enable clear and comparable data, reduce
confusion and make it easier to communicate impact results.

• The GIIN also released a report attempting to accurately size the impact
investing market. They estimated a size of USD 502B at the end of 2018
with data gathered from 1,340 organizations, a majority of which have
assets under USD 200M with the median investor having USD 29M.

• The GIIN also released its Annual Impact Investor Survey and noted that a
subset of 80 organizations participating in the survey the past four years
grew their assets invested for impact from USD 37B to USD 69B.

• The IFC estimates that investor demand for impact investing could be as
high as USD 26T – over 50x GIIN’s estimate of the actual market. To help
the market reach this potential, the IFC developed the Operating Principles
for Impact Management. The Principles (which AlphaMundi signed along
with 59 other adopters) hold investors accountable for social return.

• Phenix Capital reported that European pension funds are moving to
operationalize their impact strategies, typically beginning with public
equities although some are starting to allow investments in smaller funds.

• Cambridge-based PRIME Coalition
developed a method for assessing
early-stage ventures’ potential to
reduce future carbon emissions. In
June, PRIME announced that it is
open-sourcing its software, known
as CRANE, and making it available
to any early stage investor or
venture.

• According to Bloomberg,
sustainability-linked loans, lower-
cost capital for boosting resource
efficiency or mitigating climate
risks totaled more than USD 36B.

• Santander, Mexico’s third-largest
bank by assets, released a report
in June detailing that there are
515 fintechs operating in the
country, including 394 local
startups. These companies raised
an estimated USD 630M in debt
since 2015.

• According to the annual report by
Disrupt Africa, Africa’s fintech
companies have raised an
estimated USD 320M since 2015
with 60% growth in the last two
years.
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• CTA and Dalberg released The
Digitalisation of African
Agriculture Report 2018-2019. Key
findings as of 2019 highlight ~390
distinct, active D4Ag solutions
across the continent, 60%
launched in the last three years
and over half in Kenya. The
addressable market is in the low
billions, but investments remain
small.
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Gender Inclusion

• In June, Value for Women
launched the first ever landscape
report on Impact Investing with a
Gender Lens in Latin America that
canvasses gender lens activities
for entrepreneurial ecosystem
stakeholders and investors.
AlphaMundi’s thought leadership
as a gender lens investor is
highlighted throughout the report.

Spotlight: Prison Art

Founded in 2013, Prison Art is a
manufacturer and retailer of leather
products designed and produced by
current and former Mexican prison
inmates. Prison Art has put into place a
comprehensive solution to reduce the
marginalization of incarcerated people,
facilitate their reintegration into society
and contribute to crime reduction in
Mexico.
Prison Art’s solution is structured
around five key pillars: 1) remunerated
training; 2) rehabilitation through
support groups and therapy; 3)
strengthening of family ties; 4)
negotiation with prison authorities to
improve living conditions; and 5) formal
job offerings and university scholarships
for ex-convicts. The company currently
works with more than 161 incarcerated
people and 42 recently released
individuals.

David Guzmán (pictured above) is a
former convict who was released from
prison one year ago. David used to
participate in Prison Art´s in-jail training
programs and now holds a full-time
position with the company as a trainer.
His day-to-day tasks include conducting
training programs in two penitentiaries,
following up on inmates’ progress and
managing inventory. Thanks to Prison
Art, David found a path out of
incarceration and away for crime. He
now earns a fair wage, is motivated by
his job and is considering opening his
own business in the future.



G-SEARCh consortium members have shifted to
become gender-lens investors because we:

1. Believe that balanced teams make better
teams that can lead to better financial and social
outcomes;
2. Understand that support for women and girls
is an essential component to our central mission
of poverty reduction and consider the inherent
risks of not incorporating gender analysis in our
work; and
3. Are hoping to build a base of evidence across
our portfolio of companies and share our
findings with the broader community.

AlphaNews

Scaling our Gender Efforts
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AlphaMundi Foundation Update

Technical Assistance (TA) Projects

Gender Lens Focus

The Foundation secured approval for the 3rd cohort of projects through the Powering Agriculture Investment Alliance.
Activities across this cohort of projects are scheduled to kick off by end of July.

RTO is an asset financing company
operating in rural Zambia,
targeting productive use assets.
They offer quality equipment,
delivery and installation and
uncollateralized financing to

customers. The Foundation is supporting the
development of a three-year business plan that will
(1) outline their path to 1,000,000 customers; and
(2) support fundraising efforts and drive solutions
for managing currency exposure, a key risk for
securing working capital investment.

Suni Solar is a Nicaraguan
renewable energy

company that designs, sells and installs solutions for
the residential, commercial and agricultural sectors.
The Foundation is supporting both: (1) a market
study of irrigation systems in Nicaragua; and (2) the
development of a marketing plan for the promotion
of irrigation systems for the target end use of small-
and medium-sized agricultural producers.

SolarNow sells, distributes and
provides financing for high-quality,
modular solar home systems and
accessories to make solar energy

more accessible and affordable.
The Foundation is supporting a two-part project with
leading gender consulting firm, Value for Women,
that will consist of (1) conducting an initial
assessment to understand business challenges and
develop a ‘menu of options’ for potential solutions
with a gender lens; and (2) implementing the priority
solutions.

Coconut Holdings Limited (CHL) is a
Kenyan coconut processing
company that provides over 1,300
farmers with a consistent offtake
market and stable prices

throughout the year. The Foundation is supporting a
feasibility study to evaluate the viability of
transforming coconut shells to briquettes as a
renewable energy source in their de-shelling
process.

the Women Deliver conference in Vancouver in June. The
consortium brings together five, like minded impact investors
who see a clear value in advancing gender equity in SMEs. Each
investor has committed to support technical assistance projects
with at least three portfolio (or priority pipeline) companies to
integrate gender considerations across their business model.
Consortium members view this as a unique opportunity to
leverage their respective efforts to identify similar challenges,
opportunities, lessons learned and replicable insights that could
be shared with the broader impact investing community.

AlphaMundi jointly announced the
launch of the Gender Smart
Enterprise Assistance Research
Coalition (G-SEARCh) initiative at



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. With respect to the shares distributed in or from Switzerland, the place of performance and

jurisdiction is the registered office of the Swiss representative, Mont-Fort Funds AG, 63 Chemin Plan-Pra, 1936 Verbier, Switzerland.

AlphaNews

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 Banked by Tristate Capital Bank

Fund Administrator Société Générale Essential Fund Services International

Auditors Price Waterhouse Cooper Berkower LLC

Legal Counsel Arendt & Medernach SA Nelson Mullins

Swiss Representation Agent Montfort Funds AG Not applicable

Swiss Paying Agent Banque Cantonale de Genève 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

Class A: Quarterly
Class B: 25% every 6 months

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 300K 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

info@alphamundi.ch
www.alphamundi.ch

www.alphamundifoundation.org

AlphaMundi Group

@alphamundi
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