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Rebecca, a beneficiary of a home solar power system from an African portfolio company

Bananas sourced by a portfolio company for vendors in Kenya
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Our Mission and Activities

The mission of AlphaMundi Foundation is to improve the lives of the poor by scaling private
investment in social enterprises. The Foundation provides targeted technical assistance (TA)
and support for impact measurement processes to achieve our goals. In addition, the
Foundation hopes to bring impact investing into the mainstream, so we also sponsor and
collaborate with a wide variety of organizations aligned with our mission.

In fiscal year 2018, the Foundation’s sister company, AlphaMundi Group, managed investments
in 16 companies across Africa and Latin America (see map above). Four new companies were
added to the portfolio in 2018 and one exited. AlphaMundi works with companies that are at a
critical developmental juncture, where targeted support can deliver substantial added value
and attract more private capital investment, thereby scaling both the business and its impact.

AlphaMundi Foundation’s activities are aligned with several UN Sustainable Development Goals
(SDGs, see next page). In 2018, we not only continued to support portfolio companies of the
AlphaMundi Group, but also expanded our reach through public-private partnerships to work
with other growing social enterprises. We were also awarded grant funding from the Powering
Agriculture Grand Challenge and joined the Powering Agriculture Investment Alliance (pages 6
and 7). Finally, we ramped up our activities around gender integration as we shift to managing
gender-lens investment funds (pages 8 and 9).
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Our Portfolio Impact in 2018*

• 403,698 direct clients and approximately 2.4M beneficiaries were
served over the course of the fiscal year by portfolio companies, with
goods and services designed to enhance income and lift families out of
poverty.

• Approximately 92% of clients were rural.
• 211 families accessed dignified housing thanks to our affordable

housing company, increasing the resilience of beneficiary families.
• 18,950 clients had income-enhancing loans from MFIs at the end of the

fiscal year, representing a net increase of 1,858 new clients from 2017.

*Numbers are aligned to SAIF-Bastion’s fiscal year ending 30 June 2018.
** Three agriculture companies did not disaggregate clients by gender and just reported on smallholder farmers. We
are reporting the percentage off of the total number of clients. This figure excludes data from one solar company
that exited the portfolio.

• 6,352 low-income students accessed financing for higher education,
82% of whom are first time borrowers, representing a net increase of
221 from 2017.

• Over 1,328 women were employed by portfolio companies,
representing approximately 37% of total staff and a net increase of 950
women from 2017 (73 of whom came from new portfolio companies).

• Over the course of 2018, female clients represented 32% of the total
client base. However, excluding one solar company that exited the
portfolio, women clients represented 43% of the total direct client
base. Women and children represented a majority of indirect
beneficiaries. **

• Approximately 120K new solar home systems were installed by our
off-grid solar companies over the course of the year and during the
time of our investment, reducing CO2 emissions by over 200,000
metric tons.

• More than 350,000 total clients used a home solar system from one
of our portfolio companies.

• Portfolio companies employed 3,630 full-time employees and
provided at least baseline benefits for all staff, representing a net
decrease of 370 jobs from 2017, driven by staff restructuring of a large
solar company.

• Over 17,000 supplier farmers and 1,536 employees worked for our
portfolio companies in food and agriculture. This represents a net
increase of approximately 3,000 and 436, respectively.
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Established in 2005, Terrafertil produces and
commercializes an array of healthy food
products, such as dehydrated fruits, quinoa
and chia grains, juices, teas, granola bars and
other healthy snacks and beverages. SAIF-
Bastion’s first loan to Terrafertil was in 2010,
when the company had USD ~4.7M in sales.
AlphaMundi and its co-investors’ loans over
the last eight years helped Terrafertil launch
operations in Mexico, develop a processing
patented technology for goldenberries and
start commercial relationships with both a
Colombian farmer cooperative and major
European supermarkets chain. The firm’s CAGR
over the past eight years is approximately 50%.

At the end of 2017, Terrafertil’s sales exceeded
USD 60M and in February 2018, Nestlé
acquired a majority stake in the company. All
SAIF-Bastion and co-invest loans will be repaid
by the end of the year. Terrafertil has received
international recognition for its work with over
1,800 smallholder farmers. The company also
employs 400 people across its factories in
Ecuador, Mexico, Colombia and Chile. In 2017,
Terrafertil received a GIIRS Platinum impact
business model rating and 195 overall B Impact
score, the highest ratings available. The
average return earned by SocialAlpha from
combined investments was 11%.

Fenix International is a for-profit, next-
generation energy company. Their flagship
product, ReadyPay Power, is an expandable,
lease-to-own solar home system that provides
lighting, phone charging, TV, and radio – all
financed through affordable mobile money
payments. The company is headquartered in
Uganda and has sold over 150K systems in the
past four years. SAIF-Bastion has supported the
company’s growth since 2012 with a variety of
debt and quasi-equity instruments.

AlphaMundi has mobilized over USD 2M in co-
investments for the company and contributed
to impacting over 1 million beneficiaries. In
March 2018, the French utility company, ENGIE
completed a full acquisition of Fenix
International, fully repaying all debt and equity
investors. The deal was the first of its type for
the off-grid solar market in Africa. The average
return earned by SocialAlpha from combined
investments was 13.4%.

Notable Portfolio Exits

Terrafertil farmer in front of her plot

Fenix client with ReadyPay Power solar home system 
installed
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Improving Livelihoods

“Being a member of the Tocache cooperative has
increased the quality of life for me and my family. As a
member of Tocache, I have access to higher quality
inputs, technical assistance, and a higher sales price
for my crops.”

-Mrs. Olga Genoveva Garcia Quinde, single mother
and Tocache cooperative member since 2009

Tocache is currently directly supporting 285
cooperative members, and indirectly
benefitting approximately 1,140 household
members. 100% of Tocache members are low-
income smallholder farmers with less than five
hectares of land.

Tocache member Mrs. Garcia and her family

Tocache cooperative member and his fresh cocoa crop

Story from the Field:
Tocache is a Peruvian cocoa cooperative that
provides financing* and technical assistance to its
members to help them increase productivity and
facilitate access to local and international markets.
Tocache has consolidated long-term commercial
relationships with clients to increase the bargaining
power of their members and positioned the
cooperative as a global brand in the international
cocoa market. Mrs. Olga Genoveva Garcia Quinde
(pictured) is a single mother who has been a
member of the Tocache cooperative since 2009. A
former banana, corn and bean farmer, Mrs. Garcia
has shifted the majority of her production to cocoa
in large part due to the technical assistance, post-
harvest handling and financing services that
Tocache provides.

Mrs. Garcia currently has 2.5 hectares of organic,
fair trade certified cocoa under cultivation. With
proceeds from previous years’ harvests, she has
been able to purchase an additional 2 hectares that
have been planted, which will almost double her
production. The first harvest will occur during the
second half of next year.

Tocache purchases cocoa by the ton. Before
becoming a member, Mrs. Garcia could sell her
cocoa in local, informal markets, for a very low
price resulting in a profit of only USD 60 per ton. As
a Tocache member, she can sell her harvest for a
profit of USD 560 per ton. For Mrs. Garcia and her
family, this means an incremental net profit of USD
500 per ton sold. Last year, on average, Tocache
distributed an additional USD 85 to members for
every ton sold to the cooperative. In 2017, Mrs.
Garcia, sold 4.5 tons of organic cocoa to the
cooperative, which resulted in an incremental profit
of USD 379 in addition to the USD 2,500 of profit
from Tocache for her cocoa crop.

As a result of her membership with Tocache, Mrs.
Garcia’s production has increased, resulting in
higher income for her family. This increased income
has enabled her to purchase health and life
insurance and better provide for her family.

*Tocache’s financing is provided in the form of agricultural inputs for its members (e.g. organic fertilizers, high quality seeds).



The Alliance:
In April 2018, the Foundation
joined the Powering
Agriculture Investment
Alliance (The “Alliance”). The
Alliance was formed to
catalyze private sector
financing for clean energy
solutions that increase
agriculture productivity/
value in emerging
economies. The Foundation
will use USD 3M in grant
funding from USAID and
other partner organizations*
to help build investment

capacity in target companies,
with the goal of catalyzing
USD 15M+ in private
investment over the next five
years.

Why It Matters:
Historically and globally,
agricultural intensification
has been accompanied by
the increased use of energy
inputs—particularly
petroleum-based products
for electricity generation and
liquid fuel—to produce,
process, and distribute
agricultural products. In

addition to harming the
environment, these fossil
fuels have a price volatility
that can adversely affect
food insecure populations in
developing countries. There
is a growing recognition that
clean energy solutions,
especially those deployed at
the smallholder farmer level,
can increase food security as
well as yield and productivity
in an effort to help break the
cycle of poverty.

Visit poweringag.org for
more information.
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Powering Agriculture Investment Alliance Overview

Renewable Energy Solutions Supported

Enhanced 
Yields

Improve agricultural 
yields or boost 

productivity

Energy 
Efficiency

Increase energy 
efficiency and 

associated savings 
within agribusiness 

operations

What We’re Doing:
This initiative will support
four program areas over the
next three years. The first
program area is company
identification and screening
to support accelerators and
incubators operating in
target countries for
investment that align with
the AlphaMundi portfolio.

The second is to
administer pre- and post-
investment technical
assistance, typically in
support of refining business
structures and processes

critical for young social
enterprises to be investment-
ready. AlphaMundi will work
with third-party providers to
deliver TA in financial
planning and accounting,
internal governance, and
operations.

The third area, impact
measurement, will support
social enterprises to quantify
outcomes and impact in a
meaningful way, which will
catalyze additional private
sector funding in target
enterprises and
intermediaries.

Additionally, research
and development (R&D) is
intended to support pilots or
customer research of new
products or services at the
energy-ag nexus.

Lastly, the efforts of
AlphaMundi Foundation,
supported through the
Alliance, will catalyze
investment from AlphaMundi
Group’s managed investment
funds and other impact or
private sector investment
funds.

Enhanced 
Income

Improve income-
generating 

opportunities or 
revenues for farmers 

and agribusinesses

Loss 
Reduction

Decrease post-
harvest losses

*Co-funders include SIDA, GIZ, OPIC, and Duke Energy.



Powering Agriculture Alliance Status Update

The Alliance supported a grant to I-DEV for a
global request for proposals (RFP) for solar-
powered irrigation systems for smallholder
farmers. Global RFPs were also launched for both
the TA and R&D facilities in the Fall. Select
companies will be chosen for technical assistance
and potential investment.

Company Identification 

& Screening

Technical Assistance

Sanergy converts organic waste streams – food,
agricultural, and sanitation waste - into valuable
agricultural inputs such as fuel and feed. Sanergy
uses insect-based proteins from the Black Soldier
Fly for animal feed. The Alliance is supporting
both: (1) a technical business model review to
help scale up Sanergy’s use of insect-based
protein; and (2) a feasibility study to replace fossil
fuels with renewable energy resources across the
firm’s operations.

Sanergy team member harvests eggs from the Black 
Soldier flies

“The work that we’re doing with AlphaMundi is
helping us better serve our customers by making our
lending process more efficient, secure and robust.”

- SunCulture Management Team

Prospective SunCulture farmer clients participate in 
a solar water pump system product demonstration

Looking Ahead

“The AlphaMundi-supported technical assistance is
critical to help us in de-risking our scale-up, improving
our product offering and attracting further capital
investment.”

- David Auerbach, Sanergy Co-founder & Director

SunCulture provides affordable solar-powered
irrigation solutions to smallholder farmers in
Africa that improve crop yields and quality. The
Alliance is supporting an evaluation of
SunCulture’s consumer credit pilot and
recommendations for their consumer credit
model and strategy going forward.

The Foundation will launch new TA and R&D
projects on a quarterly basis. Initiatives to
support impact measurement with portfolio
companies will be announced next year. Global
calls for proposals for both facilities will be
released on a regular basis throughout 2019. For
more information, visit
alphamundifoundation.org/powering-ag-apply.
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Story from the Field:

Kiwa is an Ecuadorian company
that produces vegetable chips
from native Andean potatoes
and vegetables.

Kiwa incorporates sustainability
throughout its business model,
working with smallholder
farmers in Ecuador to purchase
produce that is then processed
in their facilities into final
consumer products. All of Kiwa's
products are certified gluten-
free, kosher and non GMO.
Currently, Kiwa’s products are
sold throughout 18 countries
across five continents.

Fanny Tituana (pictured below)
has been a member of the Kiwa
team for over a decade. She
joined the organization in 2002
as a production operator and
has grown with the company
over the past 16 years.

As a member of the leadership
team, Fanny is a Plant Manager
who oversees a team of 55
employees that works three,
consecutive, eight-hour shifts.
Employment with Kiwa has
enabled Fanny to support her
family, including school fees for
her two daughters and health
related expenses. Kiwa has

contributed to Fanny’s work-life
balance with the flexibility of
occasionally working from
home.

Kiwa is one of the many
companies in the portfolio
committed to operating with a
gender lens. On average, over
half of Kiwa full-time staff and
more than a third of suppliers
are female. Further, 25% of the
board members are women. The
firm also provides paid
maternity leave and health
insurance.
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Gender Integration

In 2018 we continued to pursue our gender initiatives outlined in our 2017 Gender Lens 
Report. We have embedded gender in our due diligence process, are working to roll out 
more comprehensive surveys across existing portfolio companies, and scoping our first 

gender inclusion workshop with a portfolio company.

SAIF-Bastion portfolio clients, Kenya

44%

Clients directly 
served are women

36%

Full time staff are 
female

1 in 4

Members of the 
Board of
Directors are women

Portfolio highlights 

Fanny Tituana of Kiwa
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An artisan at All Across Africa producing home goods for sale abroad

Gender Integration

“I used to sell my baskets at the local market to
supplement my farming income. At the local market, I
would sell one basket for USD 0.82 but now AAA buys
from me at USD 4.60. I have since been able to acquire
land and construct a house for my family closer to town
and take my three children to school. I also employed
someone to tender the farm while I weave. I recently
opened a kiosk with my husband and I plan to build a
house for rent on a second piece of land I purchased.”

- Wamahoro A., Rwanda

I am a cooperative leader with
270 members in three subgroups.
Prior to joining AAA, I earned a
living from farming and basic
weaving. Now I have been able to
expand my farm, rear three cows
and even employ two people to
tend the farm. Through AAA, I
have also been trained on savings
and learned new weaving
techniques and designs. I hope we
get larger orders from AAA this
year.“

- Seraphine Mukamanga, Rwanda

Story from the Field:
All Across Africa (AAA) is a
Fairtrade certified company that
designs and produces high quality
handmade products in Rwanda,
Uganda and Ghana for home
décor, kitchenware, dining ware,
and jewelry markets in the US.
They are currently working with
over 3,000 artisans, 95% of whom
are women.

Work with All Across Africa, even
part-time, empowers these
women and helps them enhance
their income. Ninety-four percent
of artisans have purchased
livestock or land as an investment
after working with AAA, 96% of
artisans’ children have or are
attending primary school, and
88% have and use savings
accounts.

Economically empowering
artisans trickles down to regional
social impact as well, with AAA
tracking increased productivity
and jobs created across eight
areas: education, healthcare,
housing, banking, materials, food,
farming and others.
Finally, three out of five
representatives on AAA’s senior
management team are women,
including the COO and CFO.

All Across Africa representative showcasing handmade products



AlphaMundi Foundation is a co-sponsor of
the Good Capital Project (GCP), a two-year
SoCap initiative using design thinking to
convene stakeholders in the impact
investing space and accelerate capital flows.
The GCP is developing resources and
frameworks to produce a cohesive
taxonomy and market map for addressing
global challenges through market-based
solutions.

Partnerships for the Goals
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AlphaMundi joined Confluence
Philanthropy as a member in 2018.
Confluence Philanthropy supports their
community of like-minded organizations
committed to advancing mission aligned
investing.

The Aspen Network of Development
Entrepreneurs (ANDE) is a global network of
organizations that provides support services
to small and growing businesses.
AlphaMundi joined ANDE as a member in
2018 to contribute to the broader small and
growing business ecosystem development
by speaking on panels and contributing to
industry research.

The Global Impact Investing Network (GIIN)
is the global champion of impact investing,
dedicated to increasing its scale and
effectiveness around the world.
AlphaMundi has been a member of the GIIN
for seven years, contributing through
participation in industry networks and
events, research, market data, and
publications.

In order to create a greater impact, AlphaMundi shares lessons learned from our 
initiatives to accelerate the development of the impact investing field. In 2018, 

AlphaMundi participated as an active contributor and collaborator with the 
following initiatives:

Note: AlphaMundi Foundation sponsors the Good Capital Project. AlphaMundi Group is a member of the other organizations.

AlphaMundi is a founding member of
Swiss Sustainable Finance (SSF), a non-
profit association created in 2014 to
promote sustainability in the Swiss
financial market and strengthen
Switzerland's position as a world leader
in sustainable finance.

Toniic is an international group of impact
investors promoting a sustainable global
economy and working together to increase
the velocity of money in the impact
investment field. AlphaMundi is a member
and the Foundation sponsored Toniic’s T100
Project, a multi-year study of the portfolios
of 50+ members of the Toniic 100% Impact
Network.



Contact:
641 S St NW, 3rd Floor

Washington, DC 20001

Tel: +1 202 780 8533

Email: Christine.roddy@alphamundi.ch
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