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COVID-19 Update
COVID-19 is still spreading rapidly with second waves
occurring in the US and Europe. In Latin America, the total
number of cases is about to reach 10 million. Colombia has
extended the closure of land and sea borders until 1
October; Peruvian Authorities extended a nationwide state
of emergency until 30 September. In Africa, the number of
cases and deaths is significantly lower but economic activity
in the region is expected to contract by 3.3% in 2020,
indicating that sub-Saharan Africa would suffer its first
recession in a quarter century.

SAIF-Bastion Diversification

AlphaJiri Fund Update
Portfolio companies showed signs of recovery following the
economic slowdown in Q2 due to COVID19 lockdowns. The
Fund also had a strong quarterly performance. All portfolio
companies resumed operations in full or partial capacity
with many rebounding to pre-pandemic levels. Our food
and agriculture portfolio demonstrated especially strong
resilience and sales rebounded significantly in the
renewable energy sector. One new loan for USD 250,000
was issued to an ag-tech company operating in Kenya.

AlphaMundi is pleased to announce the 1st equity
investment from our 2nd fund, AlphaJiri, in Amped
Innovation. Based in California, Amped Innovation
designs quality, affordable high-powered products for
low income, off-grid households across Sub-Saharan
Africa. This marks the 3rd investment for the new
AlphaJiri Fund based in Mauritius, and 3 additional
companies are in full DD process for a combination of
debt, mezzanine, and equity investments.

AlphaMundi participated in its 1st in-person event in
Geneva by attending the “Measuring progress towards
the SDG’s” conference, organized by both the SDSN
and the Swiss Government as part as the “Road to
Bern” initiative, consisting in a series of events leading
to the United Nations World Data Forum. The LATAM
and US teams participated in the annual ANDE
conference.

Recent Events

Impact Highlights
39,419 smallholder farmer 
suppliers

86,679 MFI clients served, 
and 1,873 small businesses 
served with loans

15,901 new renewable 
energy systems installed 

117 artisans supported

Looking ahead
The AlphaMundi team in Geneva is excited to host its
Impact Roadmap event on 7 October, the 1st meeting
of representatives from finance, government and
international development communities since the
Building Bridges Summit in October last year. The US
team will represent AlphaMundi at the IFC SME
Ventures Forum, SOCAP, WILD and Convergence
convenings.

In 2020Q2, SAIF-Bastion
portfolio companies
served approximately
296,282 direct clients,
including 55% women
and 65% living in rural
areas. They employed
4,008 full time staff,
45% of whom are
women.

Given travel restrictions, the Kenyan
investment team conducted remote
due diligence on a Zambian seed
company (employees pictured above).
The Foundation also scoped a TA
project for the same firm.
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COUNTRY ALLOCATION

AlphaMundi seeks to hire an associate in Nairobi. A job
description with application instructions is posted on
our LinkedIn page and the GIIN Career Center.



• Since 1970, average wildlife
population has declined by two
thirds. WWF published its Living
Planet Report, that provides an
overview of the planet’s health.

• In August 2020, the Africa Minigrid
Developers Association (AMDA),
released its flagship Benchmarking
Africa’s Minigrids report, which for
the first-time measured industry
performance through a
comprehensive collection of data
across 12 countries and 28
companies. Key findings include
minigrids supply a better service
compared to the central grid and
can outperform utilities in terms of
affordability.
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Impact Investing

Financial Inclusion

• In September, the GIIN published The Impact Investing Market in the COVID-
19 Context – Advancing social equity to build resilience. This report was
released in the context of the Response, Recovery and Resilience Investment
Coalition. The project aims to streamline impact investing efforts that will
address the large-scale social and economic consequences of COVID-19.

• The Council on Smallholder Agricultural Finance (CSAF) released State of the
Sector 2020, their annual report which looks at how COVID-19 has impacted
every country and sector of the global economy. While the report notes that
agriculture has been more resilient than other sectors, COVID-related
challenges in the coming months loom on top of the structural barriers which
hamper the growth of CSAF members’ lending.

• IMF’s working paper COVID-19 and SME Failures published in September
estimates that without government support, nearly 9% of SMEs will fail due to
COVID-19, putting 3% of private sector jobs at risk. The paper evaluates the
cost and effectiveness of various policy interventions, with results having
important implications for the severity of the COVID-19 recession, the design
of policies, and the speed of the recovery.

• In October 2020, the GIIN released
their Understanding Impact
Performance: Financial Investments.
The research aims to drive
incremental progress toward
impact benchmarks, ratings, and
other tools for analyzing and
managing performance that are
needed to further develop the
impact investing industry.

30 September 2020AlphaMundi Quarterly Report

Gender Inclusion
• The Center for Global Development

released the Gender Equity in
Development Finance Survey
examining how DFIs are investing
with a gender lens. This survey aims
to build a baseline of their gender
policies and practices, analyze the
data, and strengthen policies and
practices where needed.

• In September 2020, Project Sage
3.0 was released offering data
collected from 138 funds, including
SAIF-Bastion, that deploy capital
with a gender lens. This is a 138%
increase over the first version in
2018 which was made up of 58
funds.

Spotlight: Tocache

• Cold Solution will construct a
15,000 square meter cold storage
complex in Nairobi. It is expected to
be the country’s largest, most
advanced and efficient in the
region. The UN’s Food and
Agriculture Organization estimates
that over 40% of food in Sub-
Saharan Africa perishes before it
reaches a consumer.

Founded in 1990, Tocache is a cocoa
cooperative based in northern Peru.
The company sells conventional,
organic, fair-trade, and UTZ cocoa
beans.

Their goal is to connect smallholder
farmers to markets by
commercializing their cocoa
production locally and inter-
nationally. With this, Tocache aims
to improve its members living
conditions by increasing their
incomes.

Elvira Brandan and her family
(pictured above) have been a
member of Tocache’s cocoa
cooperative since 2009. Before
joining, Elvira Brandan worked in the
transportation industry in order to
support her family and pay for the
education of her three children.

From the start of Elvira’s work with
Tocache, she received support and
education on the production and
management of cocoa.

Additionally, since joining, Elvira has
had access to credit at low interest
rates, been able to improve her
production and quality of cocoa; and
increase her income.

Furthermore, Elvira has found that
being a member of Tocache has
provided her fair market prices for
the sale of her product and
improved the quality of her family’s
life.

https://africa-energy-portal.org/reports/benchmarking-africas-minigrids
https://csaf.org/wp-content/uploads/2020/07/CSAF_State_of_Sector_2020_FINAL.pdf
https://www.imf.org/en/Publications/WP/Issues/2020/09/25/COVID-19-and-SME-Failures-49753
https://thegiin.org/assets/Understanding%2520Impact%2520Performance_Financial%2520Inclusion_webfile.pdf
https://www.wharton.upenn.edu/story/project-sage-3-0-key-insights-from-the-latest-gender-lens-investing-report/%3Futm_source=Gender+Lens+Investing+Drip+Marketing+Campaign&utm_campaign=6224a6948f-GLI+DRIP_3&utm_medium=email&utm_term=0_c97c0f3833-6224a6948f-445063825


Through participation in this project, Sempli will work to implement strategies on market research to define the women-
led SME segment, development of an advertising campaign focused on highlighting women-led SMEs and adapting
and/or developing of non-financial services for women-led SMEs.

“We want to have that differentiation at the gender level, not only a benefit or the cost of the product, but also looking
at other aspects, sch as content for training.” – Sempli Staff

Learn more about INVEST: https://www.alphamundifoundation.org/about-2

Founded in 2016, Sempli is a Colombian portfolio company providing an online lending
platform to provide local SMEs with loans between USD 10k-200k and responses to rants
within 72 hours. Sempli is a key player in the SME financing sector in Colombia and has
financed more than 660 SMEs to date, with 76% of women in managing positions.

Kentaste Products Limited is Kenya’s
leading manufacturer of coconut-based
products, based along Kenya’s coast in

Ukunda. The company focuses on processing retail food
products (oil, cream, and milk) from coconuts and coconut
oil processing for export. The Foundation is supporting new
product development research and analysis to expand the
company’s coconut-based food and beverage offerings.

AlphaNews

Scaling our Gender Efforts
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AlphaMundi Foundation Update

Technical Assistance (TA) Projects

Key results to date by AlphaMundi include USD 14.8M of investment catalyzed; USD 622k leveraged; 24 projects launched
or completed; 21 SMEs participating; and 8 countries. The Foundation secured approval for the newest cohort of projects
through the Powering Agriculture Investment Alliance and kicked off the following projects in the third quarter:

REDAVIA is an industry leader in solar
power, providing on-site farms to

businesses in Ghana, Kenya, and Tanzania, to supplement
the utility grid or on-site diesel generators. REDAVIA offers
a long-term lease contract to its clients, taking care of the
installation, maintenance, and upfront costs. Foundation
support to REDAVIA will help provide subsidized solar
equipment leases to 4 financially stable companies in the
hardest hit and system critical agricultural sectors in Ghana
and Kenya that have been impacted by COVID-19.

With support from USAID’s Office of Gender Equality and Women’s Empowerment and
USAID INVEST, the AlphaMundi Foundation and Value for Women are partnering with 9
AlphaMundi portfolio companies to support women’s economic empowerment and
improve business performance. Under this project, selected SMEs are receiving business
first, gender-smart, technical assistance, with the goal of supporting business priorities and
improving social and business outcomes. This project is providing portfolio companies with
an opportunity to identify and test new gender-smart strategies and solutions aligned with
each firm’s specific priorities and business models, including COVID-19 resilience and
recovery.

Lohas Beans is a sustainable and
transparent Certified Organic and Fair-
Trade Specialty coffee exporter based in

Colombia. The company has transformed the way small,
local coffee growers connect to the international
marketplace. The Foundation is supporting a solar powered
feasibility study to transform their Santa Marta milling
facility to run on clean energy. This project aims to reduce
processing costs for Lohas Beans, incorporate renewable
energy across their operations and better serve the
smallholder famers in their network.

ANKA Madagascar is a female-founded,
leading developer, and operator of smart,
solar PV-based mini grids in Madagascar.

The company specializes in providing clean electricity to
rural island areas and is working to catalyze rural wealth by
developing a multidimensional AgriGrid model. With
support from the Foundation, ANKA is conducting a
feasibility study on the development of an AgriGrid pilot
project, supporting ANKA as they link solar energy to
agricultural production in rural Madagascar.

For more information please see our 2020 impact report:
https://www.alphamundifoundation.org/impact



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

Fund Currency USD USD

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

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

NAV Calculation Quarterly Quarterly

Subscription of units Quarterly Quarterly

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

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.
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