
AlphaMundi Update

Investment Updates

Quarterly Activity Report AlphaNews
SocialAlpha Update

Portfolio Company Highlights
In Latin America, our fintech portfolio company R5
announced the finalization of a funding round amounting to
USD 7M to continue its mission of building financial health
in the region. Phoenix Food and Villa Andina in Peru are
subject to bankruptcy and liquidation proceedings, due to
the pandemic’s long-tailed economic impact. Comvive
became a holder of the Excellence in Design for Greater
Efficiencies recognition (EDGE).

SocialAlpha Diversification

Team
In Latin America, we disbursed a USD 1.7M loan to a
Mexican Fintech. This transaction represents the third deal
we successfully structured for this company. We are also
finalizing the terms for a USD 750K loan with an MFI
company in Mexico.

In Africa, we successfully divested our first loan with Apollo
Agriculture through full loan amortizations. Given the
satisfactory results of this transaction, we granted the
company a third loan amounting to USD 1M.

Impact Highlights

Our portfolio company Twiga (B2B e-
commerce platform) launched Twiga
Fresh, a new venture producing
horticultural products and
commercializing them through Twiga’s
platform. The firm disclosed that USD
10M have been invested in this new
venture.
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The AlphaMundi Foundation (“AMF”) Managing
Director Lisa Willems ended her full-time position with
AMF and will continue the collaboration as AMF
President and AMG external advisor. After 10 years
with both AlphaMundi Group and the Foundation, Lisa
has created a legacy of productive leadership and
excellence across teams. AlphaMundi Kenya said
farewell to Marlene Hormes as its Managing Director
for investments in Africa. Lisa will succeed Marlene as a
member of the SAIF and AJIF investment committees.
AMG in Switzerland said goodbye to its Stakeholder
Manager Cecilia Serin who supported Geneva
operations and market-building initiatives. We wish
Lisa, Marlene, and Cecilia all the best in their new
endeavours. Finally, we hired two new Fellows in the
Swiss team, Eliana Summer-Galai to support our
market-building projects and Signe Jensen for the
Gender Lens Initiative for Switzerland (GLIS).

B-Corp Certification

In April 2022, AlphaMundi Group (“AMG”) began the
process of becoming a certified B Corporation. The
intended outcomes of this project are to ensure that
our corporate operations comply with more
comprehensive sustainability standards. The B-Corp
certification procedure entails several steps, whereby
the certifying body, B Lab, will evaluate and verify the
eligibility of AMG for the label over 2022-2023. Through
the certification process, we expect to gain a detailed
roadmap to enhance AMG’s corporate policies and
operational consistency from a sustainability
perspective.

In H1/2022, SocialAlpha 
portfolio companies 
served some 377,000 
direct beneficiaries (incl. 
clients and suppliers), 
53% of whom are women 
and 57% living in rural 
areas. SAIF portfolio 
companies employed 
3,300 FTE staff, 37% of 
whom are women.

73,000 smallholder 
farmer suppliers

84,000 MFI clients served

13,000 new renewable 
energy systems installed 

65% of portfolio companies 
fulfilling 2X Challenge 
criteria
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https://latamlist.com/colombian-fintech-r5-raises-7m-to-continue-building-the-financial-health-of-latin-americans/
https://centrourbano.com/vivienda/privadas-del-parque-comvive-edge/
https://techcrunch.com/2022/05/15/twiga-starts-commercial-farming-looking-to-guarantee-quality-sustain-supply/?guccounter=1


An Airbus flew for 3 hours using
sustainable aviation fuel (SAF), made
from used cooking oil and other fats.

The EU will mobilize over USD 3B to
support Kenya's green transition.

Colombia has become the latest
country to ban single-use plastic by
2025.

AlphaNews
Industry Updates 

Economy

Energy & Environment

Impact Investing

Financial Inclusion

• The Development Bank Ghana (DBG) was launched in June to help catalyse
growth in the country’s SME sector. With an initial budget of USD 700M, the
bank will offer loans to private financial institutions for on-lending to SMEs.
The bank is financed through a consortium of loans from international
lenders, including the World Bank (USD 250M), the European Investment
Bank (USD 170M), the German state-owned development bank KfW (USD
46.5M), the African Development Bank (USD 40M) and the government of
Ghana (USD 253M).

• The Swiss Sustainable Finance (SSF) 2022 Market Study report was launched
in June. Swiss sustainable investments (SI) grew by 30% to CHF 2T, led by
Exclusions, with a quarter of respondents measuring their specific
contributions to the SDGs and CHF 101B allocated to impact investing.

• Could African tech be immune to the global funding slowdown? In the
context of a global VC slowdown, Africa was the only region to grow +150%
YoY in Q1 2022, defying global trends in VC funding.

• The World Economic Forum identified 7 sustainable finance challenges to fix
global inequality.
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Gender Inclusion
Harlem Capital launched the inaugural
Latin American Women Founders
Fundraising Report 2021, which
analyzed the 128 Women (co-) founded
startups that raised USD 4B USD in VC
funding in 2021.

While investments in female-led
startups in Africa continue to grow,
huge inequalities still linger, and for
every USD 1 invested in women, USD 25
goes to men in the African startup
space.

BlackRock Inc. and UN Women have
signed a memorandum of
understanding to promote gender lens
investing. The partnership will include
research and collaboration, mobilizing
capital, and co-hosting events to raise
awareness.

60 Decibels launched its Microfinance
index dashboard, which shows the
comparative social performance of 72
microfinance organizations based
exclusively on client feedback.
Bloomberg conducted a deep dive into
the dark side of Microfinance.

The World Bank’s latest Global
Economic Prospects report raises the
risk of stagflation and a sharp
slowdown in growth. Y Combinator
advises its portfolio founders to “plan
for the worst” as startups across the
globe scramble to navigate a sharp
reversal after a 13-year bull run.
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Agriculture and Food Security
The International Institute for
Sustainable Development published a
review of Standards and Investments
in Sustainable Agriculture, featuring
an AMG case study on page 110.

Considered as one of the TIME100
most influential companies in 2022,
Twiga Foods offers a tech-enabled
marketplace platform for fresh
products and a range of processed
foods. The company provides
informal vendors in Kenya with
access to better quality food at a
lower cost. The firm offers them free
delivery, food safety assurance, and
access to vendor finance.

The company started operations in
2014, employs 800 people, and has a
presence in 7 cities in Kenya.
Currently, Twiga Foods is in the late
venture stage and has become
Kenya’s largest distributor of fresh
produce over the years.

On the supply side, Twiga creates a
volume market that allows for more
efficient production. On one side,
the firm provides small-holder
farmers (usually 1-5 hectares of land)
with access to a large, reliable off-
taker and agronomic support. On the
other hand, Twiga offers medium-
scale farmers (typically 30+ hectares
of land) a long-term fixed price off-
take contract with access to finance
and farm management services.

Note: Twiga has been part of
AlphaMundi’s SAIF-Bastion Fund
portfolio since 2016, with minority
equity stakes acquired thereafter by
various SAIF co-investors and by AJIF.

Spotlight: Twiga Foods

https://www.weforum.org/agenda/2022/04/sustainable-aviation-airbus-decarbonization/
https://www.standardmedia.co.ke/opinion/article/2001444947/eu-will-mobilise-sh400-billion-to-support-kenyas-green-transition
https://www.portafolio.co/economia/gobierno/congreso-aprueba-eliminacion-de-plasticos-de-un-solo-uso-en-colombia-566289
https://african.business/2022/06/finance-services/ghanas-long-awaited-development-bank-finally-launches/
https://marketstudy2022.sustainablefinance.ch/downloads/SSF_2022_MarketStudy.pdf
https://techcrunch.com/2022/04/14/no-signs-of-a-slowdown-in-africas-tech-funding-data-show/?guccounter=1
https://thebigdeal.substack.com/p/continental-drift
https://qz.com/africa/2175765/the-big-deal-vc-funding-in-africa-is-up-150-percent-from-q1-2021-to-q1-2022/
https://www.weforum.org/agenda/2022/05/sustainable-finance-challenges-global-inequality/
https://harlem.capital/128-latam-women-founded-startups-raised-4b-in-2021/
https://techcabal.com/2022/05/18/africas-women-founders-see-a-7-fold-funding-increase-in-three-years/?utm_source=Newsletter&utm_medium=TC_daily&utm_campaign=autochek_is_in_north_africa&utm_term=2022-05-19
https://www.bloomberg.com/news/articles/2022-05-16/female-startups-fight-tomato-seller-cliche-for-funds-in-africa
https://www.pionline.com/frontlines/blackrock-un-women-work-together-investments-empower-women
https://app.60decibels.com/mfi-index
https://www.bloomberg.com/graphics/2022-microfinance-banks-profit-off-developing-world/
https://www.worldbank.org/en/news/press-release/2022/06/07/stagflation-risk-rises-amid-sharp-slowdown-in-growth-energy-markets
https://techcrunch.com/2022/05/19/yc-advises-founders-to-plan-for-the-worst/?guccounter=1
https://www.iisd.org/system/files/2022-04/ssi-initiatives-review-standards-investments-agriculture.pdf
https://time.com/collection/time100-companies-2022/6159514/twiga-foods/
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AlphaMundi Foundation Update
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AlphaJiri Update

• Since its launch in January 2020, AJIF has completed 14 transactions across 6 portfolio
companies.

• The fund allocated a USD 1M loan to one agriculture service firm and USD 700K in mezzanine
debt to an affordable furniture production firm in 2022Q2.

• Finally, during the last quarter, the investment committee gave the green light to perform due
diligence on 5 companies in the health, agriculture, and solar energy sectors in Kenya, Ghana,
and Rwanda.

The AlphaJiri Investment Fund LP (Mauritius)
provides debt, mezzanine and equity finance to fuel
the resilience and growth of impact ventures in the
Sustainable Food and Renewable Energy sectors,
using a value chain approach, with a climate-smart
and gender-lens orientation. The fund harbors a pan-
African ambition with an initial emphasis on East
Africa.

149,000 direct beneficiaries (clients
or suppliers) served, 62% of them
rural

43% of female direct beneficiaries
27% of female employees

27,000 renewable energy systems
sold

1,200 persons employed

Data for H1/2022
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AMF, with funding from the U.S. Agency for International
Development (USAID) via the INVEST initiative and as part of the AMF
gender lens initiative, provided technical assistance to help Fundación
Espoir’s clients (SMEs) shift to a digital format during the COVID-19
pandemic. With this in mind, Espoir collaborated with Value for
Women (VfW), an advisory firm that helps organizations advance
gender inclusion, to identify how to adjust its educational trainings to
best support the recovery and resilience of their female clients and
their businesses. AMF and its implementing partner VfWwere able to
provide technical assistance for Espoir to conduct both a market
study with female clients on gender-specific needs as well as an
organizational gender assessment. Read the case study and the
achievements of the technical assistance provided to Fundación
Espoir here.

The AlphaMundi Foundation (AMF) presents a case study on SAIF portfolio company Fundación
Espoir, titled Fundación Espoir: Bringing ‘Espoir’ (Hope) to Ecuadorian Women Microentrepreneurs
During COVID-19.

https://www.alphamundigroup.com/wp-content/uploads/2022/08/2022.06.29-Fundacion-Espoir-AlphaMundi-Case-Study-1.pdf


Lisbon Offsite
AlphaMundi held its first global offsite in Lisbon during the third week
of June. The teams from Geneva, Washington DC, Nairobi, and Bogota
came together with the objectives of:

• Building and sharing a common vision for the next growth chapters
of the Group and the Foundation,

• Meeting with existing and potential investors,
• Ideating short and mid-term initiatives to strengthen policies,

operations and brand, and
• Enhance the interpersonal and professional dynamics between all

the team members.

Subsequently, a team subgroup met in Geneva to consolidate the
Lisbon agenda and create a 6-months implementation plan, as a
prelude to AMG’s growth efforts over the next 3 years.

AlphaNews
Events and More

The AMG team participated in a
number of leading events and
conferences around the globe,
including:

• Latimpacto Annual Conference,
April 25-28. Latimpacto, a network
created in 2020 following the model
of its sister networks (EVPA in
Europe, AVPN in Asia, and AVPA in
Africa), is committed to gathering
investors, corporations, and
philanthropists who invest in Latin
America and the Caribbean to
achieve a more strategic impact
within their portfolio of projects;
understand the connections within
this capital continuum and
generating bridges between the two
worlds of impact investment and
philanthropic funding. AMG
organised a session about the
region’s sustainable funding needs,
allowing the audience to act as a
virtual investment committee.

• GSG Leadership Meeting, May 23-4.
The Global Steering Group for
Impact Investing (GSG) held its
annual Leadership Meeting in Turin,
Italy, the organisation’s first in-
person meeting since COVID-19. The
meeting included more than 140
leaders from over 51 countries who
came together to reflect on the
progress of National Advisory Boards
(NAB) with regards to ecosystem
building and co-creation solutions to
facilitate the transition to impact
economies. Read the event report
here.

• B for Good Leaders Summit, June
15. The ‘Business for Good | Leaders
Summit’ in Rome is the world’s first
meeting of the ‘business-for-good’
movement. Founders, owners,
board members, C-Suite executives,
and investors came together to join
forces during this gathering. Find a
summary of the event here.
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https://gsgii.org/reports/global-leadership-meeting-proceedings-2022/
https://www.bforgoodleaders.org/


SocialAlpha Investment Fund (SAIF)

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.

AlphaNews

European Investors US Investors

Fund Name SocialAlpha Investment Fund (SAIF) SocialAlpha Investment Fund US - LP

Fund domicile and type Luxembourg, SICAV – SIF, AIF 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 2%-4% 2%-4%

Management Fee / Carry 
Hurdle / High Water Mark 2% / 20% / 3% / 3 years 2% / 20% / 3% / 3 years

NAV Calculation Quarterly Quarterly

Subscription of units Quarterly Quarterly

Redemption of units Quarterly Quarterly

Minimum initial subscription USD 150,000 (Target USD 1M) USD 150,000 (Target USD 1M)

Our investment strategy focuses on Latin America and Sub-Saharan Africa. We identify emerging and established market
leaders with annual sales of USD 1M to USD 30M 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 governance and incentives alignment, operational and financial risk
management, impact measurement and value chain consistency can deliver substantial added value to them and the
fund.

Our impact strategy is framed by the Sustainable Development Goals and the 2030 agenda, measured along IRIS+
indicators and 2X criteria, verified according to the IFC Operating Principles for Impact Management, and subject to
Article 9 of the European Sustainable Finance Disclosure Regulations (SFDR) and the European Taxonomy.

AlphaMundi Group
18 Av. Louis-Casai

CH-1209 Geneva
Switzerland

geneva@alphamundi.ch
www.alphamundigroup.com

www.linkedin.com/company/alphamundiAlphaMundi Group

@alphamundi
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