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Portfolio Highlights
In Latin America, Terrafertil, our "super foods" company,
successfully exited our portfolio following a majority
acquisition by Nestlé. AlphaMundi and co-investor loans
helped the company launch operations in 5 countries and
scale from USD 5M to USD 65M in annual revenues over 8
years, achieving high impact ratings and many social and
environmental certifications in the process.
In Africa both of our off-grid companies received additional
financing to fuel expansion. The first will provide energy
access to another 145,000 off-grid households while
creating 2,100 new jobs. The second secured its 3rd

receivables-financing facility to deploy 17,500 larger scale
off-grid solar systems and appliances; over 70,000 women
will thereby gain enhanced energy access in Uganda.

SAIF-Bastion Diversification

Planning for Growth in 2019
In 2018Q3, SAIF-Bastion added 2 new companies to the
Latin American portfolio. A loan of USD 300K was
disbursed to a fintech company that provides financing to
SMEs in Colombia and another loan of USD 500K was
disbursed to a smaller Fintech company providing short-
term, renewable lines of credit to micro-retailers in Peru
and Mexico. One new company was added in Africa and 2
existing portfolio companies received additional loans.

Most of the AlphaMundi team congregated in Nairobi in
December for a strategic planning session and visits to
portfolio and pipeline companies as well as TA recipients
and applicants. AlphaMundi is on track to grow its African
operation with the launch of a new fund in 2019Q2.

• In Europe, we attended the annual GIIN conference in
Paris in October, and presented its Gender Lens
agenda at the first ever Gender Smart Investing
Summit in London in November.

• In the US, we spoke at 2 different USAID events – both
related to private sector engagement, one with a
gender lens. In October, US Staff presented at the
annual ANDE conference and attended SoCap.

• In Latin America, we attended the FOROMIC and the
Latin American Ventures Summit in Colombia.

• In Africa, we spoke at the Impact Capital Africa forum
held in Zambia and attended the 2nd EAVCA annual
conference as well as the Africa Enterprise Challenge
Fund investor forum in Kenya.

Recent Events

Impact Highlights
15,997 smallholder farmer 
suppliers

19,457 MFI clients, avg. loan 
balance USD 2,796

15,826 new solar home 
systems installed 

6,471 students receiving loans 
for higher education

Looking ahead
• Attending the annual TONIIC gathering in February in

Italy.
• Presenting at the FLII conference in Mexico taking

place on 19-21 February and will participate in the
annual ANDE metrics conference on 18 February.

• Attending the annual Sankalp event in Nairobi in
February.

• Launching the global RFP in January 2019 for the 3rd

cohort of grant projects :
www.alphamundifoundation.org

In 2018Q3, SAIF-Bastion
portfolio companies
served approximately
218,732 direct clients,
including 102,655
women and 215,939
living in rural areas.
They employed 3,285
fulltime staff, 34% of
whom are women.
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AlphaMundi staff (front right) with 
some of the Sistema Biobolsa team 

witnessing the installation of a 
biodigester for a new Kenyan 

customer.
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Jason was a long-time friend whose career and
values mirrored mine in many ways. He and I
both chose to dedicate our lives to sustainable
development, and we kept pushing the
boundaries to turn impossible challenges into
attractive solutions. The company he founded, I-
DEV, received financing from AlphaMundi, and
stood as a trusted business partner of ours for
years. Jason was one of the smartest and well-
informed professionals I've ever met, an
adventuring athlete and a wonderful companion
for many a social gathering in Nairobi. The
AlphaMundi family and I will pay tribute to
Jason’s enduring spirit by contributing to the
charitable fund set up in his name, and by
helping his talented colleagues at I-DEV
overcome his tragic demise and continue his
entrepreneurial legacy. He was a luminous
being, and we won't let his memory fade away.

– Tim Radjy, Founder & Managing Partner,
AlphaMundi
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Remembering Jason Spindler
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On 15 January 2019, our dear
friend, Jason Spindler, was killed
in a terrorist attack in Nairobi
along with 20 other innocent
people. While we are struggling to
cope with this senseless tragedy,
the one thing we are certain of is
that AlphaMundi, the Impact
Investing community, and the
world are a better place thanks to
Jason’s relentless energy, creative
ambition and genuine altruism.
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AlphaMundi Foundation Update

Technical Assistance (TA) Projects Research & Development (R&D) Grant

Gender Lens Focus

The Foundation secured approval for the 2nd cohort of projects through the Powering Agriculture Investment Alliance.
Activities across all projects are scheduled to launch in February 2019.

Amped Innovation is a vertically
integrated solar company that
specializes in product innovation
and manufacturing. The

Foundation will support a grant to move Amped
Innovation’s solar-powered ice-maker from product
R&D to large scale distribution. This will be the first
mass-market approach to solar powered ice-making
in East and West Africa.

In partnership with Value for Women,
Sistema Biobolsa will apply a
gender lens to their sales and
loan repayment practices

evaluation, and then develop gender-specific
strategies to address challenges currently limiting
the performance of female team members in Kenya.

Sistema Biobolsa sells biodigester
systems that convert organic waste
to biogas and natural fertilizer. The
Foundation will: (1) help Sistema

Biobolsa develop product suppliers, distribution
partners and service providers to meet the large
demand for agricultural energy products in Kenya;
and (2) build the capacity of Kenyan based team to
effectively manage the supply chain for such
products.

CorpoCampo is the market leader in
Colombia for the production of
‘hearts of palm’ and açai. The

Foundation will support a feasibility study that will
evaluate the financial, technical, design and social
impact of transforming the current açai value chain
to solar.

Jason was a cherished member of the AlphaMundi family, and had
been an integral part of our firm since inception, supporting us
with diligence on some of our first investments back in 2010. We
had worked with Jason and the I-Dev team across continents and
were talking with him about I-Dev’s support for our Foundation’s
technical assistance projects in 2019, only days before the attack.
Whether in Kenya, Peru, or at events in various countries around
the globe, Jason was always welcome as a friend, a business
partner, and an inspiration to the dozens of organizations he
helped and the thousands of people his work impacted. Thank
you, Jason, for all you have given us.



AlphaNews

Industry Updates Spotlight: Tienda Pago

Agriculture / Environment

Energy & Environment

Impact Investing

Financial Inclusion

• The US Government signed the Better Utilization of Investments Leading to

Development (BUILD) Act in October of 2018 to authorize the creation of

the International Development Finance Corporation (DFC). In addition to

combining the capabilities of OPIC and USAID's Development Credit

Authority, the BUILD Act provides the DFC with equity and grant authority

and increases the investment cap from USD 29 to 60 billion. It is expected

that the DFC will be operational beginning October 2019.

• In October, Barrons reported that US-domiciled assets invested sustainably

rose 44% in the past 2 years to USD 12 trillion, surpassing growth seen in

the previous period. The election of Donald Trump is believed to be a key

driver – as the President has rolled back climate and environmental

initiatives, asset owners are shifting their strategy, doubling their allocation

to climate change in the past 2 years.

• ImpactAlpha reported a growing community of investors directing capital to

solutions that benefit refugees. The growing number of refugee-lens

products includes bonds, loan facilities, and funds targeting solutions for

the 70 million forcibly displaced people around the world.

• According to the Climate Policy

Initiative, global climate-finance

flows ticked up by about 15% last

year to an estimated USD 510–

530 billion. However, this increase

is no match to the compounding

crisis, with a UN report estimating

the need for USD 1.6–3.8 trillion

required to keep global warming

below 1.5 degrees Celsius.

• The European Union’s bank

is committing USD 87 million in

debt financing for three solar

power plants in Mexico. Mexico is

aiming to become 35% renewable

energy-powered by 2024 and 50%

by 2050. The country can

produce 25% of its power from

renewable sources, but solar

capacity accounts for only 2.5% of

that amount.

• The IDB and Finnovista released a

report on Fintech in Latin America

in 2018 and noted a 66% increase

in Fintech companies (currently

1,166) over the last year.

Moreover, the LAVCA Trend

Watch showed that the Fintech

sector represents 25% of VC

investment in the region –

surpassing the African market in

the number of investments closed

in a single year (2017).
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• The Malabo Montpellier Panel, a

group of international experts

guiding policy to boost food and

nutrition security in Africa, are

urging governments to prioritize

and invest in irrigation to ensure

food security. The changing

climate and extreme weather

conditions are making farming

unprofitable and sometimes

impossible. Africa has the lowest

crop yields in the world as only 6%

of land is irrigated compared to

14% in Latin America and 37% in

Asia.
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With operations in Peru and Mexico,

Tienda Pago (TP) provides inventory

finance solutions to more than 25k

retailers through a mobile phone based

mechanism. Tienda Pago’s solution

allows retailers to sign up, activate and

use a 7-day credit line to pay for

inventory purchases to key consumer

brands distributors through their

mobile phones. Retailers are then able

to increase inventory purchases, grow

their businesses and respond to

external shocks, while distributors are

able to benefit from collecting

electronically and increasing their sales.

Rosa María García (pictured above) has

been a client of Tienda Pago in Peru for

over a year. Having access to Tienda

Pago’s weekly credit lines has allowed

her to increase inventory purchases,

improve merchandise rotation and

assortment, and gradually grow her

business. Thanks to TP’s partnership

with major distributors in the country,

she has managed to double and triple

her monthly purchases from Coca Cola,

Gloria (industrial conglomerate), and

Backus (leading company in the

Peruvian beer market), resulting in

higher customer traffic, sales volume,

and profitability.

As stated by Dan Cohen, TP’s CEO and

founder: “Tienda Pago’s aim is to truly

impact the small retailer segment in

Latin America, a segment that has been

overlooked until now, but drives the

economy at the community level.”

Gender Inclusion
• In a new report, Veris Wealth

Partners noted that total gender-

lens investing assets stand at USD

4.65 billion, up from USD 2.2

billion a year ago.



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 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

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

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.
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