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Portfolio Highlights
In Latin America, In Latin America, our Colombian fintech
and SME closed its Series A for USD 6.5M and was
recognized by BLab as “Best for the World” in 2019, a
designation only given to the top 10% of companies. Our
Mexican artisanal company that works with convicts and
ex-convicts became a finalist in Ernst & Young’s
Entrepreneur of the Year 2019 Mexico contest.
In Africa, one of our solar companies was recognized by
BLab as “Best For The World” in 2019. Our dairy processor
in Kenya launched a yoghurt line which is expected to
broaden their market footprint in addition to increasing
their offtake from farmers by at least 30% at full capacity.

SAIF-Bastion Diversification

Team
In Latin America, SAIF-Bastion invested USD 1M into a
Peruvian agro-industrial company that leads in the
commercialization and export of fruits and vegetables.
Another investment was approved to a leading Ecuadorian
fintech company. In Africa, a follow-on investment of USD
1M was disbursed to our FMCG company in Kenya. An
investment was approved to a renewable energy company
that provides affordable, PAYGO-enabled, solar-powered
irrigation solutions to smallholder farmers.

Marie Turk joined the AlphaMundi team in Geneva as an
analyst. Marie will focus on supporting operations and
communications with Luxembourg and across
AlphaMundi offices. AlphaMundi also formally established
its local representation entity in Colombia to support the
3 staff members employed in Bogota.

In October AlphaMundi will celebrate its SocialAlpha Fund
Decennial in Geneva as part of the Building Bridges Week,
in collaboration with the UNDP, Credit Suisse, and
Sustainable Finance Geneva. AlphaMundi team members
are also invited to speak at the GIIN in Amsterdam (on
impact measurement), SOCAP in San Francisco (on
gender, agriculture, and IRIS+ impact measurement), and
the Impact Capital Africa conference in Zambia.

Q4 Events and Conferences

Impact Highlights
21,257 smallholder farmer 
suppliers

21,815 MFI clients, avg. loan 
balance USD 2,831

7,097 new solar home 
systems installed 

5,722 students receiving 
loans for higher education

Fund Growth
SAIF-Bastion closed the 2019Q3 with a 60% increase in
AUM over the first 3 quarters of 2019. AlphaMundi also
announced Mauritius regulators have approved the
formation of its new fund for Africa, AlphaJiri, in
partnership with Dutch asset manager Triodos. The Fund
will begin investing in 2019Q4.

In 2019Q2, SAIF-Bastion’s
27 portfolio companies
served approximately
395,685 direct clients,
including 172,399 women
and 335,816 living in rural
areas. They employed
3,164 fulltime staff, with
about 30% of women.

David Maina visiting Countryside
Dairy, profiled on the next page.
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Recent Events
AlphaMundi team members spoke at the annual ANDE
conference, presenting on both gender lens investing and
impact investing for the environment. AlphaMundi
Foundation presented at a NY+ Acumen event on Gender
Lens Investing.
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• In July, Schroders became the first large European fund group to place a
sizeable bet on the Impact investing market after buying a majority stake in
BlueOrchard Finance in a deal valuing the specialist boutique at more than
GBP 100M.

• Also in July, Symbiotics released a report that surveyed 92 private impact
investing debt funds. On average, over the 5-year period 2013-2017, the
average annual net return for these funds was 1.9%, with private debt
impact funds having only USD share classes averaging 2.7%. Financial
services including MFIs represent 53% of total AUM with energy and
infrastructure representing the next biggest sector at 24% of AUM.

• In a guest article on Next Billion, AlphaMundi’s Tim Radjy talked about
practices that could help mainstream impact finance. “A more systematic
education of investors, fund managers and other finance professionals on
sustainable finance, instruments and practices is needed. If we want to take
it a step further, it would be ideal to rethink fiduciary duty and redefine the
standards that are used to determine if asset managers are diligent in their
pursuit of risk-adjusted returns for their clients.”

• In July, the New Climate Economy
reported that worldwide, disasters
triggered by weather and climate-
related hazards were responsible
for thousands of deaths and USD
330B in economic damage in
2017. It is estimated that by 2030
we will pass the point by which we
can keep global average
temperature rise to below 2°C.

• Despite the recent insolvency
declarations from Mobisol and
SolarKiosk – two pay-as-you-go
(PAYGO) solar companies in Africa,
these models are still generating
interest from reputable corporate
investors such as Engie (Fenix
Int’l), Mitsubishi (BBOX), EDF, and
Total. PV Magazine argues that to
achieve full PAYGO scalability over
the long term, public financing
needs to support the rural
electrification transition so that
longer-term capital can become
accessible to key players in the
sector.
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• The world’s coffee industry is in
crisis with prices earlier this year
falling to their lowest point in over
a decade at USD 0.88 per pound.
Globally, over 21M farmers make
a living from coffee and need to
sell for over USD 1 per pound just
to break even. In the last 10 years,
over 60% of coffee farmers in
Guatemala, Nicaragua, El Salvador
and Mexico have reported food
insecurity during the harvest.

AlphaMundi Quarterly Report

Spotlight: Countryside Dairy

Founded in 2015, Countryside Dairy is a
dairy processor located in the heart of
Kenya’s dairy region. To deliver on their
mission of quality milk for all, the
company oversees its entire supply-
chain from sourcing to distribution,
ensuring full traceability. Through
partnerships with local cooperatives,
Countryside aggregates over 30K litres
of milk daily in its collection centers that
work with over 10K farmers. This is later
processed in its state-of-the-art factory
into pasteurized fresh milk, long-life
milk and yogurt. While distribution is
done through various channels
including supermarkets and kiosks, their
strategic focus on serving Kenya’s low-
income population has helped them
become a market leader in retailing
high-quality pasteurized milk via
certified and branded milk dispensers –
a new distribution method in Kenya.
The milk dispensers are located in peri-
urban locations making quality milk
readily accessible in affordable
quantities to once underserved
communities.

Mzee, a Countryside milk supplier since
February is a retired teacher, and now a
full-time farmer. Prior to Countryside,
he supplied a local dairy processor but
was unhappy with their prices and
payment delays. With Countryside, he is
confident he can expand his farm from
11 to 20 cattle in 2 years, producing
enough milk to give him a net profit of
USD 600 per month. In addition, the
cow manure serves as organic fertilizer
for his food crops on his 2ha land.

• Kenya released its fifth Financial
Access Household Survey and
found that overall access to formal
financial services and products
improved to 83% of the
population, up from 75% in 2016.
They further found that 79% of
people have mobile money
accounts. However, financial
inclusion gaps persist by sex, age,
education and income. Females
over 55 are the most likely to be
excluded.
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AlphaMundi Foundation Update

Sample Technical Assistance (TA) Projects

The Foundation secured approval for the 4th cohort of projects through the Powering Agriculture Investment Alliance.
Activities across this cohort of projects are currently ongoing .

InspiraFarms provides agribusinesses and food distributors with turnkey, modular and energy-
efficient solutions that significantly cut energy costs, are compliant with international food
safety certification standards, and allow for remote performance monitoring on or off-grid. The
Foundation is supporting a technical assistance project to enhance their business intelligence
efforts so InspiraFarms can improve the reach and efficiency of their business development

activities .

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 technical assistance
project to support a marketing consultant to drive
strategy and enhance internal capacity across the
marketing team to increase its agri-productive sales.
This project will support SolarNow on their path to
become a leading supplier of high-quality solar
energy solutions for productive purposes in East
Africa.

Simusolar provides and finances
accessible, affordable, and energy-
efficient equipment designed for
off-grid businesses such as
smallholder farmers and fishers in

Sub-Saharan Africa. The Foundation is supporting a
technical assistance project to improve key areas of
information systems development, including,
inventory management system, loan management
application, KIP dashboard and sales pipeline/lead
management system. This targeted information
systems development will allow the company to
scale its off-grid agricultural productive equipment
platform.

• 2.4M direct clients served with
over 5M estimated beneficiaries

• 88% of all clients were rural

• Over 7,000 students accessing
higher education, with over 80%
accessing credit for the first time

• 47% of clients served were
women with over 50% of
beneficiaries being women & girls

• 40% of full time staff on average
were women

• Over 700K solar home systems
installed and over 1.4m single
watt bulbs predominantly to
school children

• 8,443 full time staff employed
over our investment period with
an average CAGR for staff growth
of 23%

• Portfolio companies worked with
over 25K smallholder farmers,
often providing them with income
enhancing services.



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.
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