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Diversification by Sector & Geography

Fund Update Alpha Update

Portfolio Highlights

AlphaMundi held its annual team offsite in 
Geneva, Switzerland. AlphaMundi also hired 
an Investment Analyst and an in-house Legal 
Counsel in Nairobi, both of whom will join in 
September. 

In Latin America, the fund added a new 
cocoa cooperative to its portfolio. The coop-
erative provides micro-loans and technical 
assistance to its members to help them in-
crease their productivity and connect them 
to local and international markets. The co-
operative sells conventional, organic and 
fair-trade cocoa beans. 
In Africa, one of the Fund's solar compa-
nies in Uganda completed a USD 2.5M eq-
uity round with existing shareholders. The 
company had its best half-year in sales with 
over 4k units sold, bringing the total number 
sold to over 18K units sold.  
One of the Fund's B2B company in Kenya 
managed to successfully close a USD 6.3M 
equity round with a combination of both ex-
isting and new investors. The company also 
improved its gross profit during the quarter 
from 14% to 20% by increasing the share of 
products with higher margin and fast-mov-
ing produce.

In Latin America, the fund provided a 
USD 200K loan to a new portfolio company 
in the agriculture sector in Peru. The fund 
also renewed loans worth USD 2.35M to 
support the geographic expansion of one of 
its portfolio companies.
In Africa, AlphaMundi facilitated a USD 
300K loan through its co-investor policy to 
one of its solar portfolio companies in Ugan-
da. The fund also renewed loans worth USD 
1.4M in primary agriculture production and 
renewable energy access.

Investment Updates

AlphaMundi partnered with the Swiss pri-
vate bank UBS to sponsor the 2017 Visionar-
is Prize awarded to the best social entrepre-
neurs in Mexico. AlphaMundi participated 
in the selection committee  in Merida, and 
will attend the awards ceremony in Mexico 
City in September.
AlphaMundi Foundation agreed to sponsor 
the Good Capital Project, a 2-year SOCAP 
led initiative that strives to accelerate cap-
ital flows into purpose-driven investments.

AlphaMundi will launch a US Feeder Fund 
for SAIF-Bastion in the fall. Accredited US in-
vestors can subscribe to the fund at the NAV 
of 29 September 2017. Please email info@
alphamundi.ch for more information. 

Staff

Events

Administration
The SocialAlpha fund completed the migra-
tion of its administration to Société Générale. 
The bank now serves as the Fund's custodi-
an and administrator.

Next Quarter
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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.

• Financially viable social ventures with 
significant growth and market leadership 
potential. 

• Stable emerging markets with local fund 
manager capacity, currently Latin Ameri-
ca and East Africa. 

• Multi-sector, with emphasis on rural mi-
cro-finance, small holder agriculture, and 
renewable energy access for low-income 
households.

• Primarily debt investments, with up to 
20% allocation to equity-linked expo-
sure. Target cash level of 5-10%.

Fund Strategy

Select Industry Updates

• The Central Bank of Kenya (CBK)  warned 
that the decline in lending to small en-
terprises since the capping of loan rates 
threatens Kenya’s economic growth. The 
latest CBK data shows that commercial 
bank lending to micro, small and medi-
um-sized enterprises (MSMEs) fell by 
5.7% between August 2016 and April 
2017, even as lending to big business and 
individuals picked up. There are 1.7mil-
lion MSMEs in Kenya. 

• Incofin launched agRIF, a 10 year 
closed-ended mixed fund in the agricul-
ture value chain in 2015 with the goal of 
raising USD 200M to invest in micro fi-
nance institutions offering financial ser-
vices for low-income small holder farm-
ers in Latin America, Africa and Asia. The 
latest raise brings agRIF’s total to USD 
140M, of which USD 34M has been de-
ployed. 

Agriculture
• The African Development Bank (AfDB) 

Group and Export Trading Group (ETG) 
signed a financial agreement worth USD 
100M loan to finance support of agri-
culture on the African continent. The 
money is expected to promote employ-
ment for youths and women, and adopt 
an integrated value-chain approach that 
emphasizes access to regional and glob-
al markets. Africa currently continues 
to depend on food imports to meet the 
ever growing demand.

• French dairy group Danone announced 
plans to invest in sustainable agriculture 
in Latin America and Caribbean regions 
in partnership with international finance 
organizations. Danone said the group is 
teaming up with the Inter-American De-
velopment Bank (IDB) and Livelihoods 
Funds to develop disruptive business 
solutions that boost economic growth in 
the region. 

Impact Investing
• The African Development Bank (AfDB) will avail USD1.1B to five African countries in-

cluding Kenya to address challenges arising from climate change. The money would be 
used to address the current drought challenges in Nigeria, South Sudan, Kenya, Ethiopia 
and Somalia. African governments were urged to provide incentives to food and agri-
business firms in rural areas. 

• The Ford Foundation announced a  USD 1B commitment of its endowment over the 
next 10 years to the nascent investment field known as mission-related investing in 
developing countries. The move marks a shift by the New York-based nonprofit from 
investing its USD 12B endowment in traditional assets to funds aligned with its mission 
that also aims to earn market-rate returns. 

• An impact investment trust will invest in improving the lives of those in poorer com-
munities in emerging markets and launch on the London Stock Exchange, opening up 
impact investing to more investors. The trust aims to raise up to USD 150M and will also 
become the second investment trust to list on the Social Stock Exchange. 

Renewable Energy

Micro Finance 

Affordable Housing

Additional Information

• Bolivia confirms USD 95M in financing to 
build the country’s second solar energy 
plant and the first for the Andean region 
of Oruro. Once completed, the plant will 
produce 62% of the region’s energy de-
mand. The construction was made possi-
ble by a USD 13M contribution from the 
French Development Agency, the Euro-
pean Union’s Latin American Investment 
Facility and investment from the Bolivian 
government. 

• Access Power, a developer, owner and 
operator of power assets in emerging 
countries awarded funding to three Af-
rican renewable energy projects. They 
announced the winners of its USD 7M 
Access Co-Development Facility (ACF), 
a platform that it developed to provide 
local project developers in Africa with 
technical expertise and funding.

Tocache

Emmanuel Nzirorera is a shop owner living 
in Munyanga Sector, Rwanda. Last year in 
September, he signed up for a ZOLA M120 
system to light his home, charge phones and 
listen to the radio. The security light provid-
ed with the ZOLA system allows Emmanuel 
to tend to his domestic animals at night. He 
is planning to buy a television to connect 
with the world and attract customers to his 
shop. The other lights provided by ZOLA al-
low his younger brother who lives nearby to 
study at night. Having ZOLA also makes Em-
manuel and his wife wonderful as they are 
able to spend enough time with visitors in 
the brightness of their living room.

Off Grid Electric

 Beneficiary Stories

Africa

Latin America

Fund Advisor AlphaMundi Group Ltd

Advisor AUM USD 22.5M

Fund Structure Luxembourg SICAV-SIF
Inception 2009
NAV Quarterly
Duration Open-ended
Redemption 25% of assets every 6 months,

with a 6 months notice
Target Return 3-5% net of fees
Fees Up to 2.5% management fee,

20% carry with 3% hurdle & catch-up

Min. Investment                       USD equivalent of EUR 125,000

The U.S. Overseas Private Investment Cor-
poration (OPIC) is investing USD 100M in 
Paladin Realty Latin America Investors IV, a 
fund targeting housing development in Lat-
in America.

Mr. Ricardo Pino (83 years old), and his 
family joined the Cooperative Agroindus-
trial Tocache in 2005 and started growing 
4 hectares of Cocoa. With the technical as-
sistance provided by the cooperative, the 
family now grows 26 hectares where all 
family members work. Their disposable in-
come has increased with yields of 1,200 Kg/
hectare, sending their 3rd and 4th generation 
to school, something that was unthinkable 
to Mr. Pino, now a great grandfather. The 
family has also been actively involved in the 
cooperative. One of Mr. Ricardo’s sons, 60 
years old Mr. Francisco Pino Morillo, has 
been a long term member of the Board of 
Directors and chairman during the period of 
2014-2016.


