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The information contained in this presentation has been provided by Almavest Ltd or an affiliate 
(“ALMA”) and has not been independently or otherwise verified. Any estimates, forecasts, 
opinions, or projections contained herein are based on certain assumptions and necessarily 
involve significant elements of subjective judgment and analysis. As such, each recipient should 
make his own independent assessment of any investment in the portfolio. While all of the 
information contained in this presentation is believed to be accurate, ALMA does not make any 
representation or warranty, express or implied, as to the accuracy or completeness of any of the 
information contained herein or otherwise made available by ALMA or any of its officers, 
employees or agents, either orally or in writing, to the recipient hereof or to any other person.

These materials are directed solely to persons who are “accredited investors” as defined in 
Regulation D promulgated under the U.S. Securities Act of 1933, as amended. Any offering will be 
made only by means of a private offering memorandum, where permitted by law, prepared 
pursuant to the laws of any applicable jurisdiction and only to those persons who are eligible in 
accordance with the laws of such jurisdiction.

This presentation does not constitute an offer or solicitation to any person in any jurisdiction to 
purchase or sell any investment. Accordingly, no person receiving a copy of this presentation in 
any territory may treat it as constituting an invitation to him to purchase or subscribe. Some or 
all alternative investment programs may not be suitable for certain investors. No information in 
this presentation should be construed as providing financial, investment or other professional 
advice. The information contained herein is for the sole use of its intended recipient and may 
not be copied or otherwise distributed or published.

Past performance is not indicative of future returns. There is no guarantee or assurance that 
contemplated investments outlined herein will be successfully made or that future investments 
will share any of the criteria described herein or that the transactions, if consummated, will 
achieve the estimated returns. 

Important
Information
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Managing Director     [Geneva]

<’01: Wharton MBA, UN Trade & Development (UNCTAD), McKinsey & Co 
‘01-’13: Co-founder and Managing Director, BlueOrchard Finance
‘13-’23: Founder and Managing Director, Bamboo Capital Partners
‘23-’25: Advisor to IADB, Oryx Impact, and Peace Dividend Initiative 
‘25-today: Managing Director, ALMA
Other: Board: AlphaSeeds VC, Social Alpha Fund, Sustainable Finance Geneva

Managing Partner, Co-Founder     [New York / Washington]

<‘02: Donaldson Lufkin & Jenrette, International Finance Corp (IFC)
‘02-’03: CFO, SKS Microfinance (IPO 2010) (Where I met Jean-Philippe!)
‘03-’08: Head, Financial Technology Program, CGAP/World Bank & Gates Foundation
‘08-’19: JipangeKuSave, M-Kopa, Meradoctor, Happy Loans, Lendledger (fintech startups)
‘19-today: Co-founder and Managing Partner, ALMA
Other:       Chairman, CEO: Melar Acquisition Corp (Nasdaq); Advisor, Encourage Capital
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Gautam Ivatury

Jean-Philippe de Schrevel        
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Who is ALMA
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A global team of senior investors and operators
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The precision of Bach with the passion of Jazz
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Vikingur Olafsson Oscar Peterson
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ALMA is an impact investor
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Market-rate investments with no impact consideration

Market-rate investments that mitigate ESG* risks

Market-rate investments that improve company’s ESG* performance

Market-rate investments that have specific, targeted impact

Below market-rate investments to catalyze impact 

Charitable investment without any economic returnPhilanthropic Grants

Catalytic Investing

Impact Investing

Sustainable Investing

Responsible Investing

Conventional Investing

* Environmental, Social and Governance
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Our universe: highly selective secured debt investments
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Early Stage
Businesses

Debt 
Investing

Emerging 
Markets (EM)

Mature legal
jurisdictions

Proven 
profitable

models

Senior 
secured debt
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Current exposure - 55% Africa, 35% LatAm, 10% Rest

Disbursed since 2020 (~$150M)
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We support finance, climate and marketplace companies
Reach low-income and small business (make loans from $80-$27,000 in size)

Incorporate gender inclusion (over 60% of borrowers meet gender 2x targets)

Prioritize client protection and fair HR practices (score 70+ / 100 using SPI Alinus assessment)
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Example borrowers

11

Bills Microcredit (Ghana) Autochek (Pan-Africa)
A leading regulated micro-lender launched in 2008

Borrower Since 2021

Total Loan Portfolio $36,000,000

ALMA Loan Outstanding $14,500,000

Used car financing serving micro / small businesses

Borrower Since 2023

Total Loan Portfolio $23,000,000

ALMA Loan Outstanding $12,500,000
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$215M* of committed capital to date (~$350M by Q1)

* Excludes $260M at ALMA’s affiliates (eg Melar SPAC)
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ID Size
($M)

Status Key
Investor

First 
Loss

Tenor
(yrs)

Yield to
Senior

Sectors Geog. Credit
Enhanced

V-1 $13.6 Repaid Asset Mgr 15% 3 12% Financial, 
Climate

Multi N/A

V-2 $6.0 Repaid Asset Mgr 15% 4 13% Financial LatAm N/A

V-3 $4.9 Repaid Corporate 10% 2 10% Financial Africa N/A

V-4 $2.2 Repaid DeFi 2.5% 3 12.5% Financial, 
Climate

Multi N/A

V-9 $5.5 Repaid Asset Mgr 55% 3 11% Financial LatAm N/A

V-10 $50.0 Active Asset Mgr 15% 3 13.25% Financial Multi Guaranty

V-11 $25.0 Active Asset Mgr 15% 3 S+6% Financial Multi N/A

V-12 $63.5 Active Insurance 10% 8 S+5% Financial, 
Climate

Multi Guaranty

Senior lenders earned 10-13.25% p.a. (USD) since 2020
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Summary
A trusted partner to “inspiring entrepreneurs” who focus on profitable growth

Senior secured lender generating monthly coupons in mid-teens USD (after FX hedge)

Impact across financial access, SMEs, empowering women and climate solutions 

Over $200M raised in private capital from leading asset managers and institutions

$150M disbursed since 2020 to companies operating across Africa, Asia and LatAm 

On the ground presence in South Africa, India, Colombia, Kyrgyzstan

Strong track record with zero defaults to senior institutional lenders

14
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Next: accelerating with Blended Finance

100% of our capital is from private investors

52% of our capital is taking first-time EM impact exposure

79% of our capital is not covered by any government guaranty

DFIs can bring in billions more in private capital
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How we mitigate risk
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3-Part Approach to Risk Mitigation
1. SELECTION
- Only experienced entrepreneurs who want a long-term partner
- We do data-enhanced underwriting of underlying receivables, loans

2. STRUCTURING
- Prefer mature jurisdictions (US, India, Mauritius, Singapore, Panama etc)
- Bankruptcy remote vehicles, trusts
- Cash trapping mechanisms
- FX hedging via swaps, non-deliverable forwards, USD calls etc.
- Perfected liens recorded in local registries
- Over-collateralization of 15-50%
- Enhancements ie corporate, personal and sovereign guarantees

3. MONITORING AND IMPROVING
- Real-time analytics tracking over 1 million loans ($230M+ of collateral)
- Automated payments reminders and tracking
- Regular in-person visits to borrowers
- Frequent (weekly!) informal interactions eg via Whatsapp
- Building the institution - baseline assessment and action plans

17
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Choosing the right borrowers
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Data-enhanced underwriting
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Our borrowers offer innovative non-standard financial products. We compare expected & 
actual credit underwriting outcomes and model expected yields and credit losses
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Automatic covenant checks
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Automatic payment requests / reminders
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Automated collateral monitoring
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Frequent interactions
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Building the institution via action plans*

SPI Alinus baseline and annual assessment

* Failure to adhere is an event of default
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What do customers say?



CONFIDENTIAL | NOT FOR CIRCULATION
26

Opportunities for institutional investors
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First Commitment Total Commitment

$4.2M $44.2M

$3.0M $13.6M

$25.0M $75.0M

$2.5M $2.5M

$3.5M $5.5M

ALMA PRINCIPALS $0.1M $6.5M

$17.15M $17.15MASSET MANAGER

Institutions, many first-time in EM, are growing with us

$40.0M $40.0MINSURER
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SPVs not funds - ALMA forms SPV to borrow/lend in suitable jurisdiction and provides first-loss

Full management - ALMA originates, executes, services and monitors all loans in the SPV

Alignment - between investors and ALMA (manager), which invests in the first loss

Approach

More flexible - easier to set up, operate and amend an SPV for 1-4 investors rather than a fund

Start small - ALMA’s smallest SPVs may be $5-10M, with operating costs spread across SPVs

Better economics - lower ongoing costs and monthly interest payments to senior lenders

Good practices - investors get full security, control over cashflows, reporting, audits

Why SPVs

How we work with institutions
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Senior Debt

First Loss

(SOFR+ 5-6%)

(Sourced by ALMA)

SPV for 1 Lender  SPV for 2-4 Lenders

Customizations for Lenders: tenor, sector, geography, new vs repeat borrowers, cash profile

Senior Debt

First Loss

(SOFR+ 4-5%)

(Sourced by ALMA)

Mezzanine Debt (SOFR+ 8-10%)

Typical structure
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Senior lenders protected by 30% 
mezz and first loss capital
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Added De-Risking

Support pre-identified, 
fast-growing, repeat borrowers 

$50M 
Mezzanine Lenders

$10M 
First Loss

25% of SPV

5% of SPV

$140M 
Senior Lenders 70% of SPV

For 2026, a $200M repeat-borrower expansion vehicle
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Thank you!

Gautam Ivatury Jean-Philippe de Schrevel        

gautam@almavest.com
+1-202-550-2743

jp@almavest.com
+41-78-906-3085



CONFIDENTIAL | NOT FOR CIRCULATION
32

Additional slides
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Deep, diverse pipeline of ~200 opportunities (totaling $500M+)

Expected 
terms

Sector Market(s) Size of 
Business

About the opportunity

7-year, $5M loan 
at 15-17% p.a.

Small-scale 
power (mini-grid) 
and appliance 
sales

India, Nigeria $60M in 
assets

Working capital loan to industry leader for 
inventory of appliances and installation of 
rooftop solar and mini-grid equipment 
(secured by hard assets and cash)

5-year, $5M 
loan at ~18-20% 
p.a.

Carbon 
Reduction 
(biochar and 
other)

Colombia, 
Senegal, 
Argentina (via 
Canada holdco)

~$40M market 
cap

Term loan to Canadian listed commodity 
trading firm with portfolio of carbon projects 
(secured by charge on all carbon credit sale 
receivables and company’s shares)

5-year, $2M 
loan at 16-18% 
p.a. 

Secured loans to 
individuals / 
micro-enterprise

Uzbekistan 
(possibly via 
trust)

$4.0M in total 
assets

Term loan to experienced founding team 
providing small loans (secured by gold) to 
low-income women via ~40 branch locations 
(secured by overcollateralized loan portfolio 
and cash)

3-7 year, $3M 
loan at 15-16% 
p.a.

Rooftop solar for 
commercial and 
industrial

Mexico >$10M in 
assets

Working capital loan to an experienced 
provider of reliable solar power to 
medium-large businesses via rooftop 
installations (secured by hard assets, project 
contracts and cash)
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Sample ALMA loans / borrowers

Loans Borrower Sector Market(s) Status About the Loans

D13 ($4.5M)
D123 ($5.0M)
D187 ($5.0M)
(Total $14.5M)

Monedo Loans to 
small/medium 
businesses

India Active; $4.5M 
repaid to date

Loans for licensed Indian lender 
providing credit to retail stores 
(guaranteed by large white goods and 
other suppliers)

D4 ($3.0M)
D11 ($3.0M)
(Total $6.0M)

ImpactWater Carbon 
Reduction 
(clean water 
systems)

Kenya, 
Nigeria, 
Uganda

Closed; Fully 
repaid

Loans against carbon credit sales to 
US-based company that provides safe 
water systems to 30,000 schools (avoids 
burning of firewood to boil water)

D17 ($3.0M)
D55 ($4.75M)
D56 ($2.25M)
D107 ($5.0M)
(Total $15.0M)

Rapicredit Loans to 
individuals / 
micro-enterpri
ses

Colombia Active; $3.0M 
repaid to date 

Loans to experienced digital lender 
offering small loans to underserved 
new-to-credit, gig workers and female 
borrowers

D21 ($7.0M)
D54 ($5.5M)
D110 ($5.0M)
(Total $17.5M)

Autochek Loans to 
individuals / 
businesses for 
used vehicles

11 markets 
across 
Africa

Active; not yet 
amortizing

Loans to Africa’s leading platform for 
used car purchase and finance (dealer 
and consumer lending)

https://monedo.in/
https://impactwater.org/
https://www.rapicredit.com/
https://autochek.africa/welcome
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•Indian cookstove 
maker operating in 
Zambia

•$1M, 3-year loan
•~30% (12% interest + 
profit share)

•25% LTV
•Cash collateral

•Pan-African mobility 
platform

•$7M, 3-year loan
•16% p.a. + warrants
•Max 85% LTV

•Colombian digital 
lender

•$5M, 7-year loan
•18% p.a.
•Max 75% LTV

•Pan-LatAm financier 
of mobile phones

•$7M, 3-year loan
•16% p.a.
•Max 80% LTV

LENDER FINANCE
New-to-credit borrowers

LENDER FINANCE
Micro-entrepreneur loans

LENDER FINANCE
Used car finance

CARBON FINANCE
Working capital 

Sample transactions

Pipeline and portfolio borrowers backed by

We make loans ($1M to $20+M) to 


