
07



Biography
Adesuwa Okunbo Rhodes is the Founder and Managing Partner of Aruwa Capital Management, one of 
the few women owned and led private equity funds in Africa investing into untapped investment oppor-
tunities in West Africa in the small to lower mid-market. She has over 12 years of investment banking 
and private equity experience from top global institutions. 

Prior to founding Aruwa Capital, she spent five years as Managing Partner of Syntaxis Capital Africa, a 
provider of growth capital to SMEs in Nigeria and across Sub Saharan Africa. Syntaxis Africa was part 
of Syntaxis Capital, a private equity fund active in other emerging markets with $300 million in AUM 
from global institutional investors. At Syntaxis Africa, she led transactions totalling more than $200 
million across SSA. 

Prior to co-founding Syntaxis Africa in 2014, Adesuwa was in the Leveraged Finance and M&A teams at 
J.P. Morgan in London, where she was involved in $5.6 billion worth of transactions across emerging 
markets including Nigeria. Prior to J.P. Morgan, Adesuwa worked in Africa-focused PE fund, TLG Capital 
as an Investment Professional, involved in transactions across Anglophone Africa including a very 
successful investment in Uganda, where she personally invested and generated a very attractive return 
which enabled her to launch her own investment fund. She was named as an Agent of Impact in 2019 
by Impact Alpha and recognised as one of the Top 35 Women Moving Africa Forward for her commit-
ment to gender equality in private equity and across the society through Aruwa Capital’s investments.

She started her career at Lehman Brothers and holds a BSc in Economics from the University of Bristol. 
She currently sits on several boards in Nigeria across agriculture, manufacturing and hospitality 
sectors. She is married with a son and enjoys cooking, tennis and travelling.

Could you briefly tell me about your journey up till now? 
I was born in Lagos, educated in the United Kingdom for most of 
my school years and worked in the City of London for some of 
the leading global financial institutions including J.P. Morgan. I 
moved back to Lagos, bringing back the skills I learnt to help 
rebuild and impact society. I am the founder of one of the few 
women owned, led growth equity and gender lens funds in 
Africa, Aruwa Capital Management. We invest in early stage 
growth companies in rapidly growing sectors that are scalable 
and relatively untapped. I am one of the youngest female private 
equity fund managers in Africa at 31 years old. I am an entrepre-
neur, CEO, mother, investor and women’s empowerment advo-
cate. 
My journey has been one of focus, determination, purpose, 
impact and resilience and I hope it can inspire and motivate 
others to go after their goals.

At what point did you decide to launch Aruwa Capital? Tell 
me more about the fund and its focus? 
Having spent the last 12 years in investment banking and private 
equity at firms such as J.P. Morgan, TLG Capital & Syntaxis Capi-
tal Africa. I launched Aruwa Capital Management with my own 
money in Lagos in July 2019 and left the comforts of a six-figure 
salary, in order to make an impact in society with my skills, track 
record and change the narrative for women and small business-
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es in Africa. For me it was 
important to step out and 
launch something on my 
own. I wanted to make sure 
that through launching a 
fund of my own, I would be 
able to provide female 
entrepreneurs with access to 
capital where they otherwise 
traditionally wouldn't have 
access due to the structural 
barriers that exist for any 
woman raising capital let 
alone women and people of 
colour. I also wanted to 
change the narrative for 
other female fund managers 
who may have struggled to 
raise capital despite their 
track record and expertise, 
by using what we achieve at 
Aruwa as a success story to 
motivate, inspire others and 
also make the business case 
to investors for investing in 
women. 
Aruwa Capital Management 
is an early stage growth 
equity and gender lens 
investment fund that invests 
into established and rapidly 
growing businesses in Nige-
ria and Ghana that are cur-
rently overlooked by other 
private equity funds. Aruwa 
invests in businesses that 
either provides goods or 
services that cater to the 
untapped $15 trillion female 
economy or businesses that 
are founded or led by 
women or employ women in 
their workforce or value 
chain due to the increased 
profitability of gender diverse 
teams. Due to our focus on 
the early stage growth seg-
ment that is free of competi-
tion and our focus on show-

casing the increased returns 
that can be generated when 
investing in women as con-
sumers and entrepreneurs, 
we can successfully combine 
outsized financial returns with 
long lasting positive 
socio-economic development 
and women empowerment 
outcomes in the countries we 
invest in. 
We not only see our gender 
lens investment strategy as 
the moral thing to do given 
the role women play in society 
and the multiplier it can have 
in terms of poverty alleviation 
for families but also because 
investing in women and for 
women has been proven to 
deliver outsized and superior 
returns. The data shows that 
gender balance within orga-
nizations improves profitabili-
ty, reduces risks, brings diver-
sity of thought and decision 
making. McKinsey estimates 
that if the gender gap is 
bridged there could be an 
additional $28 trillion in 
global GDP and shows 
gender diverse executive 
teams were 21% more likely to 
experience above-average 
profitability. 
BCG found that for every 
dollar of funding invested, 
start-ups founded and 
co-founded by women gener-
ated 2.5 time more than 
male-founded start-ups. The 
data supports that investing 
in women and for women, is 
good business and we see it 
as an immense, untapped 
opportunity that will enhance 
our fund returns, providing us 
with a competitive edge due
to the limited competition. Our 
mission is to showcase the 

business case and success 
stories, so that other women 
don’t have the same chal-
lenges in raising capital that I 
had.

Was it always your goal to 
go into investment man-
agement?
Yes, I have always been 
interested in the financial 
markets and their impact on 
the global economy and vice 
versa. I studied economics in 
school which piqued my 
interest in investment bank-
ing. After graduating at the 
University, I landed a job in 
investment banking and also 
in private equity. During my 
time at the private equity 
firm, I made an investment in 
a Ugandan drugs manufac-
turer, which was a very 
attractive investment but 
also very significant to the 
country’s self-sufficiency in 
producing genuine medi-
cines, a huge social impact. 
After this experience, my 
interest was cemented into 
impact investing and private 
equity and the rest as they 
say, is history.



What are the challenges you face 
in the investment space?  Have you 
found it particularly difficult to 
succeed in this sector as a woman? 
vestment management?
One of the biggest challenges one 
faces in the African investment 
space is fundraising. On average it 
takes an African private equity fund 
2 years to successfully raise their 
fund, which is ridiculous. Private 
equity and venture capital funds 
unfortunately must rely on foreign 
sources of capital which means 
there is sometimes a misconception 
regarding the perceived versus 
actual risk on the continent. When 
you combine this with the fact that 
firms owned by women and/or 
minorities manage just 1.3% of the 
$69 trillion under management by 
the industry, as an African woman 
raising an inaugural fund for Africa, 
it’s a steep hill to climb. 
I am proud of what we have been 
able to achieve to date at Aruwa 
Capital Management despite these 
challenges, rather than being 
discouraged by the status quo, we 

are challenging the status quo and using our fund as 
an example and case study to make the business 
case to invest in women as fund managers, entrepre-
neurs, consumers and stakeholders in society. Aruwa 
aims to provide some concrete datapoints from its 
fund to showcase the immense opportunity, with the 
hope that other female founders within the industry 
have an easier fundraising journey than we did.

Male led PE & VC firms get much more funding than 
their female counterparts. Do you think this is an 
active discrimination? 
Yes, I think there is bias and discrimination in the 
industry. Women make up just 9% of senior positions in 
private equity, only 2% of private equity funds globally 
are owned by women. Women are significantly under-
represented among the investment decision-makers 
at private equity and venture capital firms globally. 
There are not enough women as capital allocators. As 
mentioned above, white men control 98.7% of AUM in 
the industry when women make up 50% of the popula-
tion, this is not right. Aruwa is one of a handful of 
women owned and led private equity funds in the 
whole of Africa with 1.2 billion people across 54 coun-
tries.
The International Finance Corporation released a 
report investigating the effect of gender balance in 
private equity and venture capital.  One of the key find-
ings of the report is that private equity and venture 
capital funds with gender-balanced senior investment 
teams generated 20 percent higher returns compared 
with funds that did not have a gender balance. So, 
even though gender balanced teams with women 
investment managers outperform and generate more 
returns, there is still this imbalance amongst capital 
allocators. 

Why do you think it’s so much harder for women to 
raise funds? 
Women face a number of systemic issues that pre-
vents them from raising capital and scaling their busi-
nesses. Women make up half of the population but 
only represent less than 40% of GDP. I believe that 
there are unconscious biases female entrepreneurs 
face, they are often underestimated and not taken 
seriously despite their track record or abilities. Access 
to capital is real challenge for female entrepreneurs. 
Africa has the highest percentage of female entrepre-
neurs in the world but only 2% of them have access to 
capital due to these unconscious biases. 
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Research has found that there is deep seated unconscious bias within the finance, venture 
capital and private equity industry. The language used to describe male and female entre-
preneurs is significantly different and these differences have immense consequences when 
women are seeking capital and for society in general. For example, research from the Har-
vard Business Review showed that a male entrepreneur can be described as “young and 
promising” but a female entrepreneur is described as “young and inexperienced”. London 
Business School also showed that female founders were far more likely to be asked “preven-
tative” questions about their businesses that emphasized risk and downside. The men, on the 
other hand, were asked more “promotion” questions focusing on the “upsides and potential 
gains” of their businesses, a line of questioning that resulted in six times as much funding on 
average for men versus women. In 2018, Boston Consulting Group (“BCG”) also found a clear 
gender gap in business funding, finding that investments in businesses founded or co-found-
ed by women averaged $935,000, less than half of the average of $2.1 million received by 
men. These unconscious biases are a fundamental cause of the gender gaps we see in male 
versus female entrepreneurship.

Despite these challenges, have you had any successes so far? How does your company 
measure its impact? 
Yes, we are proud to be deploying capital from our $20 million fund investing in Nigeria and 
Ghana. We have managed to mobilise private commercial capital into our fund both from 
Nigeria but also globally. We have also made a very successful investment in Nigeria which 
is a local manufacturer of personal hygiene products for women and girls, babies and over 
65s. We can showcase from our existing portfolio the seamless intersection of strong finan-
cial return, social impact and women empowerment through this investment.  In terms of 
impact, we are very intentional about measuring social impact from our investments in terms 
of jobs created. 

We work with entrepreneurs that are willing to institutionalise their businesses and incorpo-
rate best in-class governance, ESG standards, and their willingness to address gender imbal-
ances within their companies if there are any.

What is the future for Aruwa Capital? Any project in 2021? 
The future for Aruwa Capital is to continue to showcase the untapped potential that exists 
when women are capital allocators. Showing through our investment strategy the seamless 
intersection we have between a strong financial return, social impact and women’s empow-
erment. In 2021, we are focused on deploying more capital so that we can have more success 
stories in our portfolio. We are working on attractive investments in agribusiness, technology 
and health care.

We think private equity investment can be a huge driver in
helping to improve employment within Nigeria and across
Africa. In addition, in line with our gender lens mandate,
we also measure the impact our investment has in terms
of increasing the number of women in senior management,
in the workforce, in supply chains and on the board. Before
we make an investment, we incorporate our standard ESG
and gender questions into our due diligence questionnaire
to understand what is the basis that we're starting from
across these aspects. 
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What is your take on Cryptocurrency and its regulation in Nigeria? 
I think cryptocurrency is a great invention, it’s a new type of money and a store of value that 
has been working for the last decade or so and is gaining significant popularity. Bitcoin is 
up almost 400% since the rally in October 2020 and is proving more and more popular as 
a digital currency. The lack of regulation and government control is what has made bitcoin 
popular, building on the fact that it cannot be manipulated or controlled as a currency. 

The ban on cryptocurrency in Nigeria was surprising as we haven’t seen any similar moves 
anywhere else in the world by any other government. I think the CBN’s position in 2017 
whereby it warned financial institutions transacting in bitcoin that they were doing so at 
their own risk, was a better position than an outright ban. We can’t be seen as a country 
that bans innovation or disruptive technologies, we need to have a free market to innovate 
and thrive in order to continue to attract foreign direct investment. 

How do you manage your work-life balance? How do you relax? 
There is never a balance, as a wife, mother, CEO, investor, entrepreneur and a woman on a 
mission to change the face of investing in Africa, there isn’t much time to relax. However, I 
think it’s important to have a supportive family, my husband and immediate family make it 
possible for me to juggle everything successfully. I also enjoy cooking, playing sports and 
travelling whenever possible. 

Describe yourselves in three words? Why?
Driven, resilient, intentional. 
I don’t take no for an answer; I am very focused on achieving my goals and I am also inten-
tional about having an impact on society and being the change, I want to see. It would 
have been much easier for me to continue working in a big institution, having the security 
of a monthly pay check and all the associated “luxuries”, but I wanted to make an impact 
on society and I will, by God’s grace, see my mission fulfilled which will impact many lives 
and leave a legacy my children can be proud of. 
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