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AlphaMundi overview
AlphaMundi, founded in 2008, is an impact investing firm with a dual 
mission to reduce poverty and preserve the environment. 

• Investing private debt across sectors 
in East Africa and Latin America 
since 2010 via flagship fund, 
SocialAlpha-Bastion

• Financing scalable social businesses 
in stable markets where low-income 
consumers are underserved 

• Delivering positive, uncorrelated 
returns to investors

• 90%+ of portfolio client base is and 
has historically been the rural poor*

• Gender analysis is currently 
embedded in diligence process

• Technical Assistance facility via 
AlphaMundi Foundation supports 
companies with capacity building 
and impact measurement

• Working towards the SDGs below

Impact Investing

*More information available in our 2020 annual impact report: https://www.alphamundifoundation.org/impact.

https://www.alphamundifoundation.org/impact


Why adopt a gender lens?
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The launch of AlphaMundi Foundation in 2016 was the impetus for 
AlphaMundi’s initial work on gender integration.

• Recognizing that the impact metrics 
we collected were not telling a 
complete story at the portfolio 
company or beneficiary level

• Understanding that support for 
women and girls is an essential 
component to our central mission 
of poverty reduction

• Believing that balanced teams make 
better teams that can lead to 
financial outperformance

• Acknowledging that as capital 
providers we have the ability to 
promote gender equality at our 
portfolio companies 

Artisan from portfolio company showcasing handmade products.



Investing with a gender lens
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In 2017, AlphaMundi adopted the Criterion Institute’s framework for 
applying various gender lenses across the SAIF-Bastion portfolio.

• AlphaMundi’s Commitments
– Embed gender analysis in the pipeline screening 

and due diligence process
– Discuss the application of a gender lens at the 

portfolio company level and agree on metrics to 
track and report that could reveal gender insights 

– Mobilize resources through AlphaMundi 
Foundation to help companies identify and 
capitalize on gender-related opportunities for 
better social and financial outcomes



Preliminary results
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• More than 50% of staff 
are women

• Women are equally 
represented on the 
investment team and 
on senior management

• Two of three 
investment committee 
members are women, 
and one of three board 
members is a woman

• 83% of CEOs state that 
their companies 
operate with a gender 
lens

• 43% full time staff 
employed by our 
portfolio companies are 
women, with the 
absolute number 
approximately 2,000

• Over half of our portfolio 
company client base is 
women, with majority of 
indirect beneficiaries 
being women and 
children

• Reporting on women 
clients is often 
misleading and not 
enough to understand 
the impact the 
companies are having on 
women and girls.  Please 
click here for an example 
from our portfolio

AlphaMundi Group Portfolio Companies Beneficiaries

*Data from FY 2020.

We conducted exploratory research on existing gender data and 
discovered positive trends but found room for improvement.*

https://medium.com/power-africa/women-champions-of-african-off-grid-solar-energy-41126d596779


Our thesis
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Status Quo Our Approach

Women-led or majority 
owned businesses

Products/services with 
disproportionate impact 
on women and girls

Gender forward 
businesses

Women in the value 
chain

Gender diversity in the 
firm

Traditional GLI criteria 
can be limiting or 
exclusionary

*Learn more about our gender lens investing approach here: https://www.alphamundifoundation.org/about-2. 

We seek to embed gender-smart practices in the DNA of companies at an 
early stage, empowering women at all levels of the organization—and 
ultimately delivering enhancing social and financial returns.*

https://www.alphamundifoundation.org/about-2


Assessing gender integration 
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All portfolio and priority pipeline companies have completed the gender 
diagnostic assessment co-created by ICRW and Acumen.

Gender diagnostic results serve as a “door opener” to 
further discussions on gender integration with company 
management. 

Progress to date 

Gender integration 

across portfolio

Pilot gender 

workshops 

Customize tools and 

capacity building

All companies have

completed the gender

diagnostic tool which helps

identify opportunities for

intervention (see below).

Two companies selected for

pilot interventions.

Partner with experts to

support customized tools for

portfolio companies.

Lessons Learned

Evaluating gender across our portfolio 

� Like minded peer investors to share lessons

learned

� Donors to support the scale up of our gender

inclusion workshops, research and analysis

efforts to contribute to building the business

case for gender lens investing

Illustrative Heat Map We adapted the gender diagnostic tool created by

Acumen and ICRW. The heat map is a result of

company responses to questions to the diagnostic

tool spanning five dimensions of the business: (1)

product/service design; (2) production,

manufacturing and processing; (3) sales and after-

sales service; (4) strategies and messages for

marketing and advertising; and (5) equitable

systems and structures. Responses range from

0.1 (area of improvement) to 1.0 (strong gender

integration). Heat maps are complemented by

company metrics tracked and reported quarterly

that reveal gender insights.

� Subsidy is required to support strategy

development, data collection and gender

inclusion workshops

� Executive leadership buy-in is critical

� Heat map has served as a great mechanism to

‘open the door’ and initiate conversations with

companies on gender

Join Us

Portfolio highlights 

44%

Clients directly 
served are women

36%

Full time staff are 
female

1 in 4

Members of the 
Board of
Directors are women

We understand that support for

women and girls is an essential

component to our central mission

of poverty reduction.

We have seen positive trends but

there is room for improvement.

Diagnostic Assessment Illustrative Heatmap



Integration across our portfolio 
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In November 2018, we scoped our first gender inclusion workshop with a 
portfolio company.

Female clients from a portfolio company in Kenya enjoy 
renewable energy developed from a biodigester.

Value for Women is a boutique 
gender consultancy with deep 
expertise in developing and 
implementing gender inclusion 
strategies in SMEs.

• In partnership with Value for 
Women, we are conducting business 
first, gender-smart technical 
assistance interventions with priority 
pipeline and portfolio companies

• With support from USAID, we are 
piloting 10 additional gender TA 
projects

• The financial and social performance 
data collected from these projects 
will contribute to building the 
business case for this approach 
through our flagship field building 
effort G-SEARCh (see more details in 
the next slide) 

*Learn more about our portfolio company gender integration work here: https://www.alphamundifoundation.org/portfoliogli. 

https://www.alphamundifoundation.org/portfoliogli


Building the evidence base
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G-SEARCh
Finding ways to embed gender equity in the DNA of social enterprises

In 2019 AlphaMundi, in partnership with Acumen,
launched the Gender Smart Enterprise Assistance
Research Coalition (G-SEARCh) initiative* to
amplify our learnings with a larger community of
investors. Consortium members have committed to
support gender specific technical assistance
projects with 30 companies to build a data set that
will hopefully catalyze further investment. The
William Davidson Institute (WDI) has been selected
as our research partner and will analyze the
findings to identify similar challenges,
opportunities, lessons learned and replicable
insights that can be shared with the broader
investing community, ideally encouraging social
entrepreneurs and intermediaries to embed
gender-smart activities across their operations.

Female client from a portfolio company in Kenya 
participating in a gender-smart TA project. 

*The G-SEARCh consortium would not be possible without the 
generous support from the IDRC and USAID’s Powering Agriculture 
Investment Alliance.

At Women Deliver in 2019, we launched the Gender Smart Enterprise 
Assistance Research Coalition (G-SEARCh) to scale our gender efforts.



How this could shape our portfolio
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Moving forward, we expect to see more of the following:

• Globally, women who are launching and expanding ventures around 
the world have an estimated collective credit gap of USD 320 billion

• We hope to increase the number of women CEOs in our portfolio and 
the % of women in senior management positions

Investments in 
women run and 

managed companies

• Embedding gender in our diligence process will help us understand 
the company’s impact on women and girls throughout the value chain

• Technical Assistance and beneficiary surveys will help measure the 
impact of these products and services

Investments in 
companies providing 
products & services 
for women & girls

• Across our for-profit and nonprofit work, AlphaMundi will consider:
- Requiring greater transparency around gender reporting
- Educating portfolio companies about gender integration and 

how gender insights can generate better business and social 
outcomes

- Encouraging more diversity at the board level

Using our capital to 
influence gender 

diversity



Next steps
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We are renewing our commitment to gender and will allocate additional 
resources from the AlphaMundi Foundation as we refine our strategy.

Pilot gender 
workshops 

Build the base of 
evidence

Contribute to field 
building

• Continue to implement 
10 gender-smart 
technical assistance 
projects with portfolio 
companies through 
Q3/Q4 2021

•Aggregate data and 
insights from gender 
lens interventions that 
link gender integration 
to financial returns, 
lower risk, and 
sustainable growth

• Share lessons learned 
and best practices with 
the broader impact 
investing community, 
including from the G-
SEARCh initiative



Learn more
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Check out the latest on our GLI efforts:

AlphaMundi MD Lisa Willems and Value for 
Women Co-founder Rebecca Fries are 
interviewed on our approach in NextBillion.

Gender-smart TA project with 
Kentaste comes to life in Medium 
interview Kenyan Coconut Enterprise 
Tries out New Recipe: Gender Equity.

G-SEARCh 
releases first 
learning product 
for impact 
investors that 
want to move 
from the ‘why’ to 
the ‘how’. 

AlphaMundi investee 
featured in Gender & 
Climate Investment 
report as case study for 
implementing a gender 
lens within their 
company.

AMF grantee wins the Violet Award for 
Good Business Practices to Support 
Women’s Employment. 

https://ab292273-39d5-44c9-bf35-8a3909715077.filesusr.com/ugd/25ea0b_c5de13aa517b42fe88f80089d35e3217.pdf
https://usaid-invest.medium.com/kenyan-coconut-enterprise-tries-out-new-recipe-gender-equity-a4579aab8e67
https://ab292273-39d5-44c9-bf35-8a3909715077.filesusr.com/ugd/25ea0b_85ec2230ae8e4b8daa0eceb16dc0e053.pdf
https://static1.squarespace.com/static/5af586a9a9e0287427653654/t/601ae6fe2f333d2a1fb598aa/1612375826979/Gender&ClimateInvestment-GenderSmartReport-Feb21.pdf
https://ab292273-39d5-44c9-bf35-8a3909715077.filesusr.com/ugd/25ea0b_1585e9b15a0346c2a0d09118328157bf.pdf


Annex
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Twiga Foods is an app-based business-to-business
last mile distribution platform serving vendors in
African urban markets. Vendors can order
products (fresh produce) on their phones at a
lower price, pay with M-Pesa, and receive their
merchandise without leaving their kiosks.
In addition to the strong representation of women
at the company, including one at C-level, 61% of
Twiga’s vendors are women and 48% have two or
more children.
In a beneficiary study conducted by AlphaMundi,
93% of Twiga’s customers agree that Twiga saves
them time and 83% agree that Twiga’s services
have helped their businesses grow.
Twiga Foods is continually working to understand
their vendors and increase customer retention
among their mostly female client bases.

Susan Nzuma, a 47-year-old grocer, 
lives in a peri-urban area in Nairobi 
with her husband and three 
children. Working with Twiga has 
increased her daily profit from USD 
5 to USD 20 since produce is 
delivered directly to her shop. This 
enhanced income has led her to 
improve the living standards of her 
family with money left over to 
expand her business and save.

Portfolio sample: Twiga
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All Across Africa is a Fairtrade certified company that
designs and produces high quality handmade
products in Rwanda, Uganda and Ghana for the
home décor, kitchenware, dining ware, and jewelry
markets in the US. They are currently working with
over 3,000 artisans, 95% of whom are women.
Work with All Across Africa, even part-time,
empowers these women and helps them enhance
their income. 94% of artisans have purchased
livestock or land as an investment after working with
AAA, 96% of artisan’s children have or are attending
primary school, and 88% have and use savings
accounts.
Economically empowering artisans trickles down to
regional social impact as well with AAA tracking
increased productivity and jobs created across eight
areas: education, healthcare, housing, banking,
materials, food, farming, and others.
Finally, three out of five people on AAA’s senior
management team are women including the COO
and CFO.

“When you give a woman money, 
she knows what to do with it and 
how to spend it. Women are 
responsible. We spend to improve 
daily life as well as society. We are 
good at communicating and quick to 
understand every situation. This is 
why I am so grateful for All Across 
Africa, because I see them giving 
women a chance to succeed.”
- Kabasinga Concilide, 47

Portfolio sample: All Across Africa
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Fenix International is a next generation solar
energy company headquartered in Uganda. Fenix
empowers customers by providing life-changing
solar energy technology linked to inclusive financial
services. To date they have served over 200,000
customers impacting over a million beneficiaries.
Fenix is led by CEO Lyndsay Handler who has bene
very instrumental in shaping the company policies –
including benefits for women that go well beyond
the standard in Uganda. Lyndsay was also the
driving force behind Fenix Flames, a program that
extends benefits to employees in lieu of traditional
company stock options to benefit all employees
with a long-term vested interest in the business.
Fenix is working to add more women to their
salesforce and to design products that more
directly engage female users. AlphaMundi
Foundation hopes to support impact studies to
quantify the anecdotes of improved livelihoods for
woman and girl beneficiaries.

Pictured above, Carolyn Yesho is a 
manager at Fenix. In less than three 
years she worked her way up from a 
humble customer field 
representative to managing a team 
of over 15 women who help 
customers with their product 
financing challenges.  

Portfolio sample: Fenix



COMPANY: Fundación Espoir is an Ecuadorian microfinance institution that provides services
to low-income micro-entrepreneurs, combined with health and education services.

PRODUCT AND IMPACT: The company provides group
loans and individual loans, as well as education and micro-
insurance opportunities for borrowers. The group loans
typically involve groups of about 17 people with a maximum
loan amount of USD 1k per member, interest rate of 25%, and
average length of 6 months. All borrowers receive access to
education programs and health services.

Fundación Espoir serves 64,450 clients, 76% of whom are
women. Additionally, their services reach about 265,000
indirect beneficiaries. The company has 377 full-time
employees.

BACKGROUND: Fundación Espoir was founded in 1992 as a
microfinance institute focused mostly on women. It is one of
the leading MFIs in Ecuador, specializing in communal
banking. It currently has a gross portfolio of ~USD 55M and
has delivered ~330,000 loans in the last tree years. Fundación
Espoir has a Par 30 of 1.1% lower than the industry average of
3.5%.

BUSINESS FIRST, GENDER-SMART TA: As a result of
Espoir’s gender analysis and preferences, the company will
begin conducting market research and curating non-
financial service offerings that address COVID-19 specific
needs and challenges for their clients.

INTENDED OUTCOMES: Through this project, Espoir
hopes to enhance customer retention and attraction,
deepen their understanding for customers’ preferences and
needs, and increase women entrepreneurs’ personal skills
and technical capabilities.

Gender-smart TA: Espoir
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Espoir client 
receiving 
microfinance 
for her 
business.



COMPANY: Apollo Agriculture provides customized packages of seed, fertilizer, farming advice, credit, and
insurance.

PRODUCT AND IMPACT: The company provides customized
packages of seed, fertilizer, farming advice, credit, and insurance.
Apollo remotely evaluates credit risk using machine learning,
combined with satellite imagery and behavioral and psychometric
data. Once approved, the farmer receives a voucher code via SMS
which is taken to the local agro—dealer where they purchase inputs
with the voucher and the agro-dealer is paid instantly via M-Pesa.

Apollo Agriculture has served over 18,500 smallholder farmers with
high-quality, certified input supply, training and advice, and access to
financial services. This has led to a 2X yield increase.

BACKGROUND: Apollo was founded in 2016 by two Americans in
Kenya with the aim to support smallholder farmers in maximizing
their yields. They use satellite data, agronomic machine learning,
remote sensing, and mobile phones to deliver input finance and
customized advice to smallholder farmers in Kenya. Apollo’s farmers
work with their agrodealers, who are key touchpoints for women
farmers as customers and are often a high performing source of
farmer referrals.

BUSINESS FIRST, GENDER-SMART TA:
Through this project, the company will implement
strategies to assess women agrodealers’ needs, as
well as provide them with tailored support.

INTENDED OUTCOMES: Apollo hopes this
project will increase the number of women
agrodealers and better support them and their
work with their farmer clients.

Gender-smart TA: Apollo
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Apollo women farmer harvesting corn.


