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Basic Program Information
In June 2019 at Women Deliver, AlphaMundi and Acumen jointly founded the
Gender-Smart Enterprise Assistance Research Coalition (G-SEARCh).
G-SEARCh comprises a group of six,* likeminded impact investors investing with a
gender lens because we:
• Believe that gender diverse teams lead to
better financial and social outcomes;
• Understand that supporting and
empowering women and girls and
incorporating a gender analysis into our
work is critical; and
• Strive to build the evidence and a strong
business case for investing with a gender
lens that will be shared with the broader
sector.

*Shell Foundation officially joined the G-SEARCh consortium as the sixth investor in July 2020.
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The Research Problem & Objectives
The G-SEARCh research project was designed to help build a business case for
delivering gender-smart technical assistance to SMEs.
•

•

•

Anecdotally, G-SEARCh consortium members
observed positive business and social
outcomes from gender-smart technical
assistance efforts…
…however, such TA is yet to be widely adopted
partly because it lacks the evidence needed to
help investors, SMEs, and funders understand
its benefits, merits, costs, and return on
investment.
Our research aims to bridge this knowledge
gap on the effectiveness of TA by measuring
and sharing with key stakeholders the
business and social outcomes of such
strategies to encourage TA investment and
uptake and to encourage SMEs to embed
gender equity principles across their
operations.

Image credit: Unsplash (Vishnu Prasad)
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Revised Research Questions
As discussed earlier in the year, minor adjustments were made to the research
questions based on the data available from the companies.

Furthermore, at the sense-making workshop conducted in April 2022, investors chose to replace the “social and financial
benefits” of the first research question with “social and business outcomes.” This is because companies in our sample could not
yet identify financial benefits given the timing of the research but shared many business benefits to the company contributed
by the TA. We replaced ‘benefits’ with ‘outcomes’ to better align with industry terminology
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Methodology: Overview
As the consortium’s research partner, WDI measured the effectiveness of the TA
engagements using a mixed-methods, participatory approach.
Developing a research framework and methodology to identify, collect
and organize data.
Requesting baseline and endline secondary data on key business and
social performance indicators as well as costs of designing and
implementing the TA from the SMEs
Administering the Value for Women ‘Employee Satisfaction and
Organizational Culture’ survey at baseline and endline with a sub-set of
nine SMEs
Collecting quantitative and qualitative primary data on social impacts
for target stakeholders for five SMEs in the sample.*

WDI reviewed each interview transcript and coded for the existence of
business and social outcomes
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* Please refer to the deliverable titled Methodology & Interview Protocols for more detail.∫

Methodology: Sample
Our sample included 31 TA engagements across 21 SMEs in 4 sectors and 3
geographies. 71% adhere to the 2X Challenge Criteria, and 29% are womenco/founded or have a woman CEO.
TA Engagements Country & Sector
•

The sample spanned Sub-Saharan Africa (57%), Latin America
(24%), and Asia (19%). SMEs are headquartered in 12
countries, with the most popular being Kenya, Rwanda, India,
and Ecuador (graph not pictured).

*Calendar year quarters used in timeline

TA Engagements by Type

Selection of Data Collection Partners
•
•
•

WDI vetted several data collection partners and moved forward with two: 60 Decibels & Dalberg
Research to administer phone surveys.
Two companies were selected as the remote data collection partner based on our vetting process.
Given our mandate to use technology in data collection, we also identified a WhatsApp survey
delivery platform provider called Outside Voice to help administer the surveys.

Tech-enabled impact
measurement company that
spun out of Acumen in 2019
with 960+ researchers
conducting local-language voice
surveys in 74 countries

Created in 2017 to provide
quality primary data and indepth research to help clients
better understand the drivers
of complex problems in
emerging markets where data
and insights are often sparse

Founded in 2019 with the goal
of being the world’s best tool
for gathering consumer insights
and feedback using the building
blocks of video & WhatsApp
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Methodology: Limitations
Our research had the following key limitations:
1

Sample representativeness: The sample size of SMEs was small, with an unequal and limited representation
of regions and sectors.

2

Timing and nature of interviews and availability of secondary data: Due to time restrictions, WDI conducted
interviews only three months after the pilot's close when often outcomes were not fully realized.
Additionally, we did not ask about the scale of impact, focusing instead on the types of outcomes that were
achieved. Also, given that WDI interviewed SME leadership rather than the target stakeholders of the TA
(except with the five case studies), insights were limited to respondents’ perceptions. Furthermore, SMEs
shared limited secondary data on the outcomes and costs of the TA. Hence, business and social outcomes
observed by the SMEs were wide-ranging but not comprehensive.

3

Causality: We could not conduct attribution exercises or account for all factors that enable or hinder TA
success due to the absence of a comparison group and missing data required to perform the necessary
statistical analysis. Hence, this study did not conclusively determine which types of TA generated the most
outcomes and whether the TA caused the outcomes.

Project Activities
The project activities are outlined n phases below. We maintained regular contact
with consortium members and IDRC and all activities have been concluded.
Phase 1
Research plan
development
•
•
•
•

•

Timeline*

Refine frameworks
Develop workplan
Identify key social
and business KPIs for
selected SMEs
Develop analysis
plan including which
context
characteristics will be
included in the study
Determine goals and
scope of case study
research

2020:Q2 - 2021:Q1

*Calendar year quarters used in timeline

•

•

•
•

Phase 2

Phase 3

Data collection

Data analysis

Conduct interviews with
investors on their
approaches to gendersmart TA
Conduct interviews with
SMEs on the impacts of
the TA and their
perceptions of the
approach
Administer surveys for
case study research
Receive baseline and
endline data

2020:Q3 - 2022:Q1

•
•

•
•

Conduct qualitative
and quantitative data
analysis
Execute one sensemaking workshop
with G-SEARCh
investors
Develop
dissemination plan
Design deliverables
(final report and case
study reports)

2022:Q1 - 2022:Q2

Phase 4
Deliverables &
dissemination
•

Develop final report,
toolkit, and case
studies to be
delivered to IDRC

2022: end of Q2

Last Period Update
Since our last report in January 2022, we would like to highlight the following key
accomplishments and activities:
•
•
•

•

Investors shared available secondary data by 31 January 2022. VfW also shared data collected from the
employee surveys by this date. WDI developed the analysis plan to measure social and business outcomes.
WDI also coded all the interviews conducted with the 21 companies in the sample.
WDI completed data collection on all case studies by February 2022, working closely with 60 Decibels and
Dalberg Research. WDI reviewed the collected data, identified and solved issues, and closed the contracts
with these partners.
During March-May 2022, WDI focused all efforts on data analysis to identify insights and lessons across the
research and in the individual case studies.
– WDI conducted a sense-making workshop in April 2022 with the consortium members to discuss
findings, gather feedback and identify any missing analysis.
– WDI processed secondary data received from companies and their impact investors. Through this
exercise, WDI Identified critical challenges in the availability of granular data from companies.
– WDI also analyzed the data collected from nine companies through the Employee Satisfaction and
Organizational Culture survey.
WDI developed and produced the remaining final products for the consortium – the final report, the toolkit,
and five case studies in June 2022.
– WDI gathered and incorporated feedback on the final report from all members of the consortium.
– WDI shared the drafts of the case studies with the relevant companies and their investor to gain and
incorporate their feedback.
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Project Outputs
We released two learning products in the past two years as well as a final research
report, toolkit, and five case studies for final deliverables.
Product

Details

Timeline

First learning
product

A helpful guide for impact investors that want to move from the 'why' to
the 'how' of gender smart investing.

February 2021

Second learning
product

Set of suggested social and financial indicators to measure the
success of gender-smart technical assistance activities implemented
by portfolio SMEs in our research sample.

October 2021

Case studies

3 pages per company including quotes and anecdotes from
management and respondents

June 2022

Toolkit

Interview protocols and methodology for case study research

June 2022

Final report

34 pages; high-level findings and key lessons; short section on general
methodology of G-SEARCh;
Graphs, quotes, limited text, professional designer

June 2022
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Outputs: First Learning Product
In February 2021, the consortium released its first learning product: a helpful guide
for impact investors that want to move from the 'why' to the 'how' of gender smart
investing.
•

The guide:
– Outlines G-SEARCh investors' commitment
to gender lens investing.
– Documents the approaches and tools used
by G-SEARCh investors to design and
implement gender-smart technical
assistance (TA).
– Discusses how consortium members
engage with participating SMEs and the
resources necessary.
– Captures early lessons learned, including
factors that enable success, challenges
faced, and early benefits for SMEs and
stakeholders.
– Has been downloaded 330 times since
publishing

Note: Please refer to other interim reports for dissemination records of the deliverable

G-SEARCh's first learning product
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Outputs: Second Learning Product
In October 2021, the consortium released its second learning product:
•
•
•
•
•

To complement our first learning product and continue building momentum and driving
interest in the activities of G-SEARCh, we released our second learning product in October
2021.
The product was the super-set of suggested social and financial indicators to measure the
success of gender-smart technical assistance activities implemented by portfolio SMEs in our
research sample.
The product included all proposed indicators, organized by type of gender-smart technical
assistance. For each suggested indicator, we provided metadata such as method, frequency of
data collection, and areas of social well-being.
The learning product also included background information on the G-SEARCh initiative,
instructions, and helpful tips for using the document and contact information to facilitate
dialogue and feedback.
The content is hosted in an interactive Google Sheet on WDI’s website for accessibility and
ease of use. This open-source method also allows us to update indicators as needed through
the performance period (June 2022).

Note: Please refer to other interim reports for dissemination records of the deliverable
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Outputs: Final Research Report
The primary output for this project is the final research report submitted on 30
June 2022 with broader dissemination planned in Q3 and Q4 2022
Our final research report:
• Introduces the audience to the different
forms of gender lens investing including
applying gender-inclusive TA to company
business operations,
• Outlines the research objectives and
discusses the research methodology,
• Provides an overview of the various types of
TA strategies deployed across 21 SMEs,
• Identifies and analyzes the various business
and social outcomes contributed by the TA,
• Discusses insights from an employee survey
ex-ante and ex-post that was administered to
9 SMEs,
• Provides a call to action for investors,
funders, and SMEs to fund and implement
gender-smart TA, and
• Suggests opportunities for further research.
15

Final Report: Key Findings
Key findings from the study are detailed below
1.

2.

3.

Gender-smart TA activities
contribute to positive business
and social outcomes (see charts
on the right).
Business outcomes can include
improved brand loyalty,
improved workplace culture, a
formal commitment to gender
equality, increased sales or
number of customers, and more
interest or funding from new or
existing investors.
Social outcomes can include
improved skills, knowledge, selfconfidence, and mental health,
higher income or job
engagement, greater respect and
standing in the workplace and/or
community, and increased pride
or loyalty to the company.
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Outputs: Case Studies
We completed in-depth case studies with 5 companies that go into greater detail
on the TA projects and social and financial outcomes.
Summary of Case Studies
Investor

Company

Sector

Location

Data Partner

Technical Assistance
Description

Acumen

Sanergy

Food and
agriculture

Kenya

Dalberg
Research

Strategies to identify, recruit,
and support female-led
agrovets

AHL
Ventures

PowerGen

Energy

Sierra
Leone

60 Decibels

Communication strategy to
encourage existing customers
to increase electricity usage

AlphaMundi

INSOTEC

Financial
services

Ecuador

60 Decibels

Gendered communication
strategy to inform customers
of existing non-financial
products available

Root Capital

Nova
Coffee

Food and
agriculture

Rwanda

Dalberg
Research

Training and agricultural inputs
provided to women coffee
farmers (both youth and nonyouth farmers)

SEAF

Digicon

Business
services

Banglade
sh

Outside Voice Gender-sensitive mentoring
program for managers

Note: Please refer to the deliverable titled “Methodology & Interview Protocols” for more information on this process.

Cover of a case study on Insotec, and AMF portfolio company
operating in the microfinance sector in Ecuador.
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Outputs: Tool Kit
WDI developed a toolkit outlining the interview protocols and methodology for
case study research.
Methodology
•
Five SMEs were selected based in Bangladesh, Ecuador, Kenya,
Rwanda, and Sierra Leone that span the business services,
financial services, food & agriculture, and renewable energy
sectors.
•
Given that the TA was conducted during the COVID-19 pandemic,
company buy-in was crucial to the selection process.
•
WDI co-selected the indicators with the company to ensure buyin and accuracy (reviews were conducted with the implementing
partner if present); furthermore, WDI developed highlycustomized surveys and included feedback from the company,
implementing partner (as relevant), and the data collection
partner.
•
WDI in collaboration with the data collection partner test-piloted
the surveys and refined them based on the exercise.
•
Data was collected after the close of the TA pilot; surveys asked
quantitative and open-ended questions to respondents that
required them to reflect on the time before the start of the TA
engagement (baseline) and after receiving the TA activity
(endline).
Note: Please refer to the toolkit online for more information.

Include link and screen shot
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Output Dissemination
Our first learning products were widely distributed, and we are planning an even
more extensive media campaign for the launch of the final deliverables.
Dissemination Plan
• The consortium has elected to do a “soft
launch” of the final deliverables in July with
broader outreach in September.
• We plan to write an op-ed in a well-established
publication such as Impact Alpha or NextBillion
to highlight the findings of the final report.
• We will share the final products in the WDI and
AMF newsletters and ask other consortium
members to disseminate as well.
• WDI will develop a social media toolkit to
share the final products through social media
channels such as LinkedIn and Twitter in
September 2022. This toolkit will be shared
with all consortium members with the request
to highlight the report through their channels.
We will also ask the five SMEs that participated
in the case study research to share their
individual case studies through their social
media channels.

Dissemination Events
Confirmed
•
ANDE Annual Conference
(September 2022)
American Evaluation Association
•
Annual Conference (November
2022)
•
GenderSmart Summit (October
2022)
Planned
•
Webinar organized by Shell
Foundation (September 2022)
•
SOCAP (October 2022)
•
GIIN Investor Forum (October 2022)
•
Women Deliver (July 2023)
Other events and workshops to be
discussed in the coming months.
19

Output Dissemination
The G-SEARCh project page has received 1857 unique views since 2020.
The following statistics are current as of 27 June 2022:
• Visitors have come from 70 different countries, but the majority (1054) have been from the US.
• Other top countries are Kenya (99), UK (80), India (58), Canada (52) and Switzerland (38).
• Visitors spend an average of 7 minutes and 30 seconds on the page.
• The first G-SEARCh learning product has been downloaded 330 times since posting in February
2021.
• The G-SEARCh Social and Financial Suggested Indicators link has been accessed 67 times since its
posting in October 2021.
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Project Outcomes
•
•
•

Changes in attitudes to, funding for, and capacity development for gender lens investing has trended favorably
over the last two years. G-SEARCh has received a significant amount of attention at relevant industry events, and
we believe has made a positive contribution in towards these changes in attitudes.
However, the final G-SEARCh products will only be published to the mass market in Fall 2022 and as such, it
remains early to assess the full impact of the project outcomes at this time.
Key preliminary outcomes including changes in behavior, capacities and actions are noted below.

For the Researcher

For the Investor

For the SME

• Development of best practices in
conducting remote data
collection and using WhatsApp
for data collection in remote
areas and due to COVID-19
• Development of technical
capabilities in gender lens
investing and designing and
implementing gender-smart TA
with SMEs across multiple sectors
and regions around the world
• Further experience in
understanding the challenges
experienced by leadership in
SMEs on impact measurement
and management

• Collaboration with like-minded
investors to share learnings and
best practices on TA
implementation
• Observance of synergies among
companies and sectors that will
allow investors to suggest certain
types of TA to portfolio
companies
• Change in mindset or reaffirmation of mindset at the
organizational level about the
importance of funding this type
of TA
• Evidence of the social and
business outcomes contributed
by seven types of TA

• Business & social outcomes
discussed at length in the
research report and earlier in
this deck
• Change in attitude toward the
prioritization of gender equity
practices as positive social and
financial benefits became
evident
• For those companies selected
for the case studies, experience
working with academic
researchers and data collection
companies

Project Outcomes: AlphaMundi
AlphaMundi Group and Foundation experienced several key project
outcomes.
•

•

•
•
•

Change in policies: Since we started this research, AlphaMundi Group (AMG) institutionalized its process on
Gender Lens Investing (GLI) and incorporated enhanced gender screen in all portfolio and pipeline companies.
We also formalized our commitment in various legal documents including the Operating Principles for Impact
Management.
Change in behaviors and attitudes: New team members for both AMG and AMF receive training on our gender
work and the G-SEARCh research. This training helps team members tweak their diligence processes, making
small changes to incorporate more gender forward questions and research into their own day-to-day practices.
AMG’s founder has also taken note of the positive business and social outcomes and has started the GLIS –
Gender Lens Initiative for Switzerland, a working group set up by him with Sustainable Finance Geneva.
Change in relationships: The G-SEARCh work has opened doors for AlphaMundi group with several DFIs, donors,
investors, etc.
Increase in donor capital raised: One of the outcomes of the G-SEARCh project was increased attention and
interest from donors. AlphaMundi Foundation was able to close another USD 500K grant with the German
government to continue supporting SMEs with gender-smart TA.
Technology development: AlphaMundi and WDI have been selected by Development Alternatives Incorporated
(DAI) as advisors to support the development of a new tool that will help investors and companies measure (or
think about how to measure) their return on investment for gendered strategies in their business model. We were
selected partially because of the G-SEARCh work to ensure these research findings are incorporated into the new
tool.

Lessons Learned: Overall
We have synthesized our lessons learned into five key areas.
1
2

Data collection is costly: SMEs need support in collecting social impact data but also data on many business
outcomes that go beyond the traditional financial key performance indicators. Monetary and training
resources are required to enable SMEs to build capacity and conduct these activities themselves.
Impact investors also need support: Impact measurement and management (IMM) is difficult and measuring
outcomes level data requires customization for SMEs. Impact investors require subsidies to work more
closely with the SMEs and measure beyond the output level. SMEs require technical capacity-building.

3

Secondary data is critical yet lacking industry-wide; researchers should play a role in the movement
encouraging SMEs and investors to collect data for IMM: There should be a greater emphasis among
researchers to ask for and use secondary data from SMEs and investors; typically, when outcome data is
unavailable, investors/funders fund researchers (instead of the SME) who choose expensive research designs
and primary data collection methods that may reduce the impetus for sustainable SME-led, IMM activities.
Hence, researchers should develop a culture of asking companies and investors/funders to prioritize SME
data collection efforts and demand secondary data for research purposes.

4

Ethical research requires resources: Some features of ethical research are a ‘must-have’ and non-negotiable,
no matter the resources necessary to implement, such as managing the respondent’s time, safety, and
dignity and ensuring their informed consent is received before data collection. However, some other features
of ethical research are neglected because they require resources that are often unavailable (both monetary
and researcher time and capacity). These include providing compensation (financial or in-kind) to
respondents, sharing data with other researchers, the company, and other funders/investors, and sharing
insights with respondents, including those from low-income households who provided the data.

5

Consortium management is a high-effort activity: Managing a consortium requires dedicated and significant
resources as different members have different priorities at a given time during the performance period.

Lessons Learned: TA Intervention
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Overall Assessment & Recommendations
•

•

•

•

Overall assessment: Overall, we are very pleased with the final outputs of this research project and believe that it
will convince investors, funders, and SMEs of the value of implementing gender-smart TA activities. We
acknowledge that project delays due to COVID-19 and the extension of the project put a strain on resources, but
we are also presently surprised that most of the companies continued to prioritize this work during a global
pandemic and we believe they will continue to see more positive outcomes with the increased passage of time.
Contributions to development: Through interviews with 21 SMEs, we identified many of the business and social
outcomes from the seven types of gender-smart TA activities; we highlighted detailed social impacts through five
case studies; we identified best practices in design, implementation and close-out of such TA engagements with
SMEs; we provided guidance on how to design and implement such TA; and finally, we suggested business and
social outcome indicators and gave guidance on how to select and collect data on these items.
Recommendations:
– Collecting secondary data was difficult. The funder / investor (AMF) should include resources and tasks in
the scope of work to help SMEs gain internal capacity to collect critical business and social impact data.
– We appreciate the contract extension, but would suggest for future consortiums that extensions include
additional resources to support the management of the consortium (e.g., administering the project,
requesting secondary data, collecting feedback, managing turnover within consortium organizations, etc.)
– The lessons learned (discussed two slides prior) can also be incorporated into future research projects.
Final thoughts: We thank IDRC for the opportunity to conduct this work and for putting their trust into the
consortium. We also thank our IDRC officer for attending critical office hours and sharing her comments during
these meetings. We hope we can work with the IDRC again in the future.
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