A DECADE OF LEARNINGS
ON GENDER-LENS
ACCELERATION

Case Studies from Asia

OOOOOOOOOOO

7 ASPEN NETWORK
é OF DEVELOPMENT SASAKAWA
L ENTREPRENEURS PEACE
@ ) .aspen institute FOUNDATION




A DECADE OF LEARNINGS ON GENDER-LENS

ACCELERATION - CASE STUDIES FROM ASIA

ACKNOWLEDGMENTS

RESEARCH TEAM

& Abigayle Davidson
Director of Research & Impact, ANDE

Brianna Losoya-Evora

Research Consultant

Ayam Shrestha
Research Associate, ANDE

Ayaka Matsuno

Director, Social Innovation Program, the Sasakawa Peace Foundation

Etsuko Ito

Program Officer, Social Innovation Program, the Sasakawa Peace Foundation

We extend our gratitude to the accelerator program managers and entrepreneurs who generously provided their time
through interviews. This report would not have been possible without their contributions.




A DECADE OF LEARNINGS ON GENDER-LENS

ACCELERATION - CASE STUDIES FROM ASIA

ABOUT THE SASAKAWA
PEACE FOUNDATION

The Sasakawa Peace Foundation (SPF)is a private foundation established in 1986 in Tokyo, Japan. SPF promotes
innovative solutions to address a wide range of global challenges. The foundation's Social Innovation Program focuses
on catalyzing social innovation in Asia, aiming to tackle societal challenges through three key pillars: Promoting
Impact Creation, Building an Inclusive Society, and Bridging Gaps. These goals are achieved through various technical
assistance programs and research, which are implemented collaboratively and sustainably with local partners.
Currently, SPF is running programs to support gender-smart entrepreneurship in the region including the 'Cnai
Accelerator Program'in Cambodia, which aims to create a level playing field for all genders.

ABOUT ANDE

The Aspen Network of Development Entrepreneurs (ANDE) is a global network of organizations that propel
entrepreneurship in developing economies. ANDE members provide critical financial, educational, and business
support services to small and growing businesses (SGBs) based on the conviction that SGBs create jobs, stimulate
long-term economic growth, and produce environmental and social benefits.

As the leading global voice of the SGB sector, ANDE believes that SGBs are a powerful, yet underleveraged, tool

in addressing social and environmental challenges. Since 2009, ANDE has grown into a trusted network of over
200 collaborative members that operate in nearly every developing economy. ANDE grows the body of knowledge,
mobilizes resources, undertakes ecosystem support projects, and connects the institutions that support the small
business entrepreneurs who build inclusive prosperity in the developing world. ANDE is part of the Aspen Institute,
a global non-profit organization committed to realizing a free, just, and equitable society.
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FOREWORD

After reviewing 14,985 entrepreneurial ventures

that applied to more than 300 accelerator programs
worldwide, the Global Accelerator Learning Initiative
(GALI)reported "a clear pattern of all-women teams
benefiting significantly less from acceleration services
than teams led by men." In a deeper analysis of the

GALIl datain 2020, research by Village Capital, We-Fi,
and IFC concluded that the acceleration actually widens
the gender gap when it comes to equity financing.

How can we make acceleration programs work for
women-led enterprises?

The Sasakawa Peace Foundation (SPF) took the
challenge to create acceleration programs with

a gender lens that provide a level playing field for

both male and female entrepreneurs. By then, SPF
championed the integration of a gender lens into
entrepreneurial support programs to promote gender
equity in entrepreneurship in Asia and created the
Gender-lens Incubation and Acceleration (GLIA) Toolkit,
developed in collaboration with Frontier Incubators,
an initiative of the Australian government, which has
been the go-to toolkit for entrepreneurship ecosystem
to apply a gender lens to its organization, program and
wider ecosystem.

In response to the GALI findings in 2020, SPF led
the creation of gender-lens acceleration programs,
including the Santhit Accelerator in Myanmar
(2021-2022) and the Cnai Accelerator in Cambodia
(2022-present) together with EME (Emerging Markets
Entrepreneurs)and Village Capital. These programs
aim to help small and growing businesses (SGBs)
become investment-ready while applying lessons
learned from GALI research to make it work for
women-led enterprises as well. In its first year, the
Cnai Accelerator successfully recruited an applicant
pool consisting of 54% women, with finalists being
100% women-led enterprises as a result of our
gender-inclusive program design. Three out of four

female finalists have raised funds or are in late-stage
discussions with investors, positioning them for
expansion. This success demonstrates that gender-
inclusive program design and implementation can
significantly enhance the impact of acceleration
programs on women entrepreneurs.

This report, A Decade of Learnings on Gender-lens
Acceleration: Case Studies from Asia, showcases SPF's
longstanding collaboration with the Aspen Network of
Development Entrepreneurs (ANDE), a global leader in
supporting inclusive entrepreneurship. We selected
three case studies from Asia, including the Cnai
Accelerator, to highlight the success of accelerators
with high-performing women graduates. The report
emphasizes how gender-sensitive program design,
recruitment, and tailored content contribute to positive
outcomes for women entrepreneurs, including securing
investment during and after the program. Additionally,
it explores how accelerators have applied research

on best practices, such as those from GALI and GLIA,
to improve their support for women entrepreneurs.
Finally, the report provides practical recommendations
for impactful changes accelerators can implement

to enhance gender outcomes.

We sincerely hope that this case study report will
serve as a valuable resource and source of inspiration
for those committed to advancing gender equality

in entrepreneurship.

With warm regards,
Ayaka Matsuno

Director, Social Innovation Program
The Sasakawa Peace Foundation
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INTRODUCTION

In the past ten years, the number of business accelerators around the world has increased dramatically, with some
sources estimating as many as 8,000.' The model has become popular in both high-income and developing economies,
with accelerators such as Endeavor reporting that supported enterprises have generated over USS 67 billion in
revenue and created over 4 million jobs.? Research by the Global Accelerator Learning Initiative (GALI) has indicated
that accelerators are, on average, effective in spurring growth in revenue, investment, and job creation.?

In Asia, entrepreneurial activity is booming. Venture capitalists and angel investors are increasing in both number
and geographic diversity, leading to heightened competition.* Nearly 40% of the companies on the Forbes Asia 100
to Watch 2023 list are based in emerging markets such as India, Indonesia, and the Philippines.® Accelerators are
amplifying this talent. For example, the Singapore-based Accelerating Asia program has supported 70 startups
across eight cohorts that have a collective value of USS 600 million.?

This growth in innovation and entrepreneurship has positive implications for Asian economies generally but does not
impact women entrepreneurs at nearly the same rate as men. The International Finance Corporation (IFC) estimates a
financing gap for female entrepreneurs in formal-sector small and medium enterprises (SMEs) in developing countries
of USS 320 billion.” Research has shown that there are significant gender discrepancies in program outcomes and that
in many cases acceleration actually exacerbates, rather than closes, the gender gap in access to finance.®

The concept of gender-lens acceleration has taken hold in recent years, with various toolkits outlining how to be
more gender inclusive at every step of the acceleration process, from selection to programming and alumni support.®
However, it is not well understood how effective these strategies have been in producing more equitable outcomes

for women.

This report aims to fill that information gap by synthesizing the research on accelerating women-led ventures and
exploring case studies of three accelerator programs in Asia that have outsized impacts for such ventures.

1. Davidson, H. 2021. The Incubator Investment in Network Events: Does the Business Incubator’s Quality of Programming and Founder Personality
Traits Influence Startup Performance? Pace University ProQuest Dissertation & Theses.

2. Endeavor website: https://endeavor.org

3. Guttentag, M. et al. 2021. Does Acceleration Work? Five Years of Evidence from the Global Accelerator Learning Initiative. Aspen Network of
Development Entrepreneurs. https://andeglobal.org/publication/does-acceleration-work/

4. Moed, J. August 27, 2018. “A Guide To Southeast Asia's Thriving Startup Ecosystem.” Forbes.

5. Forbes Asia Team. August 28, 2023. "Forbes Asia 100 To Watch 2023.” Forbes.

8. June 8, 2023. "Accelerating Asia invests into 10 Startups as part of the 8th cohort of its Flagship Accelerator Program.” Accelerating Asia.

7. Kipnis, H. 2017. Women Entrepreneurs Are Essential for Private Sector Development in Emerging Markets. International Finance Corporation.
8.2020. Venture Capital and the Gender Financing Gap: The Role of Accelerators. Village Capital, We-Fi, and the International Finance Corporation.
9. Gender-lens Incubation and Acceleration Toolkit.



https://www.proquest.com/openview/ab422023e7dacec13d2a80e000b372a9/1?pq-origsite=gscholar&cbl=18750&diss=y
https://www.proquest.com/openview/ab422023e7dacec13d2a80e000b372a9/1?pq-origsite=gscholar&cbl=18750&diss=y
https://endeavor.org
https://andeglobal.org/publication/does-acceleration-work/
https://www.forbes.com/sites/jonathanmoed/2018/07/12/a-guide-to-southeast-asias-thriving-startup-ecosystem-heres-what-you-need-to-know/?sh=478120326e18
https://www.forbes.com/sites/forbesasiateam/2023/08/28/forbes-asia-100-to-watch-2023/?sh=442f2e0b75a1
https://www.acceleratingasia.com/latest-news/accelerating-asia-cohort-eight
https://www.ifc.org/wps/wcm/connect/d7623440-8bb4-4827-9ce5-470dcb6f86b1/entrepreneurship+offering+brochure+july2017.pdf?MOD=AJPERES&CVID=lQps6KM
https://we-fi.org/wp-content/uploads/2020/03/20200216-VC-WeFi-Research-Snapshot-Copy.pdf
https://toolkits.scalingfrontierinnovation.org/
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Each case study explores:

Practical application of gender-lens in acceleration: How do programs address the unique needs and challenges
faced by women entrepreneurs, and what resources did programs refer to when making these adjustments?

e Key success factors in supporting women-led ventures: What strategies have proved effective,
and how have they changed the overall performance of their programs?

o Common challenges and practical solutions: What challenges do accelerators face in leveling the playing field
for women-led ventures, how have they addressed those challenges, and what lessons have been learned?

The report concludes with a set of evidence-based recommendations for accelerators aiming to achieve gender

equitable outcomes among supported ventures in Asia and globally.
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METHODOLOGY

Three accelerators were selected to be featured in this study based on the following criteria:
a The program is based in a developing Asian economy and primarily serves entrepreneurs based in Asia.
e The accelerator has purposefully applied gender-lens best practices to its programming.

e The women entrepreneurs who have graduated from the program report equal or higher performance

compared to their male peers or a comparable benchmark.

To understand what practices led to these positive outcomes, the research team utilized a mixed-
methods approach:

a Quantitative analysis

Financial and employment data were collected from each program to compare

the performance of men versus women program graduates. Performance was
assessed differently based on each program’s goals and stage of venture supported
but, where possible, that assessment focused on financial outcomes, including

outside investment secured and revenue generated.

aB
ga

Interviews with program managers and entrepreneurs

Interviews were conducted with the accelerator program manager(s) as well as
women entrepreneur graduates to understand what circumstances led to positive

outcomes and where challenges remain.

This report draws largely on research conducted by ANDE and Emory University as part of the Global Accelerator
Learning Initiative (GALI), an eight-year research study that generated a publicly accessible dataset of more than
20,000 ventures that applied to more than 300 accelerator programs worldwide. To learn more and access the data,

please visit www.galidata.org.



www.galidata.org.
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DEFINITIONS

P ACCELERATION

While the term “acceleration” is used to describe a wide range of entrepreneur support program models, this report
specifically looks at accelerators that meet GALI's definition, which states that accelerators are entrepreneur support
programs that:

@ Are time-bound, typically lasting 3-6 months.

@ Work with cohorts or “classes” of ventures to provide mentorship and training.

® Have a special emphasis on connecting early-stage ventures with investment or other growth pathways

(e.g., acquiring new customers).

» WOMEN-LED VENTURES

“Women-led” can be used to describe a variety of organizational setups. This may include women serving in
management positions, a team of women founders, or a mix of women and men co-founders. In most cases in this
report, especially when referencing any studies conducted by GALI, the term “women-led” refers to businesses either

founded or co-founded by a woman.
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THE GENDER GAP IN ACCELERATION

In the past five years, a number of studies have been published examining the impact of acceleration on women-led
ventures in comparison to men. Below is a brief synthesis of the conclusions drawn from these studies regarding the

role acceleration plays based on gender.

Women-led ventures are under-represented in accelerator programs, despite being equally likely to be selected into
such programs. Data collected by GALI on more than 20,000 ventures that applied to accelerator programs globally
show that 52% were founded by individual men or all-men teams, 35% by mixed-gender teams, and 15% by individual
women or all-women teams.'® In Asia, these rates are similar, with slightly more representation of women in applicant
pools." Despite these low application rates, data from multiple regions globally show that accelerators have higher
selection rates for women-led teams.™

Figure 1: Gender makeup of founding teams that apply to accelerators

N =14,985

. All-women teams

Mixed-gender teams

. All-men teams

Source: Davidson, A. and Hume, V. 2020. Accelerating Women-led Startups. Aspen Network of Development Entrepreneurs.

Women-led ventures have less investment coming into acceleration and have lower fundraising expectations
compared to men. GALI data across programs in Asia show fairly comparable pre-acceleration performance between
men- and women-led founding teams in terms of revenue and employees but a significant difference in terms of
investment secured.” This trend is present in the global dataset as well, reflecting the international gender gap in
access to finance observed across industries, regions, and business stages. Research on entrepreneurs in Latin
America and Africa also found that women exhibited less ambitious fundraising and profit targets. While this is
commonly interpreted as a lack of confidence, it is important to consider the extent to which women are accurately

adjusting their expectations based on structural barriers and the realities of gender inequalities in their local context.

10. Davidson, A. and Hume, V. 2020. Accelerating Women-led Startups. Aspen Network of Development Entrepreneurs.

11.2019. Acceleration in Asia-Pacific: Initial Data from the Global Accelerator Learning Initiative. Aspen Network of Development Entrepreneurs and
Emory University.

12. Schmutzler, J. et al. 2022. In Search of What Is Behind the Gender Finance Gap: A Case Study of Four Latin American Countries.

13. 2019. Acceleration in Asia-Pacific: Initial Data from the Global Accelerator Learning Initiative. Aspen Network of Development Entrepreneurs and
Emory University.

14. Cantet, N. et al. 2022. Do Ventures Led by Women Set Different Target Margins? Evidence from Emerging Markets.



https://www.galidata.org/publications/accelerating-women-led-startups/
https://www.galidata.org/publications/accelerating-women-led-startups/
https://www.galidata.org/assets/report/pdf/Asia-Pacific Data Summary_Final.pdf
https://andeglobal.org/publication/in-search-of-what-is-behind-the-gender-finance-gap/
https://www.galidata.org/assets/report/pdf/Asia-Pacific Data Summary_Final.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4130416
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Men raise significantly more investment during the acceleration process compared to women, even when
accounting for factors like sector. Research by Village Capital, IFC, and We-Fi found that acceleration delivers less
new investment for women-led enterprises compared to those led by men, in effect exacerbating existing gender
inequities.™ This gap is most prevalent when looking at equity financing, where, in addition to discrepancies in
fundraising targets, research has shown that investors tend to ask men more “promotion-focused” questions(e.g.,
“How fast can you grow?”) while women are asked more “prevention-focused” questions(e.g., “What are the risks?").™

Figure 2: Equity investment raised based on accelerator participation, disaggregated by gender

(A) Startups that participated in an accelerator

$125k
$104,322
$100k
Male-led (N=360)
$75k +GAP:2.6x .
$45,646 . Female-led (N=319)
S50k +$22,388
Mﬁh
$25k
$25,366
S0
Pre-Acceleration* Post-Acceleration*
(B) Startups that did not participate in an accelerator
$125k
$100k
B Male-led (N=781)
$75k
s [ Female-led (N=679)
$50k + 637,742 +GAP:2.2x
$25,963 $27,977
$25k +$16,977
$10,980
$0
Application*® CY Post-Application*

Source: IFC, We-Fi, and Village Capital. 2020. Venture Capital and the Gender Financing Gap: The Role of Accelerators.

15. See "Accelerating Women-led Ventures” by ANDE, 2020 and "Venture Capital and the Gender Financing Gap: The Role of Accelerators” by Village
Capital, We-Fi, and IFC 2020.

16. Kanze, D. et al. 2017. Male and female entrepreneurs get asked different questions by VCs—and it affects how much funding they get. Harvard
Business Review.

"



https://we-fi.org/wp-content/uploads/2020/03/20200216-VC-WeFi-Research-Snapshot-Copy.pdf
https://www.galidata.org/publications/accelerating-women-led-startups/
https://www.ifc.org/en/insights-reports/2020/vc-gender-financing
https://hbr.org/2017/06/male-and-female-entrepreneurs-get-asked-different-questions-by-vcs-and-it-affects-how-much-funding-they-get
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To assist accelerator programs in their efforts to become more gender inclusive, several toolkits have been published
with in-depth, step-by-step guidance. Examples include:

@ Gender Lens Incubation and Acceleration Toolkit, Sasakawa Peace Foundation's Asia Women Impact Fund
and Frontier Incubators

@ Accelerators as Drivers of Gender Equality: A Guide to Gender Lens Acceleration, Impact Hub, INCAE

Business School

@ Accelerating Women Entrepreneurs: A Handbook for Practitioners, GIZ

While these guidance documents contain a wealth of information regarding best practices for gender inclusion, data
and evidence on the effectiveness of these approaches are still building.

The following case studies provide a close look at three accelerators who have set gender equality as a primary goal
of their programs and what they have found works practically in their specific contexts.



https://www.spf.org/global-data/user150/FrontierIncubator_ToolkitPDF.pdf
https://go.incae.edu/rs/787-KNP-026/images/EE-20200729-INCAE_CCWL.pdf
https://www.giz.de/en/downloads/giz2022-0011en-accelerating-women-entrepreneurs-handbook.pdf
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CASE STUDY: Cnai

cnal
iccelerator

Cnaiis an accelerator based in Cambodia that supports seed- and pre-seed-stage entrepreneurs across a variety of
sectors. Cnai, whose name means “innovation” in Khmer, seeks entrepreneurs leading businesses less than five years
old who are looking to raise their first investment round, enter new markets, and/or launch a new product. Cnai is led
by Emerging Markets Entrepreneurs (EME), a leading venture capital firm founded in 2017 in Myanmar that supports

early-stage ventures. They ran their first cohort in 2022.

Cnairuns a phased accelerator where entrepreneurs collaborate, learn from one another, and complete key
milestones to advance to further stages of support, ensuring the program selects the best fit and the most committed
entrepreneurs for continued development. In the first four to six weeks, entrepreneurs work through the Village
Capital startup curriculum. These entrepreneurs get to engage in weekly one-to-one meetings with Cnai mentors to
discuss their business's objectives and key results (OKRs) and receive support on issues including growth, marketing
strategies, investment, and implementation alongside hands-on sales practice through meetings with potential
investors. The next three rounds are increasingly competitive and consist of grant funding in combination with
learning sprints, potentially offering up to USS 30,000 and more than six months of coaching and support from the
Cnai team. Since its founding in 2022, Cnai has offered acceleration services to 40 enterprises over two cohorts in
2022 and 2023 and worked with nearly 200 ventures in the application phase prior to acceleration.
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While the Cnai program supports both men- and women-led ventures, gender inclusivity is central to its mission, with
its website stating that it aims to "nurture and encourage founders to grow impactful, gender-inclusive startups and
SMEs in Cambodia.”” The vast majority of participants have women on their founding team, including 80% of first-
round participants and 100% of the teams that made it to the final round (Table 1).

Table 1: Cnai accelerator process and gender representation

First Round Second Round Third Round Final Round

Applicants . . . .
(Curriculum) ($5k + Sprints) (S10k + Sprints) | (S15k + Sprints)

Cohort Totals

2022 88 20 7 4 2

2023 9

4 20 7 4 2
_

Gender Breakdown*

All-Women

45% 50% 36% 37% 25%
Founding Teams
Mixed-Gender

17% 30% 57% 63% 75%

Founding Teams

*Aggregated 2022 and 2023 cohort data

17. https://www.cnhaiaccelerator.com



https://www.cnaiaccelerator.com
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The main ways in which Cnai aims to be gender equitable in its programming include:

0 Strategic marketing

Cnai employs a two-pronged strategy to attract women of diverse socio-economic backgrounds to its acceleration
program. First, it utilizes public outreach through social media campaigns, aiming to speak specifically to women

in Cambodia. “Using specific keywords that are relatable to Cambodian women while publicizing the program
through platforms like Facebook and TikTok, designating one of our graduates as a woman entrepreneurship idol,
and additionally having a female mascot to our program helps us encourage female entrepreneurs to apply to our
program,” said Khin Wathann Oo, Cnai’s lead program coordinator. Cnai also hosts in-person activities such as Cnai
Graduates Expo to engage women who are not as active on social media. The expos held in 2024 were attended by 60
different SMEs in Cambodia, in addition to 300 customers, and allowed aspiring entrepreneurs to speak with experts
in a fireside seminar. Notably, Cnai relies on its women graduates to serve as role models in its networks and attract

promising applicants to the program through word-of-mouth advertising.

0 Assessing entrepreneurs objectively using data

Starting at the selection stage, Cnai leverages data to make informed, objective decisions about which entrepreneurs
to select for the program and identify the areas where they most need support. Applicants fill out the Startup Health
Checklist Survey—a 100-question questionnaire that Cnai developed to determine each company's growth stage.
Insights from this survey are used to recommend modules in CNAI's resource hub, which are categorized into four
focus areas: Startup Economics, Governance, Branding & Leadership, and Sales & Marketing.’”® The program boasts

a repository of 5,000-plus hours of training materials, and data is also shared back with Cnai regarding how the
companies engage and learn from each training session. By using data to identify entrepreneurial potential in an
objective manner, Cnai seeks to reduce the chance of gender bias that is often observable in pitch events or other
engagements that rely more on subjective assessments. This conclusion aligns well with two recent studies that
suggest that the more objective information available to decision-makers, the lower the gender bias.” For its second-
round selection, Cnai utilizes peer selection, which was developed by Village Capital as a way to reduce racial and
gender bias in investment decision-making.?

e Integrating gender equality into participants’ business models

Cnai not only aims to support companies led by women but also has a mandate to mainstream gender equality into the
business models of all participants. “In later stages of acceleration, after the top seven teams are selected, we work
with the founders to set objectives and key results (OKRs). We make it a point to ensure that one of the three OKRs

is impact related—specifically gender impact, “ said La Woon Yan, investment manager of EME. These could include
gender equality in the supply chain or leadership roles or targeting a female customer base. "While working with an
English language learning mobile app in Myanmar named SAYA, we found significant female interest. However, female

18. Cnai Accelerator. n.d. Application & Program Process.

19. Davidson, A. and Kim, S. October 11, 2023. "How information can serve as a simple solution to big gender disparities.” Aspen Network of
Development Entrepreneurs.

20. Peer Selected Investment: Could entrepreneurs be better judges of new ideas than expert investors? Village Capital.



https://andeglobal.org/how-information-can-serve-as-a-simple-solution-to-big-gender-disparities/
https://vilcap.com/entrepreneurs/peer-selected-investment

A DECADE OF LEARNINGS ON GENDER-LENS

ACCELERATION - CASE STUDIES FROM ASIA

users would refrain from paying subscription fees due to a lack of disposable income or other social and financial
barriers. Through our one-on-one sessions, we suggested applying targeted promotions to ensure that the business
could retain its female customers. The total number of active users of the app at the start of the accelerator program
was 2,000 per month, and after the improvement in the marketing strategy and user experience, its active users
increased to 7,000 per month within four months,” explained Yan.

Cnai's gender-inclusive model does not stop at the mere representation of women in their program. They also boast
impressive results. Upon completion of the program, Cnai reported the following outcomes for women-founded and
co-founded companies:

67% 67% ‘ 33%
saw an increase in added new employees. secured investment, including
revenues upon completion a US$ 50,000 investment from
of the program.? alocal institutional investor

and a USS 250,000 bank loan.

These percentages exceed the global benchmarks from the GALI dataset, which contains application and follow-up
data from 1,186 ventures worldwide. Cnai’s graduates surpass those benchmarks most significantly when it comes

to investment; globally only 10% of accelerated ventures led by women or mixed-gender teams report new investment
after one year.??

The specific case of the SAYA app illustrates the program's success. Through the accelerator’s targeted support,
the app achieved a net promoter score (NPS) of 60, reduced its crashing rate by 30%, developed 15 new courses,
added 500 new questions for interactive practice exercises, and increased its monthly active users from 2,000+ in
July to 7,000+ in September. Most importantly, SAYA acquired 250 new subscribers, 60% of whom were women,
during the first round of SanThit.

When asked how these positive results were achieved (for both men and women), the Cnai team pointed
to three main strengths of the program:

6 A focus on practical, real-time learning

The curriculum heavily emphasizes practical application, results, and case study lessons over theoretical knowledge.
During the weekly assignments, entrepreneurs make actual changes to their business models based on their real-time

learning. “Cnai really challenged me to prepare my first-ever pitch deck which allowed me to engage with investors.

21. Pre-revenue stage ventures were excluded from this calculation.
22.The GALI data is available at www.galidata.org/data-request, and users can filter the data for benchmarking purposes at www.galidata.org/tools.

16
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Before the program | also had no idea about creating a content calendar which has now significantly helped me scale
up my business through social media,” said Martalia Lo, co-founder of the Academy of Careers and Technology (ACT),

aninnovative learning academy in Cambodia founded by a team of three women.

Cnai’s support for ACT went beyond basic training; it involved comprehensive knowledge building, including the
development of pitch decks, a company profile, business plans, and financial projections. Additionally, Cnai facilitated
key partnerships by introducing ACT to Japanese investors, which led to late-stage discussions about expanding to

a second school. As a result of this hands-on approach, Martalia was able to secure funding to set up an e-learning
platform, conduct pilot tests, and hire more employees. She expanded ACT from a small school with five students

and eight staff in 2016 to providing skill-based education to 230 students, with a quarter of them studying at no cost.
Furthermore, ACT’s employee base grew from 37 to 44 staff, and they advanced their accreditation process with

the Ministry of Education, Youth and Sport (MoEYS). The funding and resources provided by Cnai enabled ACT to
launch its online learning platform DigiApp, further enhancing its operational capacity and outreach.

Cnai's focus on practicality was also noted by Mengeing Ung, the Research & Development Director for Siem Reap
Farmers Market (SRFM), which participated in the Cnai program in 2022. “None of our founders had any business
experience before starting the business, and Cnai’'s program really pushed us to make significant changes in our
venture as we freshly were learning the concepts in real time—changes that we would otherwise put off at the time,”

said Ung.

SRFM acts as a one-stop shop for Cambodia’s wet market delicacies from all 24 provinces. SRFM's founders also
operate a sister business—Home Taste Food—which utilizes unused perishables from SRFM to produce high-quality
Siem Reap specialties such as sausages and dried fish for consumption in Cambodia and international export.

“We had to practically apply the concepts as we were learning them during the first curriculum stage, making it the
most rigorous part of the program, but even as we progressed into the OKR stage, Cnai team members gave us their
honest feedback during our weekly meetings, with no sugarcoating whatsoever,” added Ung.

SRFM and Home Taste Food have seen significant business growth in terms of revenue and employment, alongside
market expansion and increased production efficiency, after taking part in Cnai’s acceleration program. From
generating USS 30,000 in monthly retail revenue before acceleration in 2022, SRFM has gone on to generate USS
70,000 in monthly revenue excluding wholesale sales. SRFM's stores have more than doubled their revenue post-
acceleration, and Home Taste Food has also expanded its market to Australia, with its first major shipment in April
2024, weighing five tons and worth USS 100,000. “Previously, international exports were limited to occasional DHL
packages for individual customers or Cambodian diaspora packing our products in their suitcases as they were going
back after a vacation in the country. However, now our products have appealed to the tastebuds of other Southeast

Asian diaspora living abroad including people from Vietnam and Laos,” explained Ung.

0 A program team with investment expertise and connections

Over the years, Cnai has garnered significant brand recognition in Cambodia thanks to the results its alumni have
achieved. Cnai was started by a venture capital firm, and thus is run by individuals with direct experience as investors
themselves."With our past involvements, we have over 5,000 hours of support and impact data on investment support

17
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that has acted as a playbook to support entrepreneurs as an accelerator program, thus it's not a guessing game for
us to figure out what other investors are looking for in businesses that we support,” said La Woon Yan. Through its
one-to-one sessions, Cnai helps founders determine the right type of investment based on their needs, stage of
growth, and future pathways while encouraging them to acquaint themselves with Cnai’'s network of investorsin the
meantime. “We have entrepreneurs interact with potential investors and grant providers as they are going through
the program. This way, they get a feel of what fundraising looks like and are able to develop and modify the necessary

communication and sales skills,” explained Yan.

o One-on-one support that considers multiple pathways to success

Cnai prioritizes three different figures when measuring the success of cohort companies: business growth and
economic empowerment, gender impact growth, and investment readiness. While ventures initially set their own
targets, Cnai works with founders to modify their targets based on need and what is realistic. “Setting financial targets
is always done on a case-by-case basis. Depending on whether a firm needs debt financing, equity financing, or grants,
we work with founders on setting targets,” said La Woon Yan. Furthermore, Cnai considers multiple financial metrics,
not just investment. It also looks at revenue and employment growth as key factors that determine business growth.
Cnai also focuses on sustainability regarding revenue growth, supporting companies to grow responsibly by ensuring
that their unit economics are positive or have a clear pathway to becoming positive.

Figure 3: Success pillars measured by Cnai (Measurement conducted on participant ventures)

A~ <

11k )7

Amw aa Nz

Business growth Gender Impact growth Investment readiness

- Employees - Integration of gender equality in « Funding raised
business model

« Revenue

« Growthin % of women customers,
» Customers

women representation in supply chain,
o PI’OfItablllty and Sustainability and women in the company overall

employment and senior management

« Improvement in implementing gender
lens and inclusivity in the business

While many programs advertise investment readiness training, Cnai has the relationships, expertise, and mandate

to deliver on its mission. By delivering an investor-designed and tested approach to entrepreneurship development
that is accessible to men and women, Cnai Accelerator serves as a nationwide program for building impactful startups
and SMEs and connecting them to capital and support to help them grow and strengthen the Cambodian economy.
With proven success and a track record of strong outcomes, Cnai is planning to scale its reach, supporting a larger
number of entrepreneurs per cohort and extending comprehensive investment readiness support to alumni as part

of its ongoing commitment to nurturing long-term success and fostering economic resilience in Cambodia.
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CASE STUDY: Invest2lnnovate (i21)

Invest2Innovate (i2i) was founded in 2011 in Pakistan and primarily supports seed and pre-seed ventures. i2i runs

its own acceleration programs, builds bespoke programs with partners such as Facebook and the World Bank, and
provides training to other accelerators and incubators. Over the last thirteen years, i2i's programs have aided over
1,000 companies that have gone on to raise over USS 16.5 million in funding and create over 2,000 jobs in Pakistan

and its neighboring countries.?

While i2i provides acceleration to several targeted groups through its many programs, its WeRaise program, a World
Bank Group program implemented by nvest2innovate and efino, specifically aimed to “move the needle on the number
of deals closed by women CEQs in Pakistan by providing investment readiness and bespoke capital raising coaching
and support.”? A pivot from the typical cohort model used by most accelerators, WeRaise used a cluster approach,
where only four or five ventures go through acceleration at a time, working one-on-one with coaches and focusing on
key areas based on their individual needs. i2i tried the cohort model but found that the ventures were too different,
which made it difficult to provide instruction that would be relevant across the board. “Yes, the cluster model is more
difficult to execute than the cohort model, but in doing so, we were able to properly support many of our first-time
founders, who may come from diverse cultural and societal backgrounds, to really hone in on the technical aspects of
running a business that many find difficult to grasp initially,” said Merai Syed, i2i’s Director of Strategy and Growth.

23. Invest2Innovate - About. n.d. About i2i
24. WeRaise - Overview. n.d. WeRaise
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i2i's model provides businesses with coaching sessions from experts that are specifically curated to fit their

needs. During acceleration, each startup gets to work with a local coach and an international fundraising coach.

By considering both international and local perspectives, startups are able to get a diversified lens on the issues
that ventures need to address while also considering blindspots that might come with local culture and norms.

In addition to the three-pronged mentorship approach, i2i support is not limited to a certain timeline but ends at
securing funding. “Our final result for every startup would definitely be taking them to the planning and preparing
stage, to them negotiating and closing. And if this goes beyond the three to six months mark, support would become
light touch to make way for a new cluster to begin,” explained Syed. i2i's data suggest that it takes roughly seven to

nine months before a women-led or women-co-led team secures investment when the economy is healthy.

i2i's WeRaise program supported 24 women- A A ‘ A

led and women-co-led ventures, out of which AAAA‘AA‘*A Raised

eleven have been able to close a deal with an

investor, raising a total of $5.6 million overall.?® A A A A 1 * A 1 A * $5‘ 6M

These accomplishments were unheard of in Pakistan before i2i. In 2023, Pakistan ranked 142 out of 146 economies

in the Global Gender Gap Index.?® The i2i program has been trailblazing for women'’s entrepreneurship in the region.

In 2022, Dr. Saira Siddique, the CEQ of MedIQ from the WeRaise program, raised USS 1.8 million in early-stage
financing—the highest that had been raised by a female founder in Pakistan at that time—a testament to the program’s
effectiveness.?”” Additionally, Closet raised $75,000 through Village Capital, marking its first investment in Pakistan,

further demonstrating the program’s ability to attract new investors to the market.

The facets of i2i's approach that contributed to these fundraising results for women-led and women-co-
led startups on the WeRaise program included:

0 Arigorous selection process

i2i initially recruited its clusters of entrepreneurs through a three-phase selection process that was both lengthy and
logistically taxing. However, with time, it has come to rely on three simple selection criteria that it believes are central
to success. “The three criteria are business investability, founder coachability, and motivation to fundraise. Out of the
three, we deem the investor component of a program the most important, because we found that teams that could

not maintain a close relationship with the investors would be the weakest link for the businesses,” explained Syed,
who detailed how i2i incorporated an “investor sniff test” in the initial vetting process to get a sense of how funders
perceived the business prior to acceleration. In one instance, Sehrish Raza, the founder of the BizB, an e-commerce
site that repurposes used clothes and fashion accessories to be resold online, found herself reapplying to the WeRaise
program after crossing paths with an i2i team member during a pitch event a year after being rejected from the
program. “l was initially rejected from the program. However, it so happened that the then-CEO of i2i was attending the
pitching event | was participating in later that year. Upon hearing my idea during this event, she invited me to send her
my pitch deck to be reconsidered for the program, | followed through, and the rest is history,” said Raza.

25. Invest2Innovate - Past Programs. n.d. Support
286. Global Gender Gap Report 2023. World Economic Forum.
27. Ebrahim, Zofeen T. "Pakistan women fight gender norms to build online health business”. April 28, 2022
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e Investor engagement from start to finish

Although networking with potential investors may not come naturally to many women entrepreneurs given the
cultural context of certain communities in Pakistan, i2i ensures entrepreneurs engage with investors throughout the
acceleration program. “We incorporated investors during the selection process, during the coaching phase, and also
had investors provide feedback while preparing and delivering the pitches,” said Syed. Being ingrained in the program
and seeing how rigorous it was, investors developed trust in it and got to know the founders personally. Reminiscing
about her engagement with investors, Laiba Amir, the founder of Closet, a clothing rental company that caters to the
wardrobe needs of Pakistani women for major events such as weddings, explained how i2i once organized a three-
day trip to a hill station on the outskirts of Islamabad. “We were sharing the bus, hotel, and other amenities with the
investors for three days, which gave us an opportunity to know the investors personally, outside of the work setting,”
said Amir. Raza, on the other hand, believes that i2i mentors gave her a headstart on networking by putting in a good

word for her, and that warm introduction made closing a deal with investors much easier.

e Overcoming weaknesses through personalized mentorship

Once selected for the program, ventures begin personalized mentorship from day one. Thus, rather than going through
a cookie-cutter approach to acceleration, entrepreneurs get to address issues specific to their business throughout
the acceleration journey. Mentors make it a point to push founders to hone skills they struggle with the most to ensure
that they strengthen even their weakest links. “They know exactly what shortcomings most women founders have, and
they pushed us in these areas to no end—no mercy whatsoever,” said Raza. “Women entrepreneurs generally tend to
be hesitant towards finances, while being great storytellers, and the same was true for me. My mentor would push me
to explain my finances to her every week, which | dreaded the most. But by the end of the program, it had [become]

a piece of cake for me,” she elaborated. Closet’s Amir agreed, "l have been a part of other incubation programs

in Pakistan, and | found the personalization and one-to-one discussions with mentors to be what sets i2i apart.”
Under the standard cohort model, knowledge is delivered in groups to a classroom with 15-20 other businesses. In
addition to such generalized content, ventures only get to directly interact with mentors for a limited amount of time,
allowing little time to discuss sensitive topics such as finance. “While there is a collaborative environment in group
acceleration, and you get to interact with other founders with similar interests and issues, there are some things that
are best kept between mentors and coaches. | feel like the one-to-one approach with the WeRaise program gave me
the privacy and the space to extensively discuss these things with the experts, while also drilling down specifically on

our business’s shortcomings," added Amir.

° Mentors with entrepreneurial experience

i2i's mentors have experienced the challenges of starting and running businesses themselves. They are also
passionate about helping the Pakistani entrepreneurial ecosystem grow and become more favorable for women.

In addition to cross-cluster mentorship, i2i's Merai Syed recounts an instance where an alumnus of the program
came back as an angel investor to support another venture that was fundraising. “We have had this experience, not
commonly seen, where one of the male co-founders from a previous cluster turned into an angel investor to support
the next generation of entrepreneurs going through the same program in the next cluster,” explained Syed. “The
WeRaise program was one of the only programs that genuinely did justice when it advertised its support to women
entrepreneurs. All of the mentors | know were female, and individuals who made businesses of their own, so it was
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like a therapy session for female entrepreneurs,” said Raza. “I'd actually speak to them of the challenges | was facing,
and because the mentors had been through similar experiences, they would very patiently listen to me and walk me

through every step of overcoming such obstacles,” she added.

Raza shared how before the acceleration program, her pitches were met by investors with concerns regarding her
being a woman, and she faced pressure to introduce a male co-founder to the business. However, after seven months
of i2i mentorship, Raza was able to raise her first funding in January 2023. “By that time, they [i2i mentors] had
polished me so much that the fact that | was a solo female founder was not even relevant to the conversation,” she
explained. Raza started her acceleration journey with i2i in July 2022, and in two years, her customer base has surged
from nearly 20,000 users to 90,000 regularly using the platform. By the end of 2024, Raza hopes to have 200,000 users
and eventually plans to expand internationally to Turkey or Bangladesh in the years to come.

Invest2Innovate’'s WeRaise program has proven to be an exemplar, setting the standard for gender-lens acceleration
in South Asia. While the WeRaise program concluded in 2023, gender equality is embedded in the i2i ethos. In 2019,
the i2i founders branched off and started i2i Ventures, the first women-led venture capital fund in Pakistan that has a

special focus on investing in women-led companies.?

28. Akram, P. and Rappai, S. July 18, 2024. The Pioneering Women Shaping Pakistan's Startup Ecosystem. International Finance Corporation.
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GENDER-LENS INTEGRATION IN CLEAN
ENERGY—NEW ENERGY NEXUS

Accelerator programs focused on climate entrepreneurship are still fairly new.

As of 2021, there were only 25 documented worldwide,?® and even fewer
have an explicit gender lens. New Energy Nexus (NEX) Vietnam is a
chapter of the global NEX network, focusing primarily on clean energy
startups that are either majority-owned by women or have significant

/8
female employment and leadership. NEX Vietnam is implementing /
the Mekong Women's Agribusiness Climate Adaptation Accelerator >f
(Deltaccelerate), a program that emerged from a collaboration %
between the Australian Government, the Business Partnership *

Platform (BPP), and NEX Vietnam.

Across all of NEX Vietnam’s clean energy capacity-building programs,
approximately 72% of the participants are women. That intentional focus on

women entrepreneurs ensures that the programs not only support women in :
leadership roles but also address the broader impact on women as beneficiaries
of the products and services provided by these enterprises. For example, the
majority of supported enterprises are specifically designed to offer products
and services that improve the lives of women in the Mekong Delta, such as those

enhancing agricultural productivity and resilience to climate change.

NEX Vietnam connects startups and innovative SMEs with diverse funders, such as

development agencies, venture capital firms, impact funds, and corporations, through instruments like equity, loans,
grants, and strategic acquisitions. In June 2024, NEX Vietnam organized a summit that facilitated connections
between 15 startups and SMEs (including four women-led agribusinesses) and investment firms, academic institutions,
and private sector companies. A similar Investment Platform Event in August 2024 engaged 12 institutional investors

and 22 climate tech startups and SMEs.

As its accelerator program continues, New Energy Nexus Vietnam remains committed to integrating a gender lens
into all aspects of its operations. This ongoing commitment ensures that the benefits of clean energy and sustainable
practices are shared equitably, equipping men and women to build a more resilient and inclusive economy in Vietnam.

29. Oraftik, C. 2021. . Aspen Network of
Development Entrepreneurs.
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CASE STUDY: SEEDSTARS ASIA

Seedstarsis aninternational education and entrepreneurship organization that works to scale high-growth
enterprises across 90+ countries. Seedstars Asia operates across multiple countries in the region, offering a diverse
range of programs that support entrepreneurship with a focus on impactful development. While only a subset of those
programs have an explicit gender focus, Seedstars Asia integrates inclusivity across all its initiatives, ensuring that

women entrepreneurs receive the necessary support to succeed.

Among its various programs, the Gender-Inclusive Care Entrepreneurship Ecosystem Program, run in partnership
with UN Women, stands out. This ten-month virtual program with in-person meet-ups targets enterprisesin the

care economy, aiming to alleviate the burden of unpaid care work on women by supporting startupsin caregiving
service such as elder care, childcare, and disability care. Additionally, the program focuses on boosting women'’s
economic empowerment in the Asia-Pacific region by enhancing the capacities of women-led businesses in sectors
critical to the care economy. Seedstars Asia’s commitment to gender equity extends beyond these initiatives. Across
all programs, the accelerator maintains a goal that at least 30% of participating founders are women—a target that is

often exceeded, particularly in programs with a strong social impact focus.

"In a usual program, we aim to have at least 30% female founders or organizations that are led by women. In all of our
programs, sometimes this [percentage]is higher according to the objectives. In fact, in many cases, it is 100%," said
Archie Moberly, Seedstars’ Partnerships Manager Asia.

Seedstars Asia's commitment to inclusivity is evident in its rigorous approach to data collection and analysis.

The program tracks gender-disaggregated data to monitor the performance of all participants, enabling a clear
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understanding of how different groups benefit from the accelerator's support. This data-driven approach is crucial
for continuously improving the impact of programs and ensuring that women-led enterprises can thrive alongside

those led by men.

According to Dinda Hervi, the Program Lead for the Asia-Pacific Care Accelerator, "The program is designed in a very
gender-responsive way... We help [companies] create gender milestones and guide them throughout the ten months
on how to achieve them. This includes targets like creating an inclusive workplace or implementing HR policies that

prioritize decent work."

According to its 2022 Impact Report, Seedstars Asia's alumni experienced significant growth post-program,
including a 130% increase in average monthly recurring revenue (MRR) and a 429% increase in total funding raised.
These outcomes demonstrate the effectiveness of Seed Stars Asia’'s approach, which includes comprehensive
training in financial management, leadership, and market expansion—key areas where women entrepreneurs often
face challenges. Seed Stars’ key results include:

Asia-Pacific Care Accelerator 2023 Program Results

100% 82%

Startups with women on the founding team Startups with increased revenue upon completion
of the program

54%
New jobs created during the program, Startups that secured funding during the program,
including care workers not including grant funding provided by Seed Stars

One notable success story from the program is Ayat Care, a home-based healthcare provider that addresses

critical challenges in the care industry, such as the shortage of skilled caregivers and inadequate quality services

for vulnerable populations. Through comprehensive training and innovative technology, Ayat Care has enhanced

the delivery and management of their services, ensuring efficiency and high standards of care. "Being a part of a

care accelerator made us realise where we stand and what needs to be done to do our bit for gender equality,”

said Rahat Hossain, Co-founder & COO of Ayat Care, who participated in the Asia-Pacific Care Accelerator 2023 cohort.

Another example is SilverGenie, which is revolutionizing senior care through personalized solutions that blend
technology, empathy, and standardized protocols. The accelerator helped SilverGenie reposition itself as a care
enterprise leveraging Tech For Good, with a strong focus on integrating gender metrics as core business KPls.
"Being part of the Care Accelerator has inspired us to reposition our entire business as a care enterprise leveraging
Tech For Good, and integrating gender metrics as core business KPIs," said the Co-founder & COO of SilverGenie,
Asia-Pacific Care Accelerator 2023 cohort.
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The characteristics of Seedstars Asia’s programming that stand out as effective for achieving gender-equitable
outcomes include the following:

0 Prioritizing gender inclusion during the program design phase

From the outset, Seedstars Asia integrates gender considerations into the design of its programs. This includes
setting clear gender targets, developing curricula that address the specific challenges faced by women entrepreneurs,
and ensuring that selection processes mitigate bias. This intentional design is critical for creating an environment
where all entrepreneurs can thrive regardless of gender. "We don't just design the program with a gender lens but we
also ensure that internally as a team we are prepared. We conducted a gender assessment survey to gauge how aware

we are of biases and how ready we are to implement gender-inclusive practices," said Dinda.

e Tailored support and capacity building

To understand the specific challenges faced by the women entrepreneurs they seek to support, Seedstars Asia
conducts a needs assessment survey at the start of each program. This survey helps identify the unique requirements
and obstacles each entrepreneur faces, particularly in areas such as financial management and fundraising, market
access and growth, and talent hiring. By understanding these needs from the outset, Seedstars Asia is able to tailor its
training and resources such that entrepreneurs receive the targeted support necessary to overcome the challenges

they encounter.

e Leveraging local networks and partnerships

Seedstars Asia strategically leverages local networks and partnerships to maximize its impact across different
regions. By collaborating with organizations like UN Women and local investment communities, Seedstars Asia tailors
its support to the specific requirements of entrepreneurs within diverse cultural contexts. This approach not only
builds trust within local ecosystems but also facilitates easier access to the right resources and funding, ultimately

enhancing the effectiveness of its programs.

° Continuous monitoring and program adaptation

Continuous monitoring and adaptation are key to Seed Stars Asia’s success. By regularly collecting and analyzing
gender-disaggregated data, the accelerator can identify gaps and areas for improvement in real time. This proactive
approach allows Seed Stars Asia to refine its programs, ensuring that the support provided remains relevant and

effective as market conditions and participant needs evolve.

The impact of Seed Stars Asia's inclusive approach is evident in the success of the enterprises it supports.
Businesses like Ayat Care and SilverGenie, along with other participants in the Care Entrepreneurship Program,
illustrate the potential for significant growth and impact when entrepreneurs are provided with the right mix of
support, mentorship, and resources. As Seed Stars Asia continues to refine and expand its programs, the organization
remains dedicated to enhancing inclusivity, ensuring that the benefits of entrepreneurship support are equitably
distributed among all participants regardless of gender.
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RECOMMENDATIONS

These case studies, in combination with prior research on gender-lens acceleration, point to five key takeaways for
other accelerators and incubators aiming to support women-led ventures:

Develop arigorous selection process

Identifying entrepreneurs with significant growth potential is one of the primary value-adds of
accelerators to an entrepreneurial ecosystem.*® Accelerators aim to accelerate potential and

cannot realistically create high-growth entrepreneurs from those without a foundation of both

skills and ambition. Women are less likely to apply to accelerators than men, so some creative
outreach might be required to identify the right women founders. Furthermore, selection needs
to be paired with safeqguards that reduce the potential for gender bias, such as Cnai's data-based

initial selection or Village Capital's peer selection model for smaller groups.

Hire program leaders who have deep expertise and connections in the ecosystem

The individuals running accelerators are crucial in determining the success of the program.
If the program’s primary goal is investment readiness, the program managers should have
investment expertise themselves and should be integrated into investor networks so that the

accelerator is properly embedded into the investment ecosystem. Investors should participate
as selectors, mentors, and advisors throughout the program. A trusting relationship between

an investor and an accelerator program manager can also alleviate barriers or reduce the gender
bias inherent in the investment process.”

Prioritize one-on-one support and high-quality mentorship

Classroom learning has been proven to be less effective than “learning by doing” when it comes
to entrepreneurial growth.* This is also important for women entrepreneurs, who often have

less free time due to care responsibilities. By engaging in real-time learning, women founders

can make the most of their acceleration experience and graduate with an improved company,

whether it be through investment secured, new customers, or an improved business model.

30. Guttentag, G. and Davidson, A. 2021. Does Acceleration Work? Aspen Network of Development Entrepreneurs.
31. Brooks, A. W. et al. 2014. Investors prefer entrepreneurial ventures pitched by attractive men. Proceedings of the National Academy of Sciences.
32.2018. A Research Agenda for the SGB Sector. Aspen Network of Development Entrepreneurs and the International Growth Centre.
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Make gender equality a central pillar of the program

Whether a program is specifically designed for women or aims for similar outcomes
regardless of gender, a commonality among successful programs is an explicit focus on
closing the gender gap. Impact measurement is an essential component of this, so programs

should either collect and analyze gender-disaggregated data or find a relevant benchmark to
understand their contributions. Additionally, programs should consider focusing on sectors
that disproportionately affect women, such as climate, agriculture, and the care economy,
where gender-sensitive approaches can drive significant and meaningful change. In-depth
guidance is available in the “Measuring Gender Equality” addendum to the Gender-lens
Incubation and Acceleration Toolkit.

Foster a culture that represents and celebrates women

GALI data show that programs with higher proportions of women on selection committees
and in mentor pools have higher application rates from women-led ventures.** The programs

featured in this brief include successful women entrepreneurs and investors as partnersin

accomplishing their mission. Role models are powerful for inspiring entrepreneurial talent

and changing the narrative regarding the capabilities and potential of women.

33. Gender Lens Incubation and Acceleration Toolkit: Measuring Gender Equality. n.d. Sasakawa Peace Foundation and ygap.
34. Davidson, A. and Hume, V. 2020. Accelerating Women-led Ventures. Aspen Network of Development Entrepreneurs.
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