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Contextual Background/ Scene Setting

* Gender Lens Investing defined (Espinoza and Phiri, 2022; GIIN, 2023)
* Sustainable Development Goals
* Entrepreneurial Resilience defined (Branicki, et al.,2018)

* Women-owned business as agents for achieving some of the SDGs are
encountering severe vulnerabilities

* Global and national economic headwinds- rising inflation, debt levels
skyrocketing.

* Ghana, Zambia, Sri-Lanka, Pakitan, Lebanon are in debt crisis (Mosley
and Rossendolf, 2023)



Context Con’t

* Disparities in funding and gender gap in access to credit (1-3%) (World
Bank, 2023)

* Differential conditions offered by banks (i.e., amount, maturity and
interest rates)

* Disproportionate effects of COVID19 and climate change on women.

* Vulnerabilities to women-owned businesses occur (Ngoasong & Kimbu,
2016)

* Paucity of research to explore GLI, entrepreneurial resilience and SDGs.

e Study seeks to explore the influences of GLI on entrepreneurial
resilience in women-owned SMEs towards the SDGs (No poverty,
Gender Equality, Decent work etc)



Theoretical Building Blocks

* Institutional logics perspective (Friedland and Alford, 1991
 Stakeholder theory (Castellas et al., 2018; Ramus and Vaccaro,2017)
* Impact Investing literature (Hochstadter and Scheck, 2015)

* Entrepreneurial Resilience (Branicki et al. 2016; Lengnick-Hall et al.,
2011)

e Sustainable Development Goals (Sadique et. al. 2023; Ye et al. 2022)



Emerging
theoretical

Gender Lens Investing
e DMission (or orientation)- commercial and
development (Battilana & Dorado, 2010)
Investment strategies and selection
 ESG mvestients
+ |mpacts (Commercial and developmental
effects) poverty reduction, profitability,
arowth

building block

resource
constramed
context.

enviromment (Manfield & Newey, 2017)
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Stakeholder Theory and Stakeholders

e Contradictory interest and complexity

Potential trade-off of commercial and

development outcomes (Castellas et al.

2018)

e Development finance institutions &
Development agencies: Private equity
mvestors (capital market)
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* Qualitative research design - interviews, focused group
and rapid participant observation (Mitas, Yarnal, & Chick,
2012) and secondary data.

 Inductive research approach to theory building (Siebold

et al., 2018)
e Purposive and theoretical sampling (Eisenhadt and
Reses rch Grabner, 2007)
. e Sample of 5 GLI fund managers and 10 women-owned
Design and businesses.
M et h Od S » Research setting- Ghana with participants from the

Greater Accra Region. $1.6 billion impact investment
capital (GIIN, 2015b)

* Data collection- 6 years in three phases. '

» Data analysis technique- Content and thematic analysis,
and Gioia et al. (2013) method /

o




Figure 1 GLI logic influences on women-led businesses toward SDG

First-order thematic analvsis

Second-order themes

Screening of investees that align with mission and capable of delivering strategic outcomes™R1: “funding and
business support proposition for automatic mmpacts sectors™ (R1); R3” You cannot mvest in education without
making impact. You cannot invest in health without making impact™. R3” every investment that we make should
have substantial job creation potential” “R4” impact objectives at the fund level, we make sure that they are also
included in the investment agreements with the investees™ “R2 “the financial retums and impacts are embedded from
themoment of sourcing.”

Aggregate dimensions

Mission orientation

“R4” the investment objectives in tenms of the sector, the type of impact sought; financial retum expectations; and I
will say the geographical focus of the funds” “R3” we invest m companies that are scalable. Once you are scaling
up. you are creating employment”. R2 “the enterprises during the due diligence you get to know the gaps in their
processes and systems. And you draft a plan together with the entrepreneur to fill those gaps.” R4 “Our investors are
of the view that impact mvestments need to have intentionality”"R4.

Selection and

investment strategies

Managing
Trade-offs

“the other thing is your ability to raise more money” (R5); “R3” We give you patient capital. We stay with you for
about five six, seven years”.” R1” There are investors that look at impact andthere are some investors that are retums-
based. and you have some investors who are both impact and retums-based”. R2” “R3” ... some ofthe nvestors they
have atechnical assistance fund which they use to support us to tap into™ “The second round of mvestment ncluding
R2 and other people. Then the third from R2 participated in. So, wehave had a whole bunch of mvestors™ (511)

% Mobilize Resources

R3” their environmental considerations, human resource. work conditions, whether they are employing more
females”; There is I think some kind of tacit mstitutionalization of impact orientation™ (Ivl) R3” we have an m-
house ESG and compliance person, where the gaps are things that we can work on. we design a plan): RS “So, we
don’t just mvest and leave.”R3; * for us what is more important is the partnership aspect™. RS: “for us, it is a
partnership” (R5): “we adhere to the contract. But then it is also a partnership” (R4)

Institutionalized
ESG

<

Collaborative
orientation

e “Thave 3 young men and 7 young women as employees™ “I treat my workers as a family member”S2 “every
year what I do is train four girls, for free, sothat they can alsohelp others”S6; ““I train people, mostly young
girls, who don’t have the funds to leam, so I give them that opportunity to be self-reliant when they graduate”.

. “what level of compliance we want from ESG related matters might call for third party assessment and
technical assistance™ R4 (Whatever support in terms of funds, equipment, markets ete. over there, please let us
know”S4

Impacts and financial
b retums

ESG Investment

activities




Figure 2. Gender Lens Investing influences on Entrepreneurial and SME resilience for the SDGs

First-order thematic analvsis Second-order themes Aggregate dimensions
*  “Agsist our entrepreneurs in theirnegotiations with local or mtemational financial mstitutions “R2. o )
. “by granting a moratorium on loan repayments, or by adjusting the timeline of follow-up investments in Subsidized funding

some instances” R2: a 3-month concession on its loan repayments to overcome the gap in its cash flow™ R1:
” “ongoing support to our portfolio companies on a broad range of issues including resilience, gender
equity” R7” business development assistance and leadership training” R7.

Risk mitigation

. “Grants to 26 SME clients in Rwanda, Ghana, Senegal, and Ivory Coast of which $1.86 million were in
interest subsidies” R1; “provide additional “non-financial” services such as vocational skills

Mission drift
avoidance

/

. . . . Non-financial
development, business development assistance and leadership training” Ré.

s  So, wehave technical assistance facilities that we deploy for our investee companies™; R3.
-Technical assistance is instrumental in managing tensions. *” for example, some of the investors we have a
technical assistance fund which they use to support us to tap into” (R37); «“Sometimes bringing extemal
help to or for areas where technical expertise is needed” (R2): “Fund Manager had a technical assistance
fund and procure expertise into the company™ (510): the support and funding are not available™ S4.

Technical Assistance

marketers are pestering your life.” 55And getting the tools for them to do their practical sometimes becomes challenging.”
56;7 the children are not into the education. I have many challenges. Though the children are many, they don’t pay their
fees ™ S7; it is very difficult to access loan because of the interest rates™ S1; “where we have found ourselves now . it is the
survival of the fittest™ 54; “Some of the schools were not paying me well and others were doing dilly -dallv™ S5.

Adaptive &
emergent strategy

. “Before it reaches me, the government people have taken some™ 56; “While schools are pestering your life, agents and 4 Economic crisis

Uncertainties

*»  “This is how I grew up, somebody decided to help me™ S6 And so. you tend to depend o your friends and
family. Friends who trust you” S4: “We are doing a lot, those women when we meet, we know we are doing a
lot™ if you ask them for a short-term loan of GHS 10,000 or GHS20.000.00 And they are willing to give it to [ Networks, family &
you interest free”S4: “My husband bought 4 ofthe shops™S2: “Let’s come together. collaborate, let’s hype each friends support
other”S3; “It is really difficult amidst the general currency instability™ S2

Social
resources

Cognitive & Emotional

Psychological
“l had the confidence and said no, | am not going to collapse the business”S5; “we don't want to take money that capital
will become a burden”54; “This is a woman that | am so determined, and | want to do something for myself Self—efﬁcacy
and children in Ghana"55; "it is the survival of the fittest, seriously it is hard work. You see us smiling.”54;




Findings:
Gender Lens Investing
logic influences on

women-led businesses
towards SDGs

o GLI fund managers with finance-first logic
restructure the debt repayment with extended
maturities, reduced percentage of interest to
enable women-owned businesses to achieve
strategic objectives and SDGs

o For example, GLI fund manager (R1) provided
grants to 26 SME clients in Rwanda, Ghana,
Senegal, and Ivory Coast of which $1.86 million
were in interest subsidies.

o the “continuous business support and guidance
she received from GLI1 has been very valuable
to her business and helped her to stay afloat
during the COVID-19 pandemic (54)



o GLI fund managers catalyse women-led businesses to develop
entrepreneurial resilience through mission drift avoidance-
subsided funding, risk mitigation, non-financial support and
technical assistance.

Flndlngs “Our investment team assisted and advised clients to
; implement the framework to help minimise contagion risks to their

Gender LGDS iﬂVeSting, employees and customer”(R2)

Entrepreneurial
R 1 d SDG -Women-led businesses on their own develop entrepreneurial
CSUICINCE dll S resilience at the individual and organisational level

- (Psychological capital-self efficacy, cognitive and emotional)
-Social resource access-Networks, family & friends

-Adaptive and emergent strategy-economic crisis and
uncertainties

"schools gave us stories, agents, marketers and foreign suppliers
pestering us, while exchange rate deteriorated (S3),

‘| had the confidence and said no, | am not going to collapse the
business(S3)




o Contributes to the institutional
theory in explaining how GLI fund
Contribution to managers enable women-owned

businesses to develop resilience
theory and

: and achieve the SDGs (Lengnick-Hall et
practice al 2011)

olmpact investing literature is
amplified from a gender lens
investing perspective( Agrawal &
Hockets, 2019; Lamptey and
Ngoasong, 2022)




References

Agrawal, A., & Hockerts, K. (2021). Impact investing: review and research
agenda. Journal of Small Business & Entrepreneurship, 33(2), 153-181.

Castellas, E. I-P, Ormiston, J., & Findlay, S. (2018). Financing social
entrepreneurship: The role of impact investment in shaping social enterprise
in Australia. Social Enterprise Journal. 14(2), 130-155

Ngoasong, M.Z. & Lamptey, R. O. (2020). Gender Lens Investing in the
African Context. In Sarmento, E. de Morais & Herman, R. Paul. (Eds)
Global Handbook of Impact Investing: Solving Global Problems via
Smarter Capital Markets Towards a More Sustainable Society. Hoboken:
John Wiley & Sons, Inc, 273-302,






	Slide 1: Gender Lens investing, Entrepreneurial Resilience and Sustainable Development Goals: An institutional and stakeholder theoretical perspective.  Dr Richmond O. Lamptey Greenwich Business School 5th JUNE 2023 @ Babson College, Massachusetts     
	Slide 2: Content
	Slide 3: Contextual Background/ Scene Setting 
	Slide 4: Context Con’t
	Slide 5: Theoretical Building Blocks
	Slide 6: Emerging theoretical building block 
	Slide 7: Research Design and Methods
	Slide 8
	Slide 9
	Slide 10: Findings: Gender Lens Investing logic influences on women-led businesses towards  SDGs
	Slide 11: Findings:  Gender Lens investing,  Entrepreneurial Resilience and SDGs
	Slide 12: Contribution to theory and practice
	Slide 13: References
	Slide 14: Thank You.  

