
Developing Women-
Led Investment-
Ready Businesses:
Learnings and Proposed 
Methodology for Developing 
Women-Led Investment-Ready 
Businesses in Cambodia

2021
Proudly Supported By:



Learnings and Proposed Methodology for Developing Women-Led Investment-Ready Businesses in Cambodia2



Contents
Learnings and Proposed Methodology for Developing Women-Led Investment-Ready Businesses in Cambodia 2021

Introduction 
Brief background: SHE Investments ................................................................ 6
Brief background: Partnership with Aspen Network of Development 
Entrepreneurs (ANDE) ............................................................................................ 7

Section One
The Program .................................................................................................................8

Goals ...........................................................................................................................................9
Brief Overview Of Planned Methodology...................................................10
Key Learnings ...................................................................................................................11

Strategic Partnerships ..........................................................................................12
Applications .......................................................................................................................12
Mentoring ............................................................................................................................13
Technical Expertise ......................................................................................................13

Selection Criteria .....................................................................................................14
Due Diligence Framework .....................................................................................14
Business Profiles .............................................................................................................14
Financial Readiness .....................................................................................................16

Working With Women-Led Businesses ........................................................17
Not All Businesses Need Financing ................................................................17
Gender Lens .......................................................................................................................18

Section Two
The Proposed Methodology 
For Developing Women-Led Investment-Ready 
Businesses In Cambodia ..................................................................................... 19
The Role Of ESOs Within the Ecosystem ....................................................21

Other Actors ...............................................................................................................22
Government .......................................................................................................................22
Funders ..................................................................................................................................22
Financial Institutions ..................................................................................................22
Investors ................................................................................................................................22

The Pipeline ................................................................................................................24
Key Features ...............................................................................................................25
Program Design ........................................................................................................26

Financial Readiness .....................................................................................................26
Two-Phase Program ....................................................................................................27
Applying a Gender Lens...........................................................................................28
Building Self-Confidence ........................................................................................29
Peer Support .....................................................................................................................30
Creating Safe Spaces ..................................................................................................30
Applications and Selection ...................................................................................32
Financial Support ..........................................................................................................33

Program Structure ..................................................................................................34
Program Structure, Ongoing Support & 
Cohort-Based Programs ..........................................................................................34
Formal Workshops ........................................................................................................35
One-On-One Coaching .............................................................................................36

Appendix A
Applying A Gender Lens ..................................................................................... 37

Appendix B
Due Diligence Assessment Framework ...................................................... 40

Contents 3



Introduction 

Learnings and Proposed Methodology for Developing Women-Led Investment-Ready Businesses in Cambodia4



In 2020, SHE 
Investments, in 
partnership with 
Aspen Network 
of Development 
Entrepreneurs 
(ANDE), launched 
a pilot Investment 
Readiness Program 
with the aim of 
creating a pipeline 
of investment-
ready, women-led 
enterprises.

This report outlines the key 
learnings from the program 
and a proposed methodology 
for developing women-led 
investment-ready businesses in 
Cambodia. 

The aim of this report is to 
add to the body of knowledge 
available for both entrepreneur 
support organisations (ESOs) 
and investors so that they 
can improve their support for 
women-led small, growing 
businesses (SGBs). 

Although this report is 
specifically based on learnings 
in a Cambodia context, we 
believe that it can add value for 
organisations across the Mekong 
region. 
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Our Mission: 
We support women micro-
small entrepreneurs to 
scale up and create long-
term social, environmental 
and economic impact for 
people and communities. 
We strive to be a leading 
voice for the promotion of 
women’s empowerment 
and to build structures of 
support that enable women 
to become leading role 
models and change agents 
in business.

Learn more about SHE 
Investments at
sheinvestments.com

Launched in early 2015 as 
a pilot incubator program, 
SHE has since grown to be 
an established incubator and 
accelerator for Cambodian 
women-led micro, small and 
medium enterprises (MSMEs), 

designing and delivering 
Cambodia’s first gender-focused 
and culturally tailored business 
incubator/accelerator programs 
to date. With more than 400 
graduates of business incubator 
and accelerator programs at 
the time of publishing, SHE 
works with private and public 
sector partners to build support 
structures specifically designed 
to enable Cambodian women 
to scale their businesses beyond 
micro-size. These structures 
include evidence-based business 
incubator and accelerator 
programs delivered in the 

Khmer language by Khmer 
female facilitators; equipment 
financing for MSMEs through the 
Thriive Cambodia Program in 
partnership with Thriive U.S.; ICT 
tools designed for Cambodian 
micro businesses, such as our 
free bookkeeping app, KOTRA 
Riel; COVID-19 response and 
recovery initiatives; the SHE 
membership network of over 350 
women entrepreneurs across five 
provinces; and Cambodia’s first 
Investment Readiness Accelerator 
for Cambodian women 
entrepreneurs.

Our Vision: 
A world where investing in 
women is opportunity, not 
charity.

SHE (Support Her 
Enterprise Co. 
Ltd.) is a social 
enterprise based 
in Phnom Penh, 
Cambodia. 

Brief background: SHE Investments

>
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Brief background: Partnership with 
Aspen Network of Development 
Entrepreneurs (ANDE)

With the aim of 
creating a pipeline 
of investment-
ready, women-led 
enterprises, SHE 
Investments, in 
partnership with 
ANDE, piloted 
an Investment 
Readiness Program 
for female 
entrepreneurs in 
Cambodia.

Launched in late 2020, the 
program aimed to provide 
access to the resources and 
support needed for businesses 
to grow sustainably and develop 
a pipeline of suitable local and 
global investors so that they can 
access the investment capital 
needed to scale.

In alignment with ANDE’s 
mission to provide critical 

financial, educational and 
business support services to 
SGBs, SHE believes in the 
value of creating an additional 
training and support program for 
women who are actively seeking 
investment in order to assist 
them to become investment 
ready and link them directly to 
potential investors. 

SHE has also developed this 

proposed methodology based 
on the learnings of the program 
to assist ESOs, non-profit 
organisations and investors with 
their programs in the future. 
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The Program
Goals

A tested methodology for 
investment or other forms of 
financing for women-led SGBs 
in Cambodia, piloted with five 
female entrepreneurs and 
a minimum of two financial  
institutions by October 2021, 
and with clear financial and 
resourcing requirements and 
guidelines that can be replicated 
by other institutions across the 
country and region. 

To achieve this the program had two 
secondary goals:

  � Five women-led businesses 
are deemed investment-
ready and two secure capital 
scale

  � A small network of investors 
and financial institutions  
commit to financing 
women-led businesses in 
Cambodia
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The primary 
goal of the pilot 
Investment 
Readiness Program 
was to develop:
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Brief Overview Of 
Planned Methodology

The Program
 ➜ A small network of investors 
and financial institutions 
commit to financing 
women-led businesses in 
Cambodia.

 ➜ Develop a network of 
international investors in the 
Southeast Asia region that 
are interested in investing in 
Cambodia.

 ➜ Work with investors to help 
facilitate investments in the 
investment-ready businesses 
of the program.

The planned 
program 
methodology, 
which was later 
modified due 
to learnings 
throughout the 
program and 
the effects of 
COVID-19, were:

Recruit and select up to 10 
female-led businesses to 
work with over the period.

Select five of the best 
businesses and provide 
professional support 
such as legal, tax and 
registration services.

Provide formal workshops 
on:

  � Financial management 
and accounting training

  � Business planning
  � Growth forecasting
  � Legal systems and 

governance
  � Pitch decks

Provide regular coaching 
and mentoring over a six 
to eight month period for 
participants to build pitch 
decks, business models 
and financial forecasts and 
prepare them for investment.
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Key Learnings

Selection Criteria Financial Readiness

Working With 
Women-Led 
Businesses

Structure

The following section outlines the key learnings from the 
program. The key themes that emerged were:

 ➜ To become investment-ready, 
businesses require long-term, ongoing 

support
 ➜ Building investment-ready business 

and investor networks concurrently can 
create a gap in communication timing. 
Communication with the investor network 
should be delayed until businesses are more 
prepared.

 ➜ Not all businesses need financing
 ➜ The need for implementing organisations 
to apply a gender lens to their program and 
have experience and knowledge working with 
female entrepreneurs.

 ➜ The need for businesses to either participate 
in a financial readiness program or be assessed 
as financially ready prior to the start of the 
program.

 ➜ The need for rigorous, structured selection 
criteria based on a due diligence assessment.

Strategic 
Partnerships

 ➜ The need for formal, strategic 
partnerships with investors 
or advisory firms during the 
project’s implementation
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Strategic 
Partnerships

Applications

The recruitment process 
produced 72 applications for 
the program, which appeared to 
show it was successful, however 
after closely examining the  
applications it was soon realised 
that there were few that met our 
selection criteria. 

This highlighted the importance 
of partnerships to leverage 
branding and networks. 

Although the application process 
included a webinar with Swiss 
Contact, Khmer Enterprise and 
Uberis Capital, the program was 
primarily promoted through SHE 
Investments’ brand and network. 

As such, the majority of the 
applications came from micro 
and small businesses that had 
little likelihood of becoming 
investment-ready within the 
program timeline.

Marketing the program through 
a formal partnership with an 
investment firm may have helped 
reach a broader network of 
female entrepreneurs, thus lifting 
the quality of the applications 
and leading to participants that 
would have been closer to being 
investment-ready. 

One of the key 
learnings from 
the program is 
the importance 
of strategic 
partnerships, which 
affected three key 
areas: 

• applications 
• mentoring, and 
• technical expertise
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Mentoring Technical Expertise

There were cases where the 
mentors failed to follow up with 
the participants and where 
participants failed to follow up 
with mentors and/or cancelled 
sessions. 

Incorporating qualified mentors 
as a formal part of the program 
and having them participate 
in the program events would 
have improved the consistency 
and quality of the mentoring 
sessions and  would have been 
much more valuable for the 
participants. 

Linked to the mentoring is the 
technical resources needed 
to work with the participants. 
Becoming investment-ready 
requires many hours of work 
from the entrepreneur but also 
from coaches and consultants.1 

SHE Investments has years of 
experience working with female 
entrepreneurs and understands 
the barriers they face when 
growing their business, however 
this has predominantly been 
with micro and small businesses. 

The resources and expertise 
available in regards to 
investment readiness was 

1 Mason, C. M. and Harrison, R. T., 2001, 
Investment Readiness: A Critique of 
Government Proposals to Increase the 
Demand for Venture Capital, Regional 
Studies, 35, 663-668.

limited and as such potentially 
slowed down the progress of 
some of the participants. 

It could be argued that strategic 
partnerships would lead to 
better outcomes in regards to 
investment readiness because 
of the combined expertise and 
networks of ESOs and investment 
firms. 

These partnerships could improve 
the quality of applications, 
leading to a more advanced 
cohort. Participants could 
also receive more consistent 
mentoring and there could be 
a greater availability of higher 
quality technical knowledge. 
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Mentoring was 
another area 
where a formal 
partnership/s with 
an investment 
firm would have 
been desirable, 
because although 
participants were 
linked to mentors, 
the informal/
voluntary nature 
of the mentoring 
meant there were 
issues from both 
sides. 
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resources can be put to better 
use. It became apparent that 
having a variety of business 
profiles within the program 
meant that applying the same 
curriculum across all profiles was 
an inefficient use of resources 
and time. 

For example, one program 
business participant was 
classified as a niche venture and 
another business was classified as 

a dynamic enterprise.1 

Both of these businesses have 
very different needs and so 
attempting to apply a similar 
curriculum to both proved 
difficult. Specifically, they require 
significantly different types of 
capital, financial forecasting and 
support. 

1 Hornberger et. al., 2020, Closing the Gap: 
Finance Pathways for Serving the Missing 
Middles. Full Report.

Ke
y 

Le
ar

ni
ng

s: 
Se

le
ct

io
n 

C
rit

er
ia

These profiles 
are analogous to 
business phases 
such as startup, 
growth and mature, 
however they are 
uniquely applied to 
SBGs.  
Although difficult to apply to this 
program due to the shortage 
of appropriate applicants, by 
selecting businesses within 
the same profile, resources, 
curriculum and support can be 
more focused and a program’s 

This put a strain on resources as 
more individual coaching was 
necessary to ensure that needs 
were met for both. 

By applying the SGB profile 
framework to the program 
design, program resources can 
be allocated and managed more 
efficiently while also providing 
more focused support for the 
entrepreneurs. 

Business Profiles

High Growth Ventures

Niche Ventures

Dynamic Enterprises

Livelihood-Sustaining Enterprises
 yOpportunity-driven, family-run businesses 
on the path to incremental growth 
 y Firms that may be formal or informal 
operating on a small scale as an income 
source for an individual family
 yReplicative business models serving highly 
local markets or value chains 

 yOperators in established “bread 
and butter” industries (e.g., trading, 
manufacturing, retail, and services) 
 y Firms deploying existing products / 
proven business models and seeking 
to grow through market extension / 
incremental innovations

 yCreators of innovative products and services 
targeting niche markets of customer 
segments 
 y Entrepreneurs seeking to grow but often 
prioritising goals other than scale

 yDisruptive business models that target 
large addressable markets 
 yHigh growth and scale potential; typically 
led by ambitious entrepreneurs with 
signficant risk tolerance

Figure 1: Different Business Profiles (Hornberger et. al., 2020)
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Financial Readiness

One of the most 
time-consuming 
and resource-
heavy areas of 
the program was 
supporting the 
entrepreneurs to 
become financially 
ready to be able to 
obtain and handle 
investment. 
This included up to 10 hours 
of one-on-one coaching purely 
focused on developing their 
financial literacy so that they 
would be able to understand 
financial statements, 

bookkeeping and accounting 
processes and financial checks. 

Additionally, more than 60% 
of the businesses received 
paid accounting support from 
a professional firm to set up, 
validate and/or develop past 
financial records into a formal 

accounting system. Cambodia’s 
regulatory environment for 
businesses is still very young. 

In 2015 the Asian Development 
Bank reported that less than 1% 
of women-owned businesses 
were registered and that because 
of the  complex regulatory 
system most businesses do 
not have proper accounting or 
financial systems and processes 
in place.1

In addition, not only are many of 
these businesses lacking robust 
systems and processes, the 
internal financial knowledge to 
be able to apply these systems 
or understand when these 
systems are being incorrectly 
implemented is also lacking. 
Although this was identified prior 

1 Asian Development Bank, 2015, 
Cambodia Private Sector Assessment 
2015: Unlocking the Potential.
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to the beginning of the program, 
the degree of the lack of financial 
literacy and management was 
significantly underestimated.
 
This resulted in a large portion 
of the program focusing on 
resolving financial problems, 
setting up accounting systems 
and retroactively recording 
bookkeeping. 

A bridging program in 
conjunction with stringent 
financial assessments (see above) 
are recommended to ensure 
that financial systems and 
management are in place. 

This would help entrepreneurs 
focus on obtaining investment 
rather than correcting their 
bookkeeping and financial 
management. 
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Working With 
Women-Led 
Businesses

Not All Businesses 
Need Financing
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Applying a gender 
lens to program 
design is a critical 
element of working 
with women-
led businesses. It 
is important for 
implementing 
organisations to 
understand the 
specific needs and 
barriers that female 
entrepreneurs face.

One unexpected but positive 
aspect of the program was that 
some participants realised that 
they did not require or want 
financing (despite their initial 
applications stating that they 
were looking for investment). 

This is an important point as 
receiving investment is often 
seen as the ultimate goal for 
many businesses. For many, 
however, it is either not necessary 
nor in the entrepreneur’s best 
interest and it is better to focus 
on organic growth. 

Making this decision requires 
self-confidence, which is often 

lacking in female entrepreneurs. 
The program needs to be able to 
build self-confidence among the 
participants, without which they 
may feel pressured into pushing 
for financing when it may not be 
in their best interest. 

SHE Investments have seen cases 
of young startups taking on debt 
investment with no clear revenue 
streams, putting them under 
extreme amounts of cash flow 
stress. 
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Applying A Gender 
Lens

One of the key reasons for this 
is that investment and advisory 
firms bring the technical 
knowledge required to be aable 
to support entrepreneurs to 
become investment-readty 

The strength of ESOs, however, 
is their experience working 
with hundreds and in some 
cases thousands of female-led 
businesses and their ability to 
apply and implement a gender 
lens to the program, both in 
design and through coaching 
and mentoring. 

This experience helps understand 
the barriers business-owning 

women face, including low 
education and ICT levels, 
time constraints due to family 
obligations and lack of self-
confidence, and that being too 
critical can often have negative 
effects on the entrepreneur and 
thus the business. 

These factors are all important 
to consider when designing 
programs and when working 
individually with the women. 

Implementing organisations 
need to have experience working 
with female entrepreneurs to 
be able to build their trust, 
create a safe space for women 
to feel comfortable and share 
their experience, build their 
self-confidence and to develop 
relationships where they can 
take on the information and skills 
from the program. Ke
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This report 
previously 
mentioned the 
importance 
of strategic 
partnerships 
between ESOs and 
investment and/or 
advisory firms. 
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Section Two
The Proposed Methodology 
For Developing Women-Led 
Investment-Ready 
Businesses In Cambodia
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There are two primary considerations for developing 
women-led investment- ready businesses in Cambodia: 

1) The ecosystem as a whole.

2) How to design an investment readiness program to         
    suit the needs of the female entrepreneurs.
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The Role Of 
ESOs Within the 
Ecosystem

In order for entrepreneurs to 
successfully scale, formalise and 
thrive, they need an enabling 
business environment around 
them.  

Accessible information, resources 
and support structures tailored 
for businesses of different 
shapes and sizes are crucial for 
Cambodia to be able to build an 
inclusive and thriving ecosystem. 

ESOs are well placed to provide 
targeted and tailored support for 
entrepreneurs at different stages 
of growth and from diverse 
backgrounds and industries. 

By working directly with 
entrepreneurs over long-term 
programs and through network 
building, they play a unique role 
in the private sector by building 
human capital and the capacity 
of business owners while also 

building strong relationships and 
trust with the entrepreneurs they 
support. 

However, one ESO, or even 
multiple ESOs, cannot build a 
strong business ecosystem on 
their own. 

In order for 
entrepreneurs 
of any gender, 
ethnicity, culture, 
educational 
background or 
other identity to be 
able to start and 
scale a business, 
particularly 
in the formal 
economy, multiple 

interventions, 
support services 
and actors need to 
play a role. 
ESOs of different specialties 
and industries (such as those 
specialising in startups, gender, 
technology, agriculture, micro-
enterprises, SMEs or others) can 
provide different support for 
entrepreneurs at different stages 
of growth or with different needs. 

This allows entrepreneurs to 
have diverse options available to 
them when choosing the support 
they need (such as incubation or 
acceleration programs). 
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Government

Funders

Financial Institutions

Investors

Other Actors

Other actors within 
the ecosystem 
include government, 
funders, financial 
institutions and 
investors. Each actor 
plays a unique role 
in building support 
structures around 
entrepreneurs 
that provide them 
with access to the 
information and 
resources they need 
to be able to start or 
scale:

 yProviding accessible information 
regarding formal business 
registration and compliance, 
required licenses and taxation 
requirements

 yProviding accessible systems 
and channels for business 
formalisation (such as the Ministry 
of Commerce’s online business 
registration system)

 y Identifying and funding 
entrepreneurship support 
structures, initiatives and programs 
that are scalable

 yBringing different ecosystem 
partners together to collaboratively 
solve complex problems and 
barriers facing entrepreneurs

 yCreating accessible financial 
products for entrepreneurs, 
including women
 y Increasing entrepreneurs’ access 
to finance by improving pathways 
and finance application systems 
(such as Wing Specialised Bank 

creating loan products that are 
accessible for both urban and rural 
enterprises)
 yReviewing gender barriers to 
formal finance, access e.g. existing 
gender biases facing women in the 
loan application process

 yWorking with actors such as ESOs 
to build a pipeline of potential 
investees

 yProviding technical support to 
entrepreneurs and ESOs for 
potential investment-ready 
programs and enterprises
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A crucial aspect of a thriving 
ecosystem is the partnerships 
between key actors such as those 
listed previously. If ESOs play an 
important role in building a pipeline 
of investment-ready enterprises for 
other actors to support in scaling 
up, then all stakeholders need to 
consider the role they play in the 
ecosystem and where in the pipeline 
their services are most needed. 

The pipeline from micro, informal 
enterprise to formal SME and 
then eventually investment-ready 
enterprise that is ready for growth 
and for larger, formal finance is 
a long one. It requires diverse 
interventions from a variety of 
ecosystem actors working and 
communicating effectively together 
to identify where their services are 
most needed and valuable as well 
as  supporting entrepreneurs at 
different stages of their growth and 
journey. 
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ESOs supporting micro-small 
enterprises to build business skills 

and capacity.

ENTREPRENEUR 
SUPPORT 

ORGANISATIONS Government providing access 
to information and services to 
enable businesses to formalise.

GOVERNMENT

Building a pipeline of enterprises 
ready for next steps, supported 

by ESOs, technical specialists and 
investors.

ESOs AND INVESTORS

Financial Institutions 
creating accessible 
pathways towards 

appropriate finances.

FINANCIAL INSTITUTIONSFunders and partners 
working together to 

scale up solutions and 
entrepreneurship support.

FUNDERS AND PARTNERS

The Pipeline
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Two Phase 
Program Applying 

A Gender Lens

Applications 
and Selection

Financial Readiness Financial 
Support

Formal 
Workshops

One on One 
Coaching

Ongoing Support & 
Cohort-Based 

Programs

Ensuring 
participants are 
financially ready

Bridging programs

Due diligence 
assessment (selection)

Preparing for investment

Networking with investors

Building 
self-confidence

LanguagePeer Support

Partnerships

Due diligence 
assessment frameworks

Professional support
As needed basis

Enough time 
to prepare the 

business

Peer Support Cohort based

Building trust

Individualised 
Support

Program
Design

Proposed Methodolody
Key Features

Program 
Structure
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Program Design

Financial Readiness

One primary 
recommendation for 
supporting female-
led SGBs to become 
investment-ready is to 
ensure they are financially 
ready before participating 
in an investment readiness 
program. 

Including a financial readiness program as a 
prerequisite for participants is one method to ensure 
that the participants in the program are able to 
focus on becoming investment-ready rather than on 
their bookkeeping.

This financial readiness program can be designed 
for businesses that are either looking for investment, 
looking to enter the formal economy or just looking 
to develop into a more professional business with 
proper accounting. 

As discussed earlier, many businesses in 
Cambodia are not registered with the relevant 
ministries. 

A financial readiness program would not only 
help potential businesses focus on other aspects 
of investment readiness but also help more 
businesses in the ecosystem be able to operate 
in the formal economy more efficiently with 
significantly less stress. 
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Program Design
Two-Phase Program

Developing investment-
ready businesses takes a 
significant amount of time 
for both the ESO and the 
business owner. 

The timing of these two activities is important, 
however, as building investor networks before 
businesses are ready for investment creates a gap in 
communication as investors may wait a few months 
before the businesses are ready to speak to them.

A timed two-phase approach of developing 
investment-ready businesses first and then 
developing a network of investors later in the 
program would allow for a more efficient and 
focused use of resources. 

This two-phase approach would lead to stronger 
relationships, improved resource allocation and 
a more consistent flow of communication with 
investors. 
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Program Design
Applying a Gender 
Lens

Applying a gender 
lens to a program 
means considering 
whether your 
program is inclusive 
and accessible 
for diverse 
entrepreneurs. 

When we think of a gender 
lens, much of the time the 
assumption is that it means 
including more (or only) female 
participants in a program or 
cohort or striving towards gender 
equality within a program. 

However, rather than aiming 
for gender equality or an even 
split between the genders of the 
participating entrepreneurs, a 
gender lens means trying to look 
at a program or initiative through 
the lens of someone who may 
not be equally represented 
within the business world. 

For example, with over 70% of 
SMEs in Cambodia owned by 
men, applying a gender lens 
can mean trying to look at the 
program through the eyes of a 
female entrepreneur.1 

1 International Finance Corporation (IFC), 
2019, Exploring the Opportunities for 
Women-owned SMEs in Cambodia.

What are the barriers stopping 
her from scaling up her business 
to SME size? Is the business 
training offered to SMEs 
intimidating or complex? Is her 
family supportive of her joining 
a business network or starting 
or running a business in the first 
place? 

By applying a gender lens to 
a program, we can identify 
the specific barriers facing an 
entrepreneur as a direct result of 
their gender and start to break 
them down by designing an 
inclusive and accessible program 
that focuses on equity rather 
than equality. 

Gender does not only refer 
to women. It can apply to 
any individual who identifies 
as a particular gender or to 
individuals who do not identify 
with specific genders. Regardless 
of a person’s sex or gender 
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identity, all entrepreneurs have 
the right to accessible business 
support structures. Applying a 
gender lens can mean designing 
structures that provide specific, 
tailored support to entrepreneurs 
who are not able to or do not 
have the confidence to access 
support and focusing on 
equitable access to business 
support rather than equal 
services for all entrepreneurs. 

See the appendix for more 
information and practical guidelines 
for applying a gender lens to your 
program.  
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If the majority of people 
running SMEs are male, able-
bodied and highly educated, 
then anyone who does not fit 
into this image may feel less 
confident running a business 
and in particular speaking 
with potential investors. 

They may even be less 
confident to apply to 
participate in a business 
development program or 
network in the first place. 

Building an entrepreneur’s 
confidence so that they see 
themselves as an entrepreneur 
can make all the difference. 
They are the ones who will 
scale up their businesses to 
be successful, so their self-
confidence is crucial to their 
personal and business success. 

Building self-confidence is 
a  long-term initiative. One 
workshop or coaching session 
cannot suddenly change a 
person’s behaviour or how 
they see themselves. This can 
only be built up over time, 
particularly when operating 
within environments that are 
traditionally built for only one 
kind of entrepreneur. 

For example, the ‘Chhbab 
Srey’ or ‘Rules for Girls/
Women’ in Cambodia is a 
traditional poem that until 
recent years was still included 
in the public education 
system.1 

The Chhbab Srey describes 

1 International Finance Corporation 
(IFC), 2019, Exploring the 
Opportunities for Women-owned 
SMEs in Cambodia.

Bu
ild

in
g 

Se
lf-

Co
nfi

de
nc

e

the role of women in 
Cambodian social culture, 
specifically domestic 
expectations and the 
need to be obedient to 
male relatives (particularly 
husbands). 

Traditional and cultural 
expectations such as these 
are often passed down 
between generations and 
can teach women and girls 
from an early age their role 
in society and influence 
how they see themselves. 
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Program Design
Applying a Gender  
Lens

When designing an 
equitable program 
that is inclusive for 
different genders, 
it is important 
to acknowledge 
that business 
environments 
operate within the 
same patriarchal 
systems as the rest 
of the world. 
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Applying a Gender 
Lens
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An entrepreneur is often 
someone who has identified 
a problem and a market 
opportunity to solve that 
problem. They are unique in 
that they have taken steps, 
and therefore risks, in starting 
something new. 

They are reliant on their own 
initiative to make an income 
for themselves and for their 
families, and their identity can 
sometimes be closely tied to 
their business.

The Facilitator of a workshop 
and program is crucial to 
helping participants feel safe, 
secure, and supported. 

Emotions can be high 
when discussing business 
problems, and facilitators 
need to be able to 
understand and navigate 
such issues as they arise. 
When working with diverse 
entrepreneurs, consider 
whether the facilitator deeply 
understands the participants, 
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their culture and context. 

For example, a facilitators’ 
sex, gender, nationality, 
native language and 
confidence in facilitating 
a group and making 
participants feel like they 
can openly and honestly 
share may be more 
important than their 
expertise in business.

Program Design
Being a business owner is 
often a lonely, scary and 
complex role to navigate. 
Entrepreneurs often face 
difficult challenges and can 
feel uncertain and alone when 
solving problems and making 
difficult decisions. 

Building peer support into 
your program design is an 
important part of creating an 
inclusive program. 
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When applying a gender lens to 
your program or portfolio, consider 
language.

Language can significantly impact 
the accessibility of a program. It can 
determine whether an entrepreneur 
decides to apply for a program 
(because of the language used in 

advertisements and application 
forms, for example) or affect their 
understanding of the content 
and curriculum being delivered. 
Language can also include the 
complexity of the terms and phrases 
used, whether communication is 
conducted in a local (native) or 
international (English) language 
and whether the language used is 
inclusive. 
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Program Design
Applying a Gender 
Lens
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Program Design
Applications and 
Selection

Receiving high quality 
applicants is an enormous 
factor in the success of any 
business support program.

As already noted, using the networks of both an ESO 
and an investment or advisory firm to promote the 
program is an important strategy to increase the 
likelihood of receiving higher-quality applications. 
When selecting the right businesses for the 
program1, it is important to apply a standardised 
framework. 

A suggested framework for an investment readiness 
program is a due diligence assessment that ranks 
the applications based on how much work is needed 
to get them ready for investment. A suggested due 
diligence assessment can be found in the appendix. 
This assessment can be modified as necessary for the 

1 Argidius, September 2021, Executive Summary: How to Fulfill the 
Potential of Business Development Services Using SCALE

business profile of your program. 

Another key aspect of the application and 
selection process is to identify the business 
profile you are willing to work with. As 
mentioned previously, all business profiles 
require different support. 

Startups may require support modifying their 
business model or gaining traction in the 
market while more mature businesses may need 
support analysing (and auditing) financials and 
finding growth areas in the market. Identifying 
this early on in the program design can assist 
with the marketing of the program, once again 
increasing the likelihood of higher-quality 
applicants.
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Program Design
Financial Support

Businesses in Cambodia 
preparing for investment 
require various types 
of professional support 
depending on their needs. 

Businesses in Cambodia 
preparing for investment require 
various types of professional 
support depending on their 
needs. 

This may include rebranding 
and logo design, bookkeeping 
support, financial policy 
development, auditing of 
financial statements, legal 
support and registration support 
(either within Cambodia or 
internationally), to name a few. 

As part of the overall design and 
budget, allowing for finances to 
be directed towards companies 
that can support the businesses 
with professional technical 
support will aid the participants 
get closer to becoming 
investment-ready. 

This budget, although calculated 
as an average, should be as per 
the needs of the entrepreneurs 
and only dispersed when a clear 
need can be identified. 
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Program Structure
Program Structure 
Ongoing Support & 
Cohort-Based 
Programs

The proposed methodology for 
the program structure includes 
three key areas: duration, formal 
workshops and one-on-one 
coaching and mentoring. 

The duration of an investment readiness program 
can vary, however the important factor is that it is 
long-term and cohort-based (>2 months). 

An adult brain’s ability to learn is dependent on 
how much that knowledge is used and whether it is 
practical and can be integrated into everyday life.1 

Additionally, USAID research has identified that 
time-bound, cohort-based programs result in greater 
revenue growth and job creation.2 

1 World Bank, October 2018, World Development Report 2019: The 
Changing Nature of Work. Chapter 4, Lifelong Learning.

2 USAID, March 2018, Accelerating Entrepreneurs: Insights from 
USAID’s Support of Intermediaries.

Designing a program that is time-bound but 
provides ongoing support allows businesses 
to put the skills learned in formal workshops 
into practice. SGBs in Cambodia (and arguably 
anywhere) need time to be able to prepare their 
finances, prepare pitch decks, fine tune financial 
forecasting, build traction, modify business 
models, etc. 

In addition, conversations between investors 
and businesses, from the initial communication 
to receiving the investment, can take anywhere 
from three months to six months or longer.3

3 Confirmed verbally through conversations with >10 investors 
within the Southeast Asia region
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Program Structure
Formal Workshops

There is no one-size-fits-all 
regarding workshop structure 
for investment readiness 
programs.

There is no one-size-fits-all 
regarding workshop structure for 
investment readiness programs. 

This will depend on the business 
profiles, the entrepreneurs 
themselves and whether the 
program is delivered online or 
offline.

However, it is important to 
incorporate formal workshops 
when working with women-led 
businesses.1 

1 USAID, March 2018, Accelerating 
Entrepreneurs: Insights from USAID’s 
Support of Intermediaries.

Apart from the obvious reason 
of imparting the knowledge and 
skills required for investment, 
the primary reason for delivering 
formal workshops is to provide 
peer support. 

Peer support is an enormous 
contributor to boosting the 
self-confidence of business-
owning women as they no 
longer feel like they are alone 
and they understand that other 
entrepreneurs are dealing with 
similar problems. 

It also helps create a trusting and 
supportive network of friends.2 

2 Argidius, September 2021, Executive 
Summary: How to fulfill the potential of 
Business Development Services using 
SCALE.
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Program Structure
One-On-One 
Coaching

To be able to support women-
led businesses to become 
investment-ready, one-on-one 
coaching is critical.

In the SHE Investments program 
some women received up to 20 
hours of coaching (excluding 
professional support) over a 
six-month period and if not for 
resource limitations could have 
received much more. 

One-on-one coaching is needed 
to provide individualised support 
for the participants based on 
their needs. 

This could involve developing 
financial forecasts, pitch decks, 
marketing plans, etc. Even 
participants of the same business 
profile will all have individual 
needs and requirements.
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Applying A Gender Lens38

Language
 yAre marketing materials, training and 
curriculum delivered in the local language (or in 
English)? 
 yAre the words used to describe the program or 
different business concepts complex?  Could 
they be intimidating for entrepreneurs with low 
English skills or low self-confidence? 
 yAre the words and language used in program 
advertising and materials relevant to local 
language and culture? Do they make sense 
to the target entrepreneurs, considering their 
education levels, country and culture?  
 yWhen learning about business, even if the 

entrepreneurs’ English skills are very high, does 
the added complexity of learning and speaking 
in their second language affect their ability 
to confidently communicate and learn within 
workshops? 
 yConsider the entrepreneurs currently 
participating in your programs. Is there diversity 
across your cohorts in terms of gender, business 
size, education levels, ethnicity, etc.?  

Building Self-Confidence

 yAre women comfortable running a business?Do 
they have support from their family, or are 
they expected to focus on gendered domestic 
duties? 
 yConsider culture, especially traditional gender 
roles.
 yDo women value themselves within their 
business? Do they pay other staff (and even 
other family members) a salary, without paying 
themselves?
 yDo entrepreneurs face additional discrimination 
as a direct result of their sex, gender or sexual 
orientation? 

 yDo entrepreneurs who identify as women, non-
binary, LGBTQ+ or with other diverse backgrounds 
and orientations experience barriers in starting or 
scaling a business that other entrepreneurs may 
not?
 yWhat role models are you using when recruiting, 
training and inspiring entrepreneurs to join and 
participate in your programs? 
 yCan diverse entrepreneurs see themselves in 
the role models you are using as examples of 
successful entrepreneurs? 

When designing a program 
that enables entrepreneurs to 
build their self-confidence, ask 
questions such as:

Reflect on the language used 
in your program design:
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Peer Support
Peer Support can be 
considered as any of the 
following: 

Creating Safe Spaces
Creating a safe space for 
entrepreneurs within your 
program design can mean 
asking questions such as:

 yDo participants feel comfortable sharing openly 
with each other and with the facilitator? Are 
conversations kept confidential and non-
judgemental? Do you talk about challenges and 
failures as much as successes? 
 yAre participants comfortable in the workshop 
environment? Is the space accessible for 
participants if they have a physical disability? 
 y If participants are expected to travel to attend 
workshops, do they have the support of their 
families to do so, and are they comfortable and 
confident travelling on their own if needed?
 yAre participants able to fully focus on the 

workshop content and discussions without 
needing to consider additional challenges 
such as accessibility, food, childcare and other 
potential barriers? 
 y If a woman is breastfeeding, can she attend a 
workshop? 
 y If a participant is Islamic, can they eat the food 
offered to them for lunch? 
 yAnd most importantly, do they feel comfortable 
asking about these considerations without the 
fear of judgement or creating inconveniences? 

 yBuilding close, bonded cohorts who feel like 
they can safely and honestly share problems and 
ideas with each other without fear of judgement
 yBuilding skills and capacity in peer-led problem-
solving or peer coaching methods
 yCreating an environment of trust and acceptance 
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Appendix B
Due Diligence 
Assessment Framework



A. Leadership Assessment

B. Product Or Service Roadmap

CVs / Resumes of key leadership team members:

 �Does the founder and CEO have the experience and leadership abilities 
needed to lead the business?
 �What are the technical skills needed for the business to succeed?
 �Do the founder and team have the right experience for the business?
 � Is there a good balance between experience and skill set?

 �What key hires are needed to address gaps now and as the business 
grows?

Team organisation chart:

 �Can the team come together to deliver the expected outcomes and 
impact of the business?
 �Are the leaders motivated to drive the mission of the business?

Description of Product or Service:

 �How has the team identified the need for this product or service?
 �What data supports this?
 �What are the critical technologies/IP/system design?
 � Is the product/service replicable?
 �Are there superior solutions or technologies available now or will there 
be in the near-term?

Plan for future development of product/service with 
key milestones:

 � Is the future product/service plan achievable?
 �What are the key risks (E.g. technology, IP, product/service, team)?
 �How will key risks be mitigated?
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C. Impact

Does the business have a Theory of Change (TOC):

 �What is the business’ TOC?
 �What problem is being solved?
 �What impact is being created? Is it deep or wide?

Stakeholders:

 �Who are the stakeholders(direct and indirect)? 
 �What is the expected impact on stakeholders from the product/ service?
 �What are the unintended consequences (if any) to both direct and 
indirect stakeholders? 

List of key performance indicators (KPIs), impact metrics 
and available data: 

 �What KPIs should the business track to measure and meet planned 
outcomes?
 �How is impact measured (SDGs, IRIS, other)?
 �What are the impact outcomes and outputs?

Relative importance of potential impact:

 �How important is this impact to stakeholders?
 �Will the impact be felt by some people (‘deeply’) or on many people 
(‘broadly’/‘widely’)?

Gender lens approach (using impact management 
framework):

 � Is the product/service avoiding harm? 
 � Is the product/service directly benefiting beneficiaries? 
 � Is the product/service contributing to solutions?
 �Are supply chains considered as part of a gender lens approach?
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D. Customer Needs and Go-To-Market Plan

Description of target customers:

 �Who is the target customer(s) that will benefit from the product/
service?
 �What is the target customer’s demographic, socioeconomic status, 
geography?

Go-to-market plan with key milestones and granular 
detail on sales approach:

 �What is the approach to increasing sales?
 �What is the customer acquisition strategy?
 �What are the key milestones?
 � Is the sales pipeline reasonable? What is the expected adoption rate/
conversion rate?

 �What is the data that supports the sales pipeline and customer 
adoption rate?
 � Is this a product/service that is a ‘need-to-have’ or a ‘nice-to-have’?
 �Does the business have any current partnerships, joint venture’s (JV’s) 
or distribution agreements?

Relative importance of potential impact:

 �How important is this impact to stakeholders?
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E. Market Need, Size and 
Opportunity

F. Unique Selling Point 
and Competition

Market estimates from the business segmented 
down to a reasonable addressable market segment:

 �What is the unaddressed need and market opportunity? (How well 
does the business’ product/service fit this need?)
 � Is the market large enough to achieve the desired impact?
 � Is there data available on the current market where the business 
operates?
 �Are top-down and bottom-up market assessments consistent and do 
they show opportunity?
 �Are market share projections reasonable?

Stakeholders positively/negatively affected by 
investment:
 �Does investment potentially disenfranchise any stakeholders?

List of current and prospective competitors/alternate 
solutions:

 �How are the businesses positioned with respect to current and future 
competitors?
 �Are the barriers to entry high or low?
 �What is the business’ unique selling point?

Competitive analysis (market share, relative strengths 
and weaknesses):

 �Describe the market and industry in which the business operates
 �What are the trends in the sector/market and industry?
 �What is their competitive advantage?
 �What are the risks in customer adoption rates and sales cycles?
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k H. Regulatory AssessmentG. Company Structure and Corporate Records

Required:

 �A corporate entity organisational chart, if there are any parents or 
subsidiaries.
 �Certificate of incorporation or similar.
 � Similar information for the company and subsidiaries, if any.

Regulatory strategy (if relevant):

 �What is the status with regulatory authorities?
 �What are the appropriate regulatory risks?
 �Does the business have permission to operate and grow?

I. Exit Strategy J. Intellectual Property
Exit strategy and relationship to overall mission and 
impact:

 �What are the exit goals? What is the timeframe for this?
 � Is there alignment with the CEO and team on exit goals?
 �Can exit amplify impact?
 �Can exit amplify business profitability and scale?

Likely acquirers:

 �Who are some likely acquirers? What attributes do they have?

 �A list of the company’s trademarks, brands, patents, patent 
applications, copyrights and domain names (or any applications 
thereof) including documentation of filing or registration with the 
appropriate governmental entities.
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4. Income Statement Financial: 

Projections with sensitivity analysis on key 
assumptions (18 months  –three years, Excel 
format)

 � Is the financial projection aligned with the 
strategy and business plan?
 �What are the key assumptions in the 
model? Why?
 �Are the projections reasonable and 
conservative in light of past performance?

3. Income Statements 
    (Profit & Loss):

 � Income statements for the past two financial 
years in Excel format
 �Revenues and expenses since operations
 �Use of any grant or investment funds

K. Business Plan and Financials

1. Current business solutions:

 � Traction to date
 �Business value proposition
 �Planned milestones and strategy for 
growth
 �Planned future rounds of funding
 �Potential exit opportunities and exit 
strategy
 � Existing and future competitors   

2. Unit economics:

 �Unit economics
 �What are the basic unit economics of the 
product/service?
 �What are the assumptions?

5. Balance Sheet: 

 � Two years of historical balance sheets, 
including current and long-term assets, 
liabilities and company’s equity breakdown 
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7. Cash flow statement:
(month-on-month view preferred)

 �Cash from financing, investing and operations

Capital table:

 � Funding obtained to date: Who has financed the 
business prior? What has been the structure? What are 
the specific details (equity and ownership – who owns 
what %)?
 �What are the future financing risks? Are they 
manageable?

6. Revenue Model: 

 �How does the business make money?

8. Intended Use of Funds: 

 �How much is being raised?
 �What is the intended use of the investment capital? What is the 
strategy for the use of the funds?

9. Future Financing: 

 �What is the financing strategy for the future?
 �Are assumptions about scaling expenses?
 �Are costs related to expanding into new segments or geographies or 
both?
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For More 
Established 
Ventures

Due Diligence 
Assessment Framework

Due Dil igence Assessment Framework48



 �A list of the company’s 
employees, including title, 
base salary, target bonus (if 
applicable), commission plan 
(if applicable), classification 
 �All documents or other 
information relating to any 
loans made by the company 
to its employees, directors or 
consultants

 � The company’s standard terms 
of service/terms of use for its 
customers
 �Any agreements, understanding, 
instruments, contracts or 
proposed transactions to which 
the company is a party or by 
which it is bound which involve 
obligations of, or payments 
to, the company in excess of 
US$25,000
 �Any personal property leases
 �Any agreements concerning the 
purchase, lease, or sublease of 
real property
 �Any documents evidencing 
indebtedness for money 
borrowed or any other liabilities 
incurred by the company

Information 
Regarding 
Employees and 
Employee Benefits

Material Agreements  �Any documents evidencing 
any mortgages, liens, loans and 
encumbrances with respect to the 
company’s property or assets
 �Any documents evidencing any 
loans or advances made by the 
company
 �Any licenses or agreements of any 
kind with respect to the company’s 
or others’ patent, copyright, 
trade secret or other proprietary 
rights, proprietary information or 
technology, including employee 
confidentiality and proprietary 
information agreements
 �Any insurance policies held by the 
company or of which the Company 
is a beneficiary and a summary of 
such policies, if available
 �Any judgment, order, writ or 
decree by which the company is 
bound or to which it is a party

 �Any standard forms of agreements 
used by the company
 �Any joint venture and partnership 
agreements
 �Any management, service and 
marketing agreements
 �Any confidentiality and 
nondisclosure agreements
 �Any agreements requiring 
consents or approvals in 
connection with the financing
 �Any consulting contracts
 �Any other agreements material 
to the business of the company 
or outside the ordinary course of 
business
 �A list of officers and directors. 
If any officers are not currently 
devoting 100% of their business 
time to the company, note them 
on this list

Ap
pe

nd
ix

 B
: D

ue
 D

ili
ge

nc
e 

As
se

ss
m

en
t F

ra
m

ew
or

k

Appendix B 49



 �A list of the company’s 
stockholders, including 
issuance dates and original 
issuance price
 �A list of the company’s option 
holders, including grant dates 
and exercise prices
 �Copies of agreements relating 
to outstanding options, 
warrants, rights (including 
conversion or pre-emptive 
rights) or agreements for the 
purchase or acquisition of any 
of the company’s securities, 

Security Issuances 
and Agreements 
Concerning 
Securities

Information Regarding 
Disputes and Potential 
Litigation
 �Any correspondence or 
documents relating to any 
pending or threatened action, suit 
or proceeding or investigation, 
including, without limitation, (i) 
those involving the company’s 
employees in connection with 
their prior or present employment 
or use of technology and (ii) those 
being conducted by or before any 
governmental entity or regulatory 
agency
 �Any correspondence or 
documents relating to allegations 

of the company’s infringement 
of the proprietary rights of others
 �Any correspondence or 
documents relating to any 
labour agreements or actions, 
union representation, or strike or 
other labour dispute

and agreements relating to the 
company’s past stock issuances
 �Any documents evidencing 
registration rights for the 
company’s securities, or evidencing 
any agreements among the 
company’s shareholders or 
between the company and its 
shareholders
 �A summary of the vesting 
schedules of any stock or options 
subject to vesting, including any 
vesting acceleration
 �Agreements relating to voting 
of securities and restrictive share 
transfers
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Designed by Ilana Tulloch
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