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Executive Summary

4

Opinion Research Business (ORB) International presents this tracer study 

report as part of its Third-Party Monitoring (TPM) and Impact Evaluation 

Services for the Tony Elumelu Foundation (TEF). The TEF Entrepreneurship 

Programme, alongside Deutsche Gesellschaft für Internationale 

Zusammenarbeit (GIZ), implements The Women Entrepreneurship for Africa 

(WE4A) Programme. This programme 

is supported by the European Union; the Organisation of African, Caribbean, 

and Pacific State (OACPS); and the Federal Ministry for Economic 

Cooperation and Development (BMZ). The partnership with the programme 

began in February 2021 and seeks to support women entrepreneurs across 

Africa. 

The main objective of the WE4A Programme is to óIncrease economic 

inclusion and empowerment of women as well as create more decent jobs in 

African economies,ô with a regional focus on sub-Saharan Africa. TEF aims to 

achieve this objective through a comprehensive approach towards 

building entrepreneurial capacity, which includes 

building skills through formal training 

awarding seed capital

providing mentorship and networking opportunities. 

This evaluation addresses the programmeôs relevance, effectiveness, impact 

on entrepreneurial ecosystem, and sustainability. 

This report focuses on the tracer study of the Women Entrepreneurship for 

Africa (WE4A) cohort of beneficiaries, which 

we will refer to throughout this report as óWE4A beneficiariesô. 

WE4A beneficiaries are all women, selected from 38 countries 

across Africa, who received their funding in 2021. 

To assess the programmeôs impact, we report beneficiariesô outcomes on a 

variety of indicators and compare key measures based on three data sources. 

1) Our sample of 512 WE4A beneficiaries who participated in the 2022 tracer 

study conducted by ORB;

2) A control group of 290 women who applied to TEF between 2015-2020 

but did not receive the funding, allowing us to compare the current status 

of sponsored WE4A beneficiaries from 2021 to outcomes of entrepreneurs 

who have been in business for several years without the support of TEF 

training or funding;

3) 2021 baseline data from the 38% of tracer study beneficiaries (194) who 

participated in both the baseline survey and the most recent tracer study 

conducted by ORB, allowing us to directly track the progress of those 

beneficiaries over time (comparing their 2022 data to their 2021 data).

Key informant interviews (KIIs) from funders are used to assess programming 

challenges and give context to working relationships between partners.

512
WE4A beneficiaries 

38
Countries across Africa

2021

290
Control Group 

Respondents 

(TEF women-applicants 

who did not receive 

the funding).  
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Business ownership and growth

86% of WE4A beneficiaries in this 

study started the business they pitched 

98% still own that business

80% are making revenue 

72% show enhanced business capacity 

in at least one area from baseline 

to Fall 2022

Many operate in the agriculture, fashion, food 

& beverage, and beauty & wellness sectors. 

In the 18 countries with at least five 

WE4A beneficiaries reporting, average 

reported annual profit was on average 

nearly 8x the average annual income 

per capita in that country. 

Barriers

4% who do not currently own a business 

most report that they could not find the 

proper equipment, or their business 

permanently closed. 

The main reported barriers to business growth are: 

69% resource issues 

52% government regulation 

48% corruption

37% infrastructural issues, such as roads

Job creation

11,523 estimated new jobs created by all 

WE4A-supported businesses (assuming 

extrapolation from responding sample)

WE4A beneficiaries are fulfilling TEFôs goals of 

providing job opportunities for women and youth. 

77% of their current employees 

are women 

45% of their current employees are 

aged 18ï24 

Comparing responses to the baseline and 

fall 2022 surveys, we see on average an 

over 50% increase in the number 

of staff employed per business.

Entrepreneurship culture and ability 

tore non-TEF support

WE4A beneficiaries overwhelmingly feel their 

communities are supportive of entrepreneurship:

87% reporting support

83% stating that entrepreneurs have a 

good social status in their communities. 

After completing the TEF programme, 

18% of WE4A beneficiaries acquired 

additional investors in their businesses 

almost half of beneficiariesô report having 

received non-TEF mentorship through 

their own professional networks. 

Impact

To assess the programme impact, ORB focused 

on the programmeôs contribution to the 

entrepreneurship ecosystem in Africa writ large, 

focusing on the outcomes for the following 

indicators:

Executive Summary



Women Entrepreneurship for Africa tracer study report 6

Community impact 

WE4A beneficiaries impacted their local 

communities by supporting and mentoring 

charities and fellow entrepreneurs. 

71% of WE4A beneficiaries have 

pursued further education after TEF, 

showing that the programme serves as 

catalyst for participants and increases 

their capability to pursue further 

education. 

Comparisons to non-beneficiaries 

Findings suggest WE4A beneficiaries have 

already achieved comparable or better outcomes 

than non-beneficiaries on many indicators, 

including several indicators of profits and 

community impact. 

This is impressive and an important preliminary 

indicator of the programôs impact, given that the 

large majority of responding non-beneficiaries 

have been in business substantially longer than 

WE4A beneficiaries (an average of 6 years 

versus 2 years).

Executive Summary

This programme allowed 

me to have a better 

perception of my business.

Beneficiary from Togo (ICT)

ñ
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Sustainability and stakeholder feedback 

WE4A beneficiaries are optimistic about 

their future. 

The biggest unaddressed challenge is acquiring 

credentials and paperwork necessary for starting 

a business in their local communities, indicative 

of the need for stronger policy advocacy from the 

programme. 

Based on findings from this project, 

we recommend the following:

1. Reconsider the selection process and 

funding allocation by focusing more on 

growth potential and scalable opportunities 

when considering funding and invest larger 

amounts in the most promising business ideas.

2. Engage with local entrepreneurial ecosystems 

within each country (e.g., through partnerships 

with other ecosystem actors in each country) 

to better support beneficiaries at achieving 

higher business growth, and to better impact 

the entrepreneurship ecosystem.

3. Put more emphasis on entrepreneurs obtaining 

additional sources of funding and investment, 

such as by partnering with others in each 

ecosystem and matching investments, as 

potentially more efficient ways to leverage 

funds.

4. Increase beneficiariesô awareness of the 

mentorship opportunities available to them and 

pay greater attention to language match in 

mentorship pairings.

Executive Summary

93%
WE4A beneficiaries 

state they have the 

skills to start a 

business

98%
WE4A beneficiaries 

report they have 

the skills to sustain 

and grow their 

business

TEF allowed me to have more entrepreneurial 

ideas and gave me more confidence in the fact 

that I can create and lead my business to 

success

Beneficiary from Benin (Beauty & Wellness) 

ñ
Beneficiary from Mali (Education & Training)
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Opinion Research Business International 

(ORB) is pleased to submit this WE4A tracer 

study report for the Women Entrepreneurship 

for Africa 2021 Cohort, which captures project 

findings for the Tony Elumelu Foundation 

Evaluation (TEF) Entrepreneurship Programme. 

This report summarizes project design, 

implementation, and fielding for the WE4A tracer 

study. Additionally, ORB provides in-depth data 

analysis of findings from the tracer study survey.

The following report is structured in four sections:

1. research design 

2. implementation of tracer study 

3. results

4. recommendations and challenges 

for the project

The data highlighted within findings are organized 

in sections by evaluation categories beginning 

with general demographic information of 

respondents, followed by relevance, impact, 

and concluding with sustainability.

Introduction

Introduction 

Women Entrepreneurship for Africa tracer study report

Beneficiary from Madagascar (Commercial & Retail) 
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TEF Entrepreneurship Programme Overview

The Tony Elumelu Foundation Entrepreneurship 

Programme is a $100 million commitment made 

to empower 10,000 African entrepreneurs across 

54 countries over a period of 10 years. The 

programme seeks to train, mentor, and fund 

aspiring African entrepreneurs to create one 

million jobs and generate $10 billion in revenue 

for Africa. 

To achieve this, TEF has created a holistic 

one-year programme through four steps: 

1. online training 

2. mentorship 

3. business plan preparation and review

4. seed capital investment. 

Between 2015 and 2020, TEF has trained, 

mentored, and funded over 11,000 African 

entrepreneurs through its entrepreneurship 

programme. The programme focuses on seven 

pillars (Figure 1). The goal is for participants, 

by completing the training programme, to become 

equipped with robust business skills in a variety 

of sectors to launch and run their own 

businesses. 

The programme seeks to support young, 

emerging entrepreneurs in Africa with a focus 

on start-ups and micro, small, and medium 

enterprises (MSMEs). To address challenges 

that start-ups and MSMEs face in Africa, the TEF 

programme has established a four-step process: 

1. An online toolkit training programme through 

TEFConnect.com that programme applicants 

and participants can access to gain skills in 

business management, financial planning, 

and other thematic areas. 

2. Preparing and reviewing a business plan.

3. Seed capital investment by which finalists 

are provided a $5,000 investment towards 

their business pitch. 

4. Mentorship for current programme 

participants by previous year participants. 

This has been done during the training 

programme and after.

Introduction 

Figure 1 TEF Training pillars
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WE4A - Women Entrepreneurship 

for Africa Partnership

The TEF Entrepreneurship Programme, 

alongside Deutsche Gesellschaft für 

Internationale Zusammenarbeit (GIZ), implements 

The Women Entrepreneurship for Africa (WE4A) 

Programme. This programme is supported by the 

European Union; the Organisation of African, 

Caribbean, and Pacific State (OACPS); and the 

Federal Ministry for Economic Cooperation and 

Development (BMZ). 

The partnership with the programme began in 

February 2021 and seeks to support women 

entrepreneurs across Africa. The formal objective 

of the WE4A Programmeis to óIncrease economic 

inclusion and empowerment of women as well as 

create more decent jobs in African economies,ô 

with a regional focus on sub-Saharan Africa. 

The WE4A is divided in three components: 

1. 2,420 female entrepreneurs from Sub-

Saharan Africa will participate in the TEF 

Entrepreneurship Programme, 

2. alumni of the programme who pass the start-

up stage will be integrated into the supply 

chain of larger businesses and receive 

additional training, and 

3. with support from the Swiss Association 

for Entrepreneurship in Emerging Markets 

(SAFEEM), alumni of this partnership will go 

through an additional acceleration programme

separate from the TEF programme and 

receive additional funding. 

Overall, the WE4A/TEF Partnership seeks to 

address and close existing gender gaps in the 

entrepreneurial community within Africa. For the 

purposes of this report, we will be referring to 

beneficiaries sponsored under this 2021 

partnership as óWE4A beneficiaries.ô 

Introduction 

Through the intensive training received from TEF, I learned to work hard in order to achieve 

my goal of scaling up my business and becoming a successful entrepreneur. 

Beneficiary from Zimbabwe (Agribusiness)

ñ

11Women Entrepreneurship for Africa tracer study report
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Theories of change and expected outcomes: 

This evaluation covers three clusters with specific 

theories of change (Figure 2). 

Introduction 

Figure 2 Theories of Change

Cluster Theory of Change

1. Training: Provide business 

training for all programme applicants 

and participants

IF we provide online training and coaching for 

selected entrepreneurs THEN entrepreneursô 

capacity to grow their businesses will increase. 

2 Funding: Award seed funding to 

select finalists from the training 

programme

IF select beneficiaries are gifted a seed capital, 

THEN they will use it to start their own business 

or improve their current business. 

3 Mentoring: Provide mentorship 

and networking programmes

for beneficiaries

IF you provide mentorship opportunities for 

beneficiaries, THEN they will learn how to 

improve their entrepreneurial ability. 

The programme gave my 

business life when COVID-

19 snuffed life out of it

Beneficiary from Nigeria 

(Agribusiness) 

ñ
Beneficiary from Mali (Professional Services) 
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While the programme is far-reaching, the scope 

of this evaluation is narrowed to align with the 

immediate needs and interests of the programme. 

This evaluation will therefore focus on the following 

objectives: 

Figure 3 Evaluation objectives

Introduction 

Relevance

Did the programme align with the needs of beneficiaries 

as well as the priorities of donor agencies?

ÅSatisfaction with programmme training

Å Applicability of training materials

Effectiveness

Considering the programmeôslogic model and theory of change, 

were the planned outputs and outcomes around the building of the 

TEF Programme achieved? 

ÅTraining and funding enabling the start/growth of business

Å Increased networking and collaboration amongst emerging 

entrepreneurs and relevant stakeholders

Impact

What is the impact of the TEF Entrepreneurship Programme

on the following key areas entrepreneurial ecosystem of Africa?

1. Improving Business Development Capacity

- Entrepreneurs demonstrate increased capacity to grow their 

businesses

- Improving entrepreneursô resilience and increased business 

survival rate

2. Economic Growth 

- Increasing per capital revenues from entrepreneurs across Africa 

- Creation of decent jobs

Sustainability

Which programme results are likely to continue after the 

programme ends, and which factors can this be attributed to?

ÅKey stakeholders feedback

ÅOptimism about the future of current businesses



Women Entrepreneurship for Africa tracer study report

The tracer study focused on WE4A beneficiaries 

of the 2021 cohort and included a quantitative 

survey with beneficiaries in fall of 2022, qualitative 

KIIs with stakeholders, and collections of photos in 

the field. Data from the fall 2022 tracer study 

quantitative survey provides an up to date 

snapshot of these beneficiariesô current 

progress.

To fully assess beneficiariesô progress, ORB also 

developed a control, non-beneficiary comparison 

group by reaching out to individuals who applied 

for TEF between 2015-2020 but were not selected 

to participate in the programme. Only female non-

beneficiaries were selected to serve as control 

group to maximize similarities between WE4A 

beneficiaries and the control group. This non-

beneficiary sample allows us to compare the 

progress of recent beneficiaries to longer-term 

outcomes of comparable non-beneficiaries. 

Finally, to further assess beneficiariesô progress, 

ORB compared 2021 baseline data from 194 

beneficiaries who participated in both the baseline 

survey and the 2022 tracer study survey (38% of 

those responding to our tracer study survey, and 

29% of those responding to the baseline survey). 

This baseline data allows for direct tracking of 

growth over time among a subsample of 

beneficiaries. 

Of the 1,200 beneficiaries invited to take the 

survey (out of the 2,420 total WE4A beneficiaries), 

512 responded to the survey, and those results 

are presented in this report. It is important to note 

that there is a concern that a positive bias is 

present 

in both the beneficiary and non-beneficiary 

survey responses. Those who have more 

successful businesses are more likely to report 

them than those who may have not been able 

to start a business or had to close it. Assuming 

a positive bias is also present in the null cases, 

the comparison between the two groups should 

be balanced. 

The sample size of the tracer study for WE4A 

beneficiaries and its target sample is outlined 

below: 

ORB designed a ófunnel approachô for reaching 

tracer study participants, which followed the 

following steps:

1. A web survey: considering that TEF 

programme is designed to emphasize digital 

engagement and includes regular 

communication with beneficiaries over email, 

this method follows established lines of 

communication for beneficiaries, building 

trust and encouraging them to complete 

the assessment.

2. Phone calls to those respondents who only 

partially complete or do not start the web 

survey. The number of phone calls conducted 

for each country with TEF beneficiaries was 

allocated to be proportional to the number of 

TEF beneficiaries within each country. 

However, for countries with less than 20 

eligible beneficiaries, attempts were made to 

contact all those beneficiaries to ensure that 

all countries across Africa are represented.

Study methodology

14

Introduction 

Table 1 Tracer study samples for WE4A

2420
Population of all 

beneficiaries 

funded by WE4A 

512
Sample size of 

responding WE4A 

beneficiaries

290
Non-beneficiaries 

out of 32,375 

(full sample)

194
WE4A beneficiaries 

who participated in 

both 2021 baseline + 

2022 tracer study
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The completion across all methods is summarized 

in Table 2. 

All KIIs were conducted by the ORB team through 

virtual, one-on-one discussions with staff at WE4A 

partner organizations. The KIIs discussion covered 

the following topics: the TEF programmeôs ability 

to coordinate and meet expectations of the donors, 

observable impacts of the programme on the lives 

of the beneficiaries, gaps in programming, and the 

outlook of the TEF programme. The allocations for 

KIIs with WE4A partner organizations are outlined 

below: 

Finally, ORB has collected more than 2,000 photos 

from beneficiaries highlighting their business 

storefronts, equipment, and activities. Beneficiaries 

were able to upload their business-related images 

directly to the web survey. ORB will share the 

photos it collected with the TEF programme. These 

photos were used to enrich our analysis and allow 

us to see firsthand business operations of 

beneficiaries who responded to the survey.

Introduction 

Table 2 Completion Across Methods

Country

Targeted 

sample

Email surveys 

completed

Phone surveys 

completed

Mali 10 3 0

Benin 10 31 1

Nigeria 10 122 18

Rwanda 10 14 0

Burkina Faso 10 6 0

Chad 10 26 5

Ghana 10 25 2

C¹te dôIvoire 10 4 0

Tanzania 10 11 0

North African Countries 10 0 0

TOTAL 100 242 26

Table 3 KII Allocations

GIZ Programme Staff WE4A (WE4A) 

Programme Staff

2 KIIs 1 KII

The TEF programme was a rescue 

in my career plans.

Beneficiary from Senegal (Food & Beverage)

ñ
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The Tracer Study survey was offered in the four 

main languages of the TEF programme: 

1. English 

2. French

3. Portuguese 

4. Arabic 

ORB worked closely with highly skilled translators 

in Africa to translate the survey into the four 

languages and ensure that cross-cultural 

meanings were upheld between languages and 

regions. Offering the survey in these languages 

ensured that most participants were given the 

option to take the survey in a language they are 

most comfortable in. 

To assess all aspects of the programme

and the broad range of possible impact on 

the entrepreneurship ecosystem, the survey 

instrument included 150+ questions, aiming to 

gain the following insights from these sub-groups:

1. Current business owners: focus on 

business growth (revenue and spending) and 

its impact on their communities (decent jobs, 

education opportunities), ongoing challenges, 

and their sustainability in the future

2. Beneficiaries who started a business 

that was later closed: focus on challenges 

that caused it to shut down

3. Beneficiaries who have not opened the 

businesses: what issues they may have 

faced in getting started

To minimize respondent fatigue, the survey 

was split into three parts: 

1. questions asked of all respondents

2. questions asked of respondents randomly 

assigned to Group A

3. questions asked of respondents randomly 

assigned to Group B. 

This means that available sample size varies 

depending on the question. 

Instrument development

Introduction 

Beneficiary from Democratic Republic of Congo 

(Food & Beverage)
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Tracer Study 
Implementation 2

Tracer study implementation 18

Scripting 18

Data collection 19
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Scripting

ORB utilized the survey platform SurveyToGo

to create and distribute the survey. SurveyToGo

is our tablet interviewing platform, with structure 

and scripting mechanisms that provide a flexible 

and technically sound platform to execute surveys 

with complicated routing. Additionally, ORB 

developed the Send Grid module within 

SurveyToGo for mass distribution of surveys to 

emails of the TEF Beneficiaries. Send Grid allows 

us to monitor the distribution of emails across all 

surveys to gain insights on the number of emails 

distributed, how many reached active emails, how 

many of the emails were opened, and other 

relevant trends in the email campaign. 

Arabic was not included in communication 

because our Send Grid module does not support 

Arabic type; given that the number of 

beneficiaries responding to the survey in Arabic 

for past surveys was low, we were comfortable 

in excluding it from communication. 

The Send Grid dashboard (as seen in Figure 4) 

is checked to ensure the module is running 

properly throughout the implementation of all the 

outlined surveys in this project. In the following 

section, we will break down the development and 

distribution of the survey. The survey script for the 

Impact Assessment is included in annex I and II 

to this report.

Tracer Study Implementation

Tracer Study Implementation

Figure 4 Send Grid Dashboard
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Data collection

ORB distributed the tracer study through email on 

October 13, 2022, to a randomly selected 1,200 

beneficiaries of the total 2,420 beneficiaries 

funded by WE4A. Follow-up reminders were sent 

to all participants every two days to ensure a high 

response rate. ORB notes that responses to the 

survey increased dramatically after each round of 

reminder emails, averaging 100+ responses after 

most reminders. This report is based on data 

captured from the 512 WE4A beneficiaries (43 

percent response rate) and 290 non-beneficiaries 

who responded to the survey by December 1, 

2022. The final report will be updated with the 

additional data collected in the final week of 

fieldwork. 

ORB offered the tracer study survey in four 

languages, English, French, Portuguese, and 

Arabic, to accommodate beneficiaries across the 

continent. Data shows that most survey 

respondents selected English and French as their 

main language for the survey, with Portuguese 

and Arabic selected less often. Language 

selection will help inform future designs of 

surveys and allow us to assess which languages 

are most pertinent for TEF.

Demographic information was collected from 

all WE4A beneficiaries who participated in the 

tracer study to understand the key characteristics 

of this group and ensure the survey sample is 

representative of the broader WE4A beneficiaries 

and comparable to non-beneficiary population 

included in the study. 

Since the WE4A partnership with the TEF 

programme is designed to support female 

entrepreneurs, 100 percent of the respondents 

to this survey were women. For comparability 

purposes, only female respondents to the non-

beneficiary survey were included in this analysis. 

To ensure regional representativeness, ORB 

computed required sample sizes for each country 

to ensure the sample is representative of the 

programmeôsgeographic reach. This table 

breakdown can be found in annex VI. ORB 

tracked responses per country on a weekly basis 

and targeted beneficiaries in less-responsive 

countries by reaching out through TEF hub leads 

and management to gain an accurate and 

representative sample from all regions in Africa. 

Tracer Study Implementation

13 Oct 22 1 Dec 22

290
non-beneficiaries

1200 of 
total 2420

WE4A
beneficiaries

+100 
responses after most
2 day reminders sent 

Data collection

100%
female

512
beneficiaries
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Cohen, Susan. ñWhat Do Accelerators Do? Insights from Incubators and Angels.ò Innovations: Technology, Governance, Globalization 8, 

no. 3-4 (Summer-Fall 2013): 19-25. doi:10.1162/inov_a_00184.

As demonstrated in Table 4, the survey sample 

is both:

Representative of broader WE4A beneficiary 

population, with the largest differences being:

A larger percentage of those 

35ï44 years old in the survey 

sample (26% vs. 21%)

A larger percentage of 

respondents from East Africa 

(35% vs. 28%) and smaller 

percentages from Central Africa 

(10% vs. 13%) and West Africa 

(46% vs. 52%) in the survey sample. 

Comparable to non-beneficiaries, with a few 

things to note:

More of non-beneficiary survey 

respondents comes from West 

Africa (79% vs 46%).

Non-beneficiaries are slightly 

older: 7% of the WE4A participants 

sample is in the 18ï24 range vs. 2% 

percent in the non-beneficiary 

sample, and 61% in the 25ï34 range 

vs. 47% in the non-beneficiary 

sample), whereas 35ï44 years old 

is the most common range in the 

non-beneficiary sample (39% of non-

beneficiary survey respondents vs. 

26% of WE4A survey respondents). 

This is likely due to WE4A being the 

most recent cohort while non-

beneficiaries come from the 

population of the last few years of 

the programme.

Both groups are highly educated: 

40% of WE4A respondents have a four-

year degree, with an additional 22% 

possessing a post-graduate degree 

such as a masterôs or PhD. Non-

beneficiaries attain similar education 

levels, with slightly more reporting 

having a four-year degree (45%). 

These education data indicate that applicants 

and beneficiaries have a high level of education, 

which suggests the TEF programme acts as an 

accelerator, helping start-ups and ventures with 

defining and building their products, providing 

seed capital, and networking opportunities, as 

well as a pitching phase, rather than acting as 

initiation programme that gets people who have 

not been previously engaged to start business.  

This has implication for the types of training TEF 

should be providing, with more emphasis on later 

stage business development.

Tracer Study Implementation

Beneficiary from Mali (Agribusiness)

E

W
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Table 4 Demographic Sample Comparisons

WE4A Beneficiary 

population

WE4A Beneficiaries 

survey sample 

Non-beneficiaries 

Survey sample

Gender

Male 0% 0% 0%

Female 100% 100% 100%

Age

18ï24 11% 7% 2%

25ï34 61% 61% 47%

35ï44 21% 26% 39%

45ï54 5% 5% 11%

55ï64 1% 1% 2%

65+ 1% 0% 0%

Region

Central Africa 13% 10% 2%

East Africa 28% 35% 14%

North Africa 0% 0% 0%

South Africa 7% 9% 5%

West Africa 52% 46% 79%

Education

No high school 2% 0%

High school 7% 4%

Some college 15% 9%

2-year college 8% 6%

4-year college 40% 45%

Post-graduate 22% 29%

Religious school 0% 0%

Other 6% 6%

Language

English 78% 72% 97%

French 20% 25% 3%

Portuguese 2% 3% 0%

Arabic <1% <1% 0%

Tracer Study Implementation
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Figure 5 Response Rate Map

Tracer Study Implementation
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The result section of the report is structured 

to address: 

1. programme relevance and effectiveness 

(satisfaction in training, funding, 

and mentoring)

2. impact, focusing on business growth 

and jobs aspects

3. sustainability

Survey respondents in this section are referred 

to as óWE4A beneficiariesô and non-beneficiaries. 

óWE4A beneficiariesô refers to programme 

participants who were a part of the 2021 WE4A 

cohort and completed the programme and 

received funding, whereas ónon-beneficiariesô 

are defined as applicants to the programme 

who were not selected to participate and were 

not awarded seed funding. 

Results 

Results 

Beneficiary from Mali (Agribusiness)

This programme changed my 

life. I finally decided to launch 

my project and formally set up 

my own company. 

Beneficiary from Madagascar 

(Waste Management) 

ñ
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The programme is highly relevant to WE4A 

beneficiaries, who are extremely enthusiastic 

about all aspects of the programme and nearly 

unanimously find it helpful. Beneficiaries also find 

the programme to be effective and organized at 

delivery of the content and the funding. 

The WE4A partners seek to increase gender 

sensitivity and rural reach of the programme 

and have experienced coordination challenges 

with TEF.

This section discusses 

1. programme relevance (through assessing 

the programme alignment with the needs 

of beneficiaries and donor priorities, and their 

satisfaction with the programme) 

2. programme effectiveness (degree to which 

the programme achieved planned outputs, 

such as enabling beneficiaries to start their 

business) overall and for each aspect of the 

programme (training, funding, and mentoring). 

We find that the programme is seen as extremely 

relevant by the beneficiary pool. An overwhelming 

majority of beneficiaries are satisfied with the 

programme and are unanimous in that they would 

recommend it to their friends. 

Nearly everyone (99%) reports that the 

programme has increased their confidence in 

their ability to run a business and provided 

opportunities to interact with like-minded 

individuals who may also face similar challenges.

Many beneficiaries believe that the selection 

criteria for the programme are clear and that 

participants are selected fairly. 

However, it is important to note that there might 

be a respondent bias present here as these 

responses come from programme participants 

who were accepted to the programme and 

funded, so they would be less likely to believe 

their selection was unfair.

Programme relevance and effectiveness

Programme relevance and effectiveness

TEF allowed me to gain more 

confidence and believe even 

more in my project. I went back 

to school and got more training 

to develop the company better.  

Beneficiary from Benin 

(Beauty & Wellness) 

ñ

This programme affected me personally. 

I became a different person in my community 

and started to empower young women.

Beneficiary from Liberia (Fashion)

ñ
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Figure 6 Programme Satisfaction

While beneficiaries give positive feedback for 

all aspects of the program, training and funding 

are seen as the most effective. Beneficiaries 

are nearly unanimous that those aspects of 

the programme enabled them to start or grow 

a business. 

Figure 7 Programme Sections Helpfulness 

Furthermore, participants find the programme 

implementation to be effective at the delivery 

of all programme components: beneficiaries are 

nearly unanimous (97%) that seed funding was 

disbursed as promised and training activities were 

on time and 87% agree that staff were available 

to troubleshoot issues and that certificates were 

received as promised. 

Figure 8 Programme Organisation

Programme relevance and effectiveness
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WE4A

Programme Organization

Beneficiary from Guinea (Education & Training)

The training covered everything 

I could need to improve my business.

Beneficiary from Sierra Leone (Education & Training)

ñ
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Figure 9 Urban Breakdown

At the same time, the WE4A partner staff 

expresses concerns about the difficultly 

beneficiaries and applicants in rural areas 

might have in accessing the programme. 

Due to inconsistency in electricity and internet 

access, programme delivery in rural areas might 

be less effective, thus affecting accessibility 

of modules, seminars, or other resources. 

While the donors are appreciative of the efforts 

to reach quotas of rural beneficiaries, total 

participant numbers may not be indicative to the 

quality of their experience or the accessibility 

of TEFôs resources. 

That said, the current study finds that 

experience of respondents from rural 

areas (which make up 6% of WE4A 

respondents) with the programme

delivery is very similar to that from urban 

areas (42% of WE4A respondents): they 

are as likely to receive training activities 

on time, have staff available to 

troubleshoot, and receive their certificates 

as promised. 

Rural respondents have slightly more 

trouble with funding distribution, with 

94% saying the funding was distributed 

as promised compared to 96% of urban 

and 99% of mainly urban areas, no doubt 

due to lack of relevant infrastructure in 

some countries.

Figure 10 Programme Organization by Urbanity

Programme relevance and effectiveness

48%

24%
13%

2%

42%
30%

14%
6%

Urban Mainly urban Mainly rural Rural

Urbanity
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I feel like we are mostly targeting 

those in maybe the more urban areas 

who have good internet reception, 

who have a laptop or a smartphone

WE4A Partner Staff

ñ
Beneficiary from Zambia (Agribusiness) 
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Key Learning: 

Nearly everyone (99%) reports that the 

programme has increased their confidence 

in their ability to run a business. Meanwhile, 

most WE4A beneficiaries report being from 

urban or mainly urban areas. Since rural 

beneficiaries make up six percent of survey 

respondents, more effort should be made 

to engage this relatively small number of 

beneficiaries to gain more insights on how 

programme delivery could be improved 

for them. 
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Programme relevance and effectiveness

Women Entrepreneurship for Africa tracer study report

Beneficiary from Cape Verde (Consulting)
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Beneficiaries rated the content of the programme

on a number of measures, from increase in 

knowledge and skill building to platform 

accessibility and overall quality. Overwhelmingly, 

beneficiaries report that the training increased 

their knowledge and strengthened their business 

management skills. 

Figure 11 Training Satisfaction

In addition, beneficiaries are expressing very high 

rates of satisfaction with the programmeôs

content, unanimously rating modules on starting 

the business and the elevator pitch as useful. 

Figure 12 Training Modules Usefulness

At the same time, WE4A partners seek 

to increase the relevance of the programme

through increased gender sensitivity of the 

training. Currently, there is need to further 

increase the number of gender-focused elements 

in the programme to ensure more support for the 

women entrepreneurs:  

Programme relevance and effectiveness
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Beneficiary from Democratic Republic of 

Congo (Financial Services-Loans)

I have been told that itôs a gender-

sensitive program, but Iôve never seen 

any content that was delivered. 

WE4A Partner Staff

ñ

Key Learning: 

Most beneficiaries report that the training 

increased their knowledge and strengthened 

their business management skills. The 

programme would benefit from an increase 

in the number of gender-focused elements 

in the programme to ensure more support for 

the women entrepreneurs. 
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Many beneficiaries (96% respectively) 

state that funding and training helped 

develop their business capacity 

72% find the funding adequate to start 

a business. 

By expanding their business capacity, WE4A 

beneficiaries are targeting the quality education, 

industry, innovation, and infrastructure, and the 

reduced inequalities goals set out by the 

Sustainable Development Goals by the UN. 

However, a majority of beneficiaries 

(81%) and non-beneficiaries (84%) 

report having experienced gaps in 

financing since starting their business. 

This speaks to an issue with the TEF 

programmeôsseed funding component and 

suggests an increase in the seed funding would 

be beneficial, so that beneficiaries receive 

adequate funding. 

Later-stage financing is as a particular concern, 

as procuring grants and loans in African 

environments can require high collateral that 

entrepreneurs either rarely have or that will take 

a long time to accumulate; the length of time 

between TEF seed funding and receiving follow-

up funding is often too long and too unpredictable 

to result in sustainable businesses. 

Figure 13 Funding Adequacy

Funding 

Programme relevance and effectiveness

That [funding] is a huge issue I 

think, for all the entrepreneurs in 

all stages, whether theyôre still at 

the seed or early stage, or if 

theyôre already growth-oriented, 

is access to finance

WE4A Partner Staff

ñ

Key Learning: 

With 72% of beneficiaries reporting that TEF 

funding was adequate to start their business 

and 81% reporting gaps in financing, the TEF 

Programme would benefit with an increase in 

seed funding to increase their beneficiaryôs 

business sustainability. 

13%

84%

32%

72%

81%

Other funding adequate to
sustain my business

TEF funding adequate to start
business

Experienced gaps in financing
since starting business

Funding Adequacy

WE4A beneficiaries Non-beneficiaries
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Mentorship and networking are important 

components of the TEF programme. 

Most WE4A participants (80%) report 

they are very or somewhat likely to 

reach out to the TEF alumni network 

for advice 

only 43% report they have actually 

reached out to alumni for advice and 

support. 

This points to beneficiaries wanting to reach out, 

but not actually doing it. 

For those who do not wish to reach 

out to TEF alumni for networking, 

more than half (55%) of them report 

they do not know how. 

This points to a concern for the TEF programme

in regard to organizing the alumni network and 

informing beneficiaries of the mentorship aspect 

of the programme

Of those who report not asking the TEF network 

advice for a reason other than those listed, the 

most common theme is concern about the 

alumni responses. These concerns include a 

delay or lack of response from the alumni, as 

well as the responses they receive being 

negative or dismissive. Other reasons include 

not needing alumni advice and having more 

accessible networks available. 

Figure 14 TEF Alumni Network

WE4A Partner staff also note accessing a 

mentor who speaks the same language as the 

beneficiary has been a concern, particularly for 

francophone and Portuguese-speaking 

beneficiaries, stating:

In fact, 9% point to language barrier as 

the reason they do not ask for advice.

Figure 15 Why Not Ask TEF Network for Advice
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Programme relevance and effectiveness
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barrier, that might be difficult

WE4A Partner Staff

ñ

Beneficiary from Democratic Republic of 

Congo (Healthcare)
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Despite the challenges, WE4A beneficiaries are 

still more successful in establishing networks 

than non-beneficiaries. 

Specifically, WE4A beneficiaries were more likely 

to report connecting with other entrepreneurs in 

Africa at least once per month to a few times per 

year (45% among WE4A beneficiaries, versus 36% 

among non-beneficiaries), and were less likely than 

non-beneficiaries to report not connecting with 

other entrepreneurs at all in the past year (17% 

among WE4A beneficiaries, versus 32% among 

non-beneficiaries). This may reflect use of the 

alumni network among WE4A beneficiaries or may 

point to WE4A beneficiaries being more likely to 

build their networks in general. 

Figure 16 Connecting with Other Entrepreneurs

Indeed, WE4A participants report turning to 

professional networks outside of TEF, with 65% 

of beneficiaries reporting they have developed their 

professional networks outside of TEF. A majority 

of the beneficiaries (96%) report they are very 

or somewhat likely to reach out to a non-TEF 

professional network for advice, with 82% having 

turned to this network since graduating. 

Comparing the TEF alumni network with the non-

TEF professional network, it seems that 

beneficiaries are more likely to turn to professional 

networks instead of TEF networks for business-

related questions. This could be for a variety of 

reasons, including language comfortability, local 

networks, and in-country networks being more 

beneficial than cross-continental. 

The partner staff at WE4A largely reflect positively 

on the notoriety and impact of name recognition for 

TEF beneficiaries, stating that some opportunities 

are more accessible to people who have 

participated in the TEF programme, such as 

networking both in and outside of the TEF network. 

Partners reference larger benefits of the TEF 

programme, stating: 

Figure 17 Other Professional Networks

Programme relevance and effectiveness
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WE4A Partner Staff 

ñ

Key Learning: 

The mentorship aspect of the TEF 

Programme could be strengthened so that 

beneficiaries are more aware of it and are 

comfortable reaching out and connecting 

with mentors. Additionally, the programme

should emphasize to mentors the importance 

of providing prompt response to mentees 

and working with them to foster a beneficial 

relationship. 
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To assess the programme impact ORB focused 

on the programmeôscontribution to the overall 

entrepreneurship ecosystem in Africa, as agreed 

upon with TEF and ORBôs macroeconomic 

specialist. Mason and Brown (2014) define an 

entrepreneurial ecosystem as interconnected 

entrepreneurial actors, institutions, and processes 

which connect and perform in 

a local, entrepreneurial environment.[1]

Drawing upon literature and discussion with 

a macroeconomic expert, we utilized industry 

indicators to inform our qualitative and 

quantitative instruments. These ecosystem 

indicators were derived from Abouelhassan

et al., 2021.[2] Furthermore, Isenberg (2010) 

outlines conditions of a strong entrepreneurship 

ecosystem, which often includes governments 

and leaders, culture, sources of capital, 

availability of education, and public 

infrastructure, amongst many others.[3]

Programme relevance and effectiveness

Beneficiary from Mali (Professional Services)

Beneficiary from Zambia (Energy & Power)

TEF has allowed me a sense of 

belonging and responsibility to the 

global village were we are connected

Beneficiary from Zambia (Agribusiness)

ñ
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Figure 18 Entrepreneurship Ecosystem

The final instrument includes measures of how 

the TEF programme may contribute, 

strengthen, and impact the African 

entrepreneurial ecosystem (e.g., market access, 

human capital, and societal norms) using 

indicators for the Sustainable Development 

Goals (SDGs) and indicators relating to policy 

and entrepreneurship from the World Economic 

Forum and the Global Entrepreneurship 

Monitor

In this section, we present findings on key 

outcomes of entrepreneurship by concentrating 

on the following measures of an entrepreneurial 

ecosystem as outlined above: 

1. business ownership

2. business practices and procedures

3. business closure

4. ability to acquire non-TEF support

5. job creation

6. entrepreneurship culture

7. community impact

8. market access and supply chain

9. business challenges and growth integration. 

When possible, we compare information from 

beneficiaries to non-beneficiaries to assess 

specific effects of the TEF programme. 

Programme relevance and effectiveness

https://sdgs.un.org/goals

https://sdgs.un.org/goals
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Beneficiary from Mozambique (Commercial & Retail)

By establishing this partnership

TEF seeks to equip the WE4A beneficiaries with 

the skills and mindset to establish and sustain 

businesses of various sizes and within different 

industries.

The vast majority (86%) of WE4A 

beneficiaries started the business 

they pitched to TEF

98% still own that business 

80% of their business makes revenue. 

Many business owners operate in agriculture, 

fashion, food and beverage, and beauty and 

wellness. 

In the 18 countries with at least five 

WE4A beneficiaries reporting, the 

average reported annual profit was 

nearly 8 times the average annual 

income per capita in that country.

and ranged from 1 to 17 times the 

average annual income per capita 

across countries. 

All of this displays an increase in business 

development capacity for programme participants. 

At the time of applying to the TEF programme

77% of non-beneficiaries were more 

likely to already own a business

vs 66% of WE4A beneficiaries.

In other words, those who did not yet own a 

business were more likely to be selected as 

WE4A beneficiaries. This is consistent with the 

TEF programmeôs goals of encouraging new 

entrepreneurs. 

Since completing the program 

86% of WE4A beneficiaries who did 

not yet own a business report starting 

the business they pitched to TEF. In 

contrast, among non-beneficiaries, 

74% of those who did not yet own a 

business started the business idea 

they applied to TEF with. 

This shows that the programme improves 

business ownership by a difference of 12%,

pointing to the value of training and funding 

for the ability to start a new business.

Business Ownership 

Programme relevance and effectiveness

TEF has improved my personal 

life. It has enabled me to earn 

income from my business

Beneficiary from Kenya 

(Agribusiness)

ñ
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Figure 19 Business Owned at Application

Of those who already owned or started 

the business they pitched to TEF, 98% 

percent of WE4A participants still own 

that business, while 84% of non-

beneficiaries who started the business 

they came to TEF with still own that 

business. 

In addition, 32% of beneficiaries started 

a different business besides the one they 

pitched, versus 51% of non-beneficiaries. 

Considered together, these findings suggest that 

beneficiaries who completed the training 

programme and received the seed funding were 

better equipped to establish the business idea they 

came to TEF with, and were also more successful 

at sustaining their business, compared to the ones 

who did not engage in the training programme. 

While the differences are relatively modest, it is 

important to keep in mind that non-beneficiaries 

have had more time in which to start their business 

(having applied to the programme between 2015 

and 2020).

Figure 20 Business Ownership

Beneficiaries operate in a wide variety of 

industries. Many responding WE4A beneficiaries 

operate in Agribusiness (31%), with Fashion (10%), 

Food & Beverage (10%), and  Beauty & Wellness 

(8%) following. 

These results follow similar trends to the 1,200 

randomly selected WE4A beneficiaries who were 

invited to complete the Tracer Study survey, and 

are consistent with the fact that Agribusiness is one 

of the leading industries within the programme

overall, as well as on the African continent. 

Table 5 Business Industry WE4A Comparison

Programme relevance and effectiveness
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WE4A & Female Non-beneficiaries

Business Ownership

Industry

WE4A survey 

respondents

All WE4A 

beneficiaries 

Agriculture 31% 31%

Fashion 10% 12%

Food & Beverage 10% 12%

Beauty & Wellness 8% 8%

Other 7% 0%

Education & Training 5% 5%

Commercial/Retail 4% 3%

Manufacturing 4% 5%

Healthcare 3% 5%

ICT 3% 3%

Professional Services 2% 2%

Tourism/Hospitality 2% 1%

Waste Management 1% 2%

Energy/Power Generation 1% 1%

Transportation 1% 1%

Construction 1% 1%

Financial Services 1% 1%

Media & Entertainment 1% 1%

Consulting 1% 1%

Event Planning 1% 1%

Haulage/ Logistics 1% 0%

Textile <1% 1%

FMCG <1% 2%

Through the TEF training and funding, I am 

able not just to have started the business, but 

also able to sustain the business

Beneficiary from Uganda (Professional Services)

ñ
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Among current business owners, the 

majority of both WE4A beneficiaries 

(80%) and non-beneficiaries (87%) 

report that their business is currently 

making revenue. 

The slightly larger percentage of non-beneficiaries 

currently making revenue makes sense, given that 

the majority of WE4A beneficiary business owners 

opened their business more recently due to their 

relatively more recent timing of applying to and 

completing the TEF programme compared to our 

sample of non-beneficiaries (i.e., applying to the 

programme between 2015 and 2020 for non-

beneficiaries vs. 2021ï22 for WE4A beneficiaries). 

Figure 21 Current Business Revenue

Among current business owners, WE4A 

beneficiaries have owned their current 

business for an average of two years, 

whereas non-beneficiaries have owned 

their current business for an average 

of six years.

Similarly, while the majority of both 

WE4A beneficiaries and non-

beneficiaries earned profit from their 

business at least three of the past six 

months, this was less common among 

WE4A participants (59%) than among 

non-beneficiaries (69%). 

Conversely, WE4A participants were 

more likely than non-beneficiaries to 

experience spending higher than 

revenue for at least three of the past six 

months (31% of WE4A participants vs. 

25% of non-beneficiaries). 

Again, this is to be expected, given WE4A 

participants had relatively newer businesses on 

average than non-beneficiaries.

Yet on average, WE4A beneficiaries 

who own a business report earning an 

average monthly profit (after paying all 

business costs) of $956, which equates 

to an average annual profit of $11,476. 

This figure is impressive and suggests strong 

businesses and successful entrepreneurialism 

among WE4A beneficiaries. 

Comparing average reported monthly profits per 

country to the average 2021 annual incomes per 

capita in these same countries, we see WE4A 

beneficiaries consistently making more than the 

average annual income in their countries. For 

instance, in the 18 countries with at least five 

WE4A beneficiaries reporting, average reported 

annual profit was on average over 8 times the 

average annual income per capita in that country 

and ranged from 1 to 17 times the average annual 

income per capita across countries. 

Programme relevance and effectiveness

87%

80%

Non-beneficiaries

WE4A beneficiaries

Business Currently Makes Revenue

4% 7% 9% 15% 17% 13% 12%
24%32%

22% 23%
12% 6% 2% 1% 3%

1 year 2 years 3 years 4 years 5 years 6 years 7 years 8 or more
years

Length of business ownership

Non-beneficiary EU beneficiary

Figure 22 Length of Business Ownership
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Figure 23 Past Six Months

Breaking this down further, WE4A beneficiaries 

report an average monthly turnover of $1,981 

in the typical month over the past year but expect 

their monthly turnover in a typical month over the 

coming year to be substantially higher, at $5,034. 

On the other hand, they expect recurring costs 

of business to slightly decrease from the prior year 

to next year, reporting on average past month 

spending on recurring costs of business of $1,588 

and expected next month spending on recurring 

costs of business of $1,165. This suggests that on 

average, WE4A beneficiaries likely expect their 

monthly profits to increase substantially over the 

coming year. Finally, WE4A beneficiaries report 

on average spending $3,314 on purchases 

of equipment, buildings, etc.

Cash on hand measures how much monetary 

resources business owners gain from business 

revenue. Some beneficiaries (23%) report having 

had cash on hand for three to four weeks, with 

18% reporting having it for three months or more. 

Figure 25 Cash on Hand

Programme relevance and effectiveness

Figure 24 Profit and Spending

Profit Spending

Typical annual profit $11,476
Past month spending 

on recuring costs
$1,588

Typical annual turnover 

in last business year
$23,772

Expected next month 

spending on recuring costs
$1,165

Expected annual 

turnover next year
$60,408

Past year spending on 

equipment, building, etc.
$3,314

23

18

16

16

15

9

3-4 weeks

3 or more months

1-2 months

1-7êdays

1-2 weeks

Noêcash

0 25 50 75 100

Percent giving indicated response
N=222; percentages calculated out of totals that include 4% DK/Ref.

WE4A

Cash on hand for business operations

TEF made me think outside the box and 

challenge what I thought I knew about the 

African context of doing business

Beneficiary from Zimbabwe (Manufacturing)

ñ

69%

6%

25%

59%

10%

31%

Earned profit from
business

Came out even Spending was
higher than
revenues

Out of past 6 months, 3 months or more:

Non-beneficiaries WE4A beneficiaries
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Figure 26 Person In-Charge

Moreover, most of WE4A participants 

(88%) report they are the main person 

in charge of day-to-day operations of 

their business. 

This means that female business owners are 

the sole manager of their business operations, 

pointing to the TEF programme mission to 

empower female entrepreneurs. This is true for 

the majority of non-beneficiary women as well, 

though the percentage is slightly lower at 87%.

Figure 27 Financial Impact

A key indicator of success is that a 

majority of beneficiaries (88%) report 

the programme has increased their 

ability to provide for their family.

35% report that their business is their 

only source of income or most of it, with 

74% reporting they were able to save 

some money. Similarly, 33% of non-

beneficiaries also report comparable 

levels of primary income coming solely 

or mostly from their business. 
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Beneficiary from Madagascar (Waste Management) 
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Programme relevance and effectiveness

TEF has increased my knowledge about and 

helped me start my business. In addition, it 

helps me take care of my family. 

Beneficiary from Ghana (Agribusiness)

ñ
Key Learning: 

WE4A beneficiaries who own a business 

report earning an average annual profit of 

$11,476. When compared to the average 

2021 annual income per capita in the same 

countries, WE4A beneficiaries are making 

more than the average annual income in their 

countries. This shows that the training 

programme has enabled these beneficiaries 

to operate successfully and earn an income 

that is higher than their countryôs average, 

increasing their quality of life. 

Beneficiary from Malawi (Agribusiness) 
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Business Practices and Procedures
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Figure 28 Business Standards Awareness

Most (82%) of WE4A beneficiaries 

report being somewhat or fully 

compliant with common business 

standards and practices. 

However, only a little more than half 

of respondents (58%) report being 

aware of specific standards within their 

operating industry.

This suggests that beneficiaries are not that 

aware of or compliant with their own industry 

standards, signaling that more industry-specific 

workshops may be needed for the training aspect 

of the TEF programme. 

Figure 29 Standard Business Practices

For those who report they currently use 

business standard practices:

More than half (52%) report using some 

sort of finance mechanism to maintain 

books and finances. 

73% of respondents report having 

a record of their business financials, 

34% report using human resource 

management systems

33% use big management procedures 

26% use health and safety standards. 

As budgeting is a part of the training programme, 

this shows that many but not all respondents 

are using what they learned in their business 

practices.

Programme relevance and effectiveness

82

58

Business is fully/somewhat compliant

Awareêofêindustryêspecificêstandards
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Percent giving indicated response
N=116ð201

WE4A

Business Standards Awareness and Compliancy

52

34
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Finance mechanism (e.g. bookkeeping)

Human resource management systems

Big management procedures

Health and safety standards

None of these

Other
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N=202

WE4A

Standard Business Practices Currently Using

Key Learning: 

With only 58% of respondents reporting 

being aware of specific standards within their 

operating industry, it would be useful for the 

training programme to include some industry 

specific workshops for standard practice and 

procedures. 

Beneficiary from Nigeria (Agribusiness)

It would have been helpful to connect with 

entrepreneurs in the same industry

Beneficiary from Nigeria (Food & Beverage)

ñ



Women Entrepreneurship for Africa tracer study report

Both WE4A beneficiaries and non-

beneficiaries are overwhelmingly likely to be 

current business owners. 

For the smaller number of WE4A beneficiaries 

who do not currently own a business (4%), most 

report that they could not find the proper 

equipment or hire the people needed to start their 

business. TEF can target strengthening the 

mentorship and alumni programme to help 

business owners navigate these issues before 

they arise. 

Figure 30 Reasons for no current business

Only 4% of WE4A beneficiaries and 8% of non-

beneficiaries in the sample do not currently own 

a business, either because they never opened 

a business or because their business has since 

closed. 

While the large majority of beneficiaries did open 

businesses, some no longer own a business. 

Of those:

21% report they could not find the 

proper equipment they needed to start 

a business 

5% of respondents report selling the 

business to someone else 

5% state could not hire the people they 

needed. 

Entrepreneurs also report other more specific 

reasons for not owning a business, such as 

closing the business to relocate and the inflated 

prices of raw materials and rental spaces due to 

economic changes..

These reasons are important for the TEF 

programme to consider because it will allow for 

the programme to see where beneficiaries are 

struggling to begin businesses and TEF can 

provide more targeted trainings in competencies 

within these areas to strengthen future 

beneficiaries. Additionally, strengthening the 

mentorship and alumni programmes could help 

business owners learn how to navigate these 

issues as they are more likely to arise when the 

business is established. Hence, strengthening the 

mentorship will allow beneficiaries to be able to 

have a network of like-minded entrepreneurs who 

may have experienced the same difficulties and 

can help advise a solution for it.

Figure 31 Length of ownership of closed business

Among those who no longer own their 

first business, WE4A beneficiaries were 

most likely to have owned the business 

for less than a year before closure or sale 

(75%), whereas non-beneficiaries were 

most likely to have owned the business 

for 1ï3 years before closure (51%). 

It is important to note that this group of WE4A 

beneficiaries is the most recent cohort, so that 

would explain why most of the businesses closed 

were only owned for less than a year. 
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Additionally, both WE4A beneficiaries and non-

beneficiaries who no longer own their business 

were most likely to be at the ñintermediateò stage 

at time of closure or sale (50% of beneficiaries, 

51% of non-beneficiaries). 

The fact that WE4A beneficiaries were less likely 

to fail during the idea or start-up stage of their 

businesses may be reflective of the support from 

the TEF programme that helped prevent closure 

in its earliest, most vulnerable stages, although 

closure is an undesirable outcome at any stage. 

Among WE4A beneficiaries who have not yet 

opened any business, all report still planning to 

open a business. 

Programme relevance and effectiveness

ñThe journey of an entrepreneur has starts, 

and a lot of needs, and just one training will 

not make am entrepreneur successful for the 

rest of their life 

WE4A Partner Staff

Key Learning: 

By understanding the reasons for business 

closure beneficiaries report, TEF should 

consider these and provide more targeted 

trainings in competencies within these areas 

to support beneficiaries so that they can 

understand how to approach the challenges 

before closing their business. 

Despite the challenges faced, 100 percent of 

beneficiaries who have not yet opened their 

business are still planning to. This shows that 

beneficiaries are resilient, and that training 

has provided them with the capacity to keep 

working towards their business idea.

still plan to open a business

100%

Beneficiary from Kenya (Healthcare) 
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After completing the TEF programme, 18% of 

WE4A beneficiaries acquired additional investors 

in their businesses. Moreover, almost half of 

beneficiariesô report having received non-TEF 

mentorship through their own professional 

networks. WE4A beneficiaries have also gone on 

to earn awards for their businesses and joining 

further entrepreneurial programmes such as the 

Women in Africa Programme.   

Finance in an entrepreneurial ecosystem 

concerns financial capital, including loans, 

investments, and capitalðall things a majority 

of TEF beneficiaries have experience with, 

especially seed capital. In addition to receiving 

seed capital from TEF, beneficiaries have also 

sought external opportunities for funding and 

networking. 

49% of WE4A participants report having 

received non-TEF mentorship. 

This points to external efforts for connecting with 

like-minded entrepreneurs and business owners, 

possibly in their local communities. 

13% report they had applied for 

additional funding 

18% have acquired additional investors 

in their business venture. 

These investments have been mainly 

from friends and family (47%), private 

investments (45%) and venture capital 

(8%). 

It is important to note that there is a large variance 

between the investments received from friends 

and family, indicating a variety of responses 

ranging from 30% to 65%. 

This shows that TEF should encourage 

entrepreneurs to apply for additional funding and 

partner with others in their local entrepreneurial 

ecosystems to match investments and leverage 

their own funds. This method would help the 

business in two ways: 

1. the business idea is validated if another 

business is willing to invest in it, and 

2. the business has more resources to grow. 

Figure 32 Non-TEF Support

Ability to acquire non-TEF support
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Beneficiary from Madagascar (Agribusiness) 
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