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SUPPORT FOR WOMEN IN BUSINESS OPERATIONS: PERFORMANCE AND 
RESULTS 
 
A. Portfolio Description 
 
1. In 2005–2017, the small and medium-sized enterprise (SME) portfolio included 42 operations 
amounting to $2.5 billion that were classified as gender-mainstreamed.1 These operations were carried 
out in 18 countries and supported women in business. Annual women in business approvals fluctuated 
during 2005–2017, peaking in 2016 (Figure 1).  
 

 
Source: Evaluation team compilation from Asian Development Bank operations database. 

 
2. Women in business operations were concentrated in five countries: Kazakhstan, India, 
Uzbekistan, Bangladesh, and Sri Lanka (in order of size of operations). Together, these countries 
comprised 87% of women in business operations during the evaluation period (Table 1). Kazakhstan and 
India accounted for 55% by value ($1.4 billion) of the total women in business operations. Altogether, 
the 10 countries with the largest programs comprised over 95% of the portfolio, while the other eight 
countries made up the remaining less than 5%. 
 
  

                                                
1  ADB classifies operations into four gender categories: (i) gender equity (GEN), effective gender mainstreaming (EGM), some 

gender elements (SGE), and no gender elements (NGE). GEN projects aim for outcomes that directly address gender equity or 
women’s empowerment. EGM projects have outputs designed to contribute to gender equity or women’s empowerment. GEN 
and EGM projects are considered gender-mainstreamed.  
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Table 1: Women in Business Operations by Country, 2005-2017 

No. Country 
Number of 
Operations 

Amount  
($ million) 

Amount  
(%) 

1 Kazakhstan 6 700.7 27.7 
2 India 5 700.0 27.7 
3 Uzbekistan 5 354.6 14.0 
4 Bangladesh 3 306.0 12.1 
5 Sri Lanka 2 130.0 5.1 
6 Cambodia 2 76.9 3.0 
7 Mongolia 2 50.0 2.0 
8 Viet Nam 1 50.0 2.0 
9 Armenia 3 40.6 1.6 
10 Tajikistan 2 37.4 1.5 
11 Pakistan 2 25.0 1.0 
12 Kyrgyz Republic 2 22.5 0.9 
13 Lao PDR 2 19.4 0.8 
14 Maldives 1 5.6 0.2 
15 Samoa 1 5.0 0.2 
16 Timor-Leste 1 0.8 0.0 
17 Solomon Islands 1 0.6 0.0 
18 Nauru 1 0.4 0.0 
 Total 42 2525.3 100.0 

Lao PDR = Lao People’s Democratic Republic. 
Source: Evaluation team compilation from Asian Development Bank operations database. 

 
3. As listed in Table 2, by both the amount and number of operations, gender-mainstreamed SME 
operations were concentrated in Central and West Asia (Kazakhstan and Uzbekistan) and South Asia 
(India, Bangladesh, and Sri Lanka).  
 

Table 2: Women in Business Operations by Regional Department, 2005–2017 

No. Region 
Number of 
Operations 

Amount  
($ million) 

Percent  
(by amount) 

1 Central Asia 20 1,180.7 46.8 
2 South Asia 11 1,141.6 45.2 
3 Southeast Asia 5 146.3 5.8 
4 East Asia 2 50.0 2.0 
5 Pacific Islands 4 6.7 0.3 
 Total 42 2,525.3 100.0 

Source: Evaluation team compilation from Asian Development Bank operations database. 
 
4. Of the six financing modalities used in gender-mainstreamed SME operations, project loans with 
investment components including credit lines were most popular with 16 out of 42 operations (40%), 
accounting for over half of the financing. This was followed by nonsovereign loans for onlending to SMEs 
(eight operations, one-fourth of the gender-mainstreamed SME financing). The portfolio included seven 
program loans, representing about 10% of the financing, two grants and five TA projects with combined 
financing of about $10 million (Table 3). 
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Table 3: Women in Business Operations by Financing Modality 

 2005-2017 2005-2008 2009-2012 2013-2017 
Product $ million Number $ million Number $ million Number $ million Number 

Program Loan 284.9 7 150.0 1 20.0 1 114.9 5 
Project Loan 1,364.9 16 5.0 1 301.6 5 1,058.4 10 
Credit Line 200.0 3 0.0 0.0 50.0 1 150.0 2 
Grants 6.9 2 0.0 0.0 1.9 1 5.0 1 
TA 3.6 6 0.0 0.0 1.9 3 1.7 3 
Sovereign Total 1,860.3 34 155.0 2 375.3 11 1,329.9 21 
Nonsovereign 
Loan 665.0 8 0.0 0.0 0.0 0.0 665.0 8 

Total 2,525.3 42 155.0 2 375.3 11 1,994.9 29 
Source: Evaluation team compilation from Asian Development Bank operations database. 

 
B. Portfolio Performance 
 
5. Table 4 presents the performance assessment of SME gender-mainstreamed operations, which 
were assessed relevant, effective, but less than efficient due to the low economic efficiency score.  
 

Table 4:  Summary Performance Assessment of Women in Business Operations , 2005-2017 
Indicator Score Number of Operations 
Relevance (N=42)  HR R LR IR 
Overall 2.4 11 25 6 0 
Alignment  2.6 19 23 0 0 
Design  2.4 13 23 6 0 
Modality 2.5 16 26 0 0 
Timing 2.1 12 24 6 0 
Effectiveness (N=10) - HE E LE IE 
Overall 2.3 3 5 2 0 
Outputs 2.1 1 7 2 0 
Outcomes 2.6 4 4 2 0 
Sector Impacts 2.0 1 6 3 0 
Efficiency (N=10) - HE E LE IE 
Overall 1.7 1 4 5 0 
Economics 1.5 0 7 3 0 
Processes 1.9 1 5 4 0 
Source: Evaluation team assessment.  
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Table 5: Issues and Constraints Facing Women in Business and ADB’s Efforts to Address Them 

Key Issues and Constraints  Issues ADB Attempted to Address 
Human and Social Issues 
• Women lack relevant education and the requisite skills to initiate 

businesses  
• Patriarchal and protective approaches restrict women’s capacity, 

ability and mobility to interact with the outside world  
• Time poverty caused home care, child care, and elderly care, 

combined with weak infrastructure services, leaves  women with 
little time for economic activities 
 

  
• Capacity development activities to enhance 

awareness of rights, business skills, and 
organizational skills 

• Support for business development services 
 

Economic Issues 
• Low access to, and control of, assets and financial resources given 

customary inheritance practice and low female labor participation 
rate 

• Multiple risks and no social safety mechanisms (health insurance, 
pensions, savings schemes, and risk management tools)  

 
• Support for increasing access to finance 
• Support for intermediaries to strengthen 

efficiency by introducing technology 
 

Voice and Decision-making 
• Women have a weaker voice and participation within households, 

community, and political institutions 
• Significant and increasing violence and harassment against women 

 
• Capacity development programs to inform 

women of their rights 
• Support to decrease the complexity of 

requirements and enhance transparency and 
efficiency of requirements and procedures  

Sources: Evaluation team compiled from reviews of Asian Development Bank project documents and from other literature. 
 

Table 6: Main Project Benefits to Women-Owned SMEs   
Project Title Main Project Benefit to Women-Owned SMEs 
Capacity Building for Women's 
Entrepreneurship Support in 
Armenia 

TA improved the capacity of the Small and Medium Entrepreneurship 
Development National Center of Armenia in supporting women-owned 
SMEs. 

Small and Medium-Sized Enterprise 
Development in Bangladesh 

The number of women-owned SMEs in the pilot districts increased by over 
10%, exceeding the 10% target. 

Improving Market Access for the 
Poor in Central Cambodia 

About 61% of the 852 MSE women operators have participated in project-
supported training, workshops, and seminars on topics such as handicraft 
design and production, cashew nut and palm sugar processing, food 
hygiene, and management of business development groups. 

Improving Capacity to Support SME 
Development in Kazakhstan 

TA improved the corporate governance of the Damu Entrepreneurship 
Development Fund—the government entity in charge of SME 
development—to provide sustainable access to finance for SMEs, 
including women-owned SMEs. 

Small and Medium Enterprise 
Investment Program - Tranche 1 in 
Kazakhstan 

Of 749 SME sub-borrowers, 30% (228) were women-owned SMEs. 
 
 

Rural Enterprise Modernization in 
Pakistan 

A survey of 1,800 beneficiaries showed that more than 20% had started 
their own businesses. 

Second Small and Microfinance 
Development in Uzbekistan 

About 37% of subloans were provided to women, exceeding the target of 
25%. 

Capacity Building for Microfinance 
Development in Uzbekistan 

Of the 7,603 subborrowers who were educated in business planning and 
management, 38% (2,889) were female, exceeding the target (at least 
1,000 or 50% of total). 

Second Small and Medium-Sized 
Enterprises Development Program, 
Subprogram 2 in Viet Nam 

Women entrepreneurs’ access to credit has more than doubled, from 9% 
in 2009 to 25% in 2013. 

Source: Evaluation team from a review of project evaluations. 
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C. Results Assessment 
 

6. Table 7 shows the completed gender-mainstreamed SME operations and the thematic areas 
covered. 
  

Table 7: Completed Projects by Thematic Classification 

A2F = access to finance, AVC = access to value chains, BE = business environment, CD = capacity development.   
a  No evaluation report available. 
✔ = the dimension was present in the project design. 
Source: Evaluation team compiled from the Asian Development Bank operations database. 
 
7. In Armenia, the Women’s Entrepreneurship Support Sector Development Program sought to 
improve the role that female entrepreneurs and microenterprises and SMEs play in the country’s 
economic development and to reduce obstacles to women’s participation. 2 ADB support helped to 
strengthen the business environment through the formulation of the National Strategy of Small and 
Medium Entrepreneurship Development, 2011–2015, which focused on creating a competitive 
environment for SMEs, and included a chapter on promoting women’s entrepreneurship. The national 
SME strategy outlines an action plan to increase women’s entrepreneurship with a timeline, budget, and 
responsible agencies, primarily the Small and Medium Entrepreneurship Development National Center 
(SMEDNC).  
 
8. The program set up a virtual one-stop shop to enable entrepreneurs to access information, 
products and services to start and grow businesses using information communication technology. 
SMEDNC conducted 39 start-up training sessions, with more than 600 start-ups participating. It increased 
the capacity of business development providers through training of trainers and delivered 20 start-up 
training programs with formal training sessions and individual coaching activities, in which 51% of the 
participants were women entrepreneurs.  The program conducted awareness campaigns to increase 
women entrepreneurs’ awareness of the business development services offered by providers as well as 
of different support projects by nongovernment organizations and other institutions. An entrepreneur 
mentoring program was conducted and an Entrepreneur Awards Program was successfully completed in 
2012, 2013, and 2014. SMEDNC has extended its reach by increasing the availability of business-related 
information, and promoted its activities among entrepreneurs, both male and female, through a new 
version of the SMEDNC website. 3 In Armenia, various SME databases were being consolidated and 
updated, with more than 10,000 data points as of October 2014, where ownership of SMEs were sex-
disaggregated.  
 

                                                
2  ADB. 2012. Report and Recommendation of the President to the Board of Directors: Proposed Policy-Based Loan, and Technical 

Assistance Grant to Armenia for the Women’s Entrepreneurship Support Sector Development Program. Manila.  
3  As of 2015, 58.2% of the population in Armenia had access to the internet. 

Country Project Name BE A2F AVC CD 
Armenia Capacity Building for Women's Entrepreneurship Support ✔ ✔ 

 
✔ 

Bangladesh Small and Medium-Sized Enterprise Development ✔ ✔ 
 

✔ 
Cambodiaa Improving Market Access for the Poor in Central Cambodia ✔  ✔  
India Micro, Small and Medium-Sized Enterprise Development Project   ✔  ✔ 
Kazakhstan Improving Capacity to Support SME Development ✔   ✔ 
Kazakhstan Small and Medium Enterprise Investment Program, Tranche 1  ✔   
Pakistan Rural Enterprise Modernization ✔ 

  
✔ 

Uzbekistan Second Small and Microfinance Development 
 

✔ 
  

Uzbekistan Capacity Building for Microfinance Development ✔ 
  

✔ 
Viet Nam Second Small and Medium-Sized Enterprises Development 

Program, Subprogram 2 
✔ ✔ 

 
✔ 
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9. Armenia topped the ranking of Eastern European countries in its support to women 
entrepreneurs in 2016. The World Bank Doing Business ranking for Armenia improved from rank 55 in 
2012 to 47 in 2017, an indicator in the design and monitoring framework (DMF). The target of training 
and offering business services to 3,500 women was exceeded (4,584 received such training and services). 
An early outcome indicator indicated that 51% of the participants in SMEDNC start-up programs were 
women, and 54% of them had presented a business plan to a financial institution and successfully 
obtained funding, exceeding the 30% target in the DMF. The program also helped issue 300 loan 
guarantees, of which at least 151 (50.3%), were released to women entrepreneurs. The total loan 
guarantees amounted to $2.6 million, of which at least $1.3 million was provided to women 
entrepreneurs. Of the total number of loans granted under the program, 70% were to women 
entrepreneurs.4  

 
10. In Bangladesh, the Small and Medium-Sized Enterprise Development Project represented good 
practice. The attached TA was implemented by the Women’s Chamber of Commerce and Industry (WCCI). 
The choice of the implementing agency helped to strengthen indigenous capacity to support and improve 
services of women businesses. The Small and Medium-Sized Enterprise Development Project also helped 
to establish a Women Entrepreneur’s Dedicated Desk in the country’s SME Department. All participating 
banks and non-bank financial institutions were advised to create similar desks to help women 
entrepreneurs. The project helped establish 45 dedicated women entrepreneurs’ desks in six districts. The 
project completion report (PCR) reported that establishing these women’s desks in public financial 
institutions was key to simplifying the process and procedure of loan applications for women 
entrepreneurs. The assigned staff at the women’s desks facilitated the processing of loan applications. 
The TA also organized three exposure visits for about 47 women, conducted five trade fairs in which 133 
women entrepreneurs participated, and supported five SME helpline centers in selected districts. 
 
11. The project also aimed to facilitate SME access to tax incentives, markets, capacity development, 
and was especially targeted at rural nonfarm enterprises, women SMEs, and participating financial 
institutions (PFIs). The targeted tax incentives for women did not materialize, although the government 
allocated funds for the promotion of women’s entrepreneurship, and the National Board of Revenue 
appointed a gender focal point at its district office to provide more women-friendly tax services. 
 
12. The Small and Medium-Sized Enterprise Development Project disbursed 6.4% of its total credit 
facility to women entrepreneurs, which fell short of the targeted allocation of 15.0%.5 The PCR noted 
that the objectives were ambitious, given that disbursement to women was only 3.9% at the national 
level. An interest rate cap was set at 10% per annum on loans to women-led SMEs, which the PCR noted 
might have also eroded the motivation of public financial institutions for such lending since they usually 
lent to general SMEs at around 15%. Selecting SMEs to finance could have also reduced the 
disbursements. Of the 900 women entrepreneurs identified in the selected districts, 293 received loans 
from banks in six different districts, including some of the poorest districts. 

 
13. Supported by ADB, Bangladesh Bank released its first SME credit policy, with a specific focus on 
encouraging more women entrepreneurship.6 Currently, 75 banks and non-bank financial institutions 
(NBFIs) are providing loans to SMEs, compared with 42 as of December 2009. As required by Bangladesh 
Bank, these financial institutions set loan targets for women entrepreneurs. The accompanying TA to 
help women take advantage of the loans was self-assessed as highly successful. The effort resulted in the 

                                                
4  Based on data as of 31 October 2017 provided by Central Bank of Armenia-German Armenian Fund (GAF) to the evaluation team.  
5  ADB. 2009. Report and Recommendation of the President to the Board of Directors: Proposed Loan to the People’s Republic of 

Bangladesh for the Small and Medium-Sized Enterprise Development Project. Manila.  
6  A condition for the second tranche of the Public Expenditure Support Facility Program and Countercyclical Support Facility 

Program stated: “The government will have prepared an action plan to support the SME centers, women entrepreneurship, and 
one-stop facility, and will have made the plan public on the MOF website.”  
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establishment of specialized SME branches to target women; these branches provide special SME loans 
for women entrepreneurs with lower interest rates than those offered by other institutions, training of 
women entrepreneurs, and support to non-bank financial institutions such as NGOs to provide loans for 
women. Advocacy meetings attended by 1,212 participants (1,120 women and 92 men) and training 
sessions resulted in the introduction of a uniform loan application for all women entrepreneurs in Bengali. 
Thus, despite the shortcoming mentioned above, the results are considered satisfactory, particularly given 
the country context and the strengthened institutionalization of the achievements. 

 
14. In Kazakhstan, the Small and Medium Enterprise Investment Program increased the number of 
women entrepreneur borrowers from 16% of loans in 2009 to 30.5% in September 2013 (exceeding the 
24% target).7 The percentage of women-owned and managed SMEs steadily improved from 29% to 44% 
during the program implementation period (2010–2015). 8 The associated capacity development TA 
strengthened the capacity of Damu to support development of SMEs.9 Damu’s business processes were 
streamlined for greater efficiency, corporate governance was strengthened, credit risk assessment 
capability was enhanced, and capacity for due diligence of partner banks was increased.10 The TA support 
helped Damu receive its own credit rating, which allowed the agency to gain potential access from other 
sources of financing. However, the TA completion report did not report contributions to improving the 
business environment or business capacity for women SMEs. 
 
15. In Uzbekistan, the Small and Microfinance Development Project is one of the few projects that 
has measured the new jobs created. The target of 30,000 new jobs was not met as only 22,000 jobs were 
generated, of which 37% were filled by women.11 There is no information on the number of jobs women 
obtained or on whether women were employed full-time or on a temporary basis. At completion, 18,646 
microfinance loan accounts were opened (short of the targeted 25,000 accounts), of which 37% were 
opened by women (exceeding the 25% target). The data provided by the PFIs in the project performance 
evaluation report (PPER) reconfirmed the information in the PCR: (i) of the 19,662 new jobs created by 
the loan, 6,912 were for women (35%); and of the 17,775 new accounts opened, 6,373 were opened by 
women enterprises (36%).12 The TA provided to PFIs helped strengthen their capacity for SME credit 
appraisal and gender sensitivity and to expand their loan portfolio, adopt a gender policy, and establish 
gender focal points to support gender mainstreaming.13 

 
16. In India, the gender-mainstreamed SME projects generally supported the provision of business 
development services (BDS) and increased the access to finance of women-led SMEs. However, support 
for direct lending to female entrepreneurs and for improved value chains did not materialize, and the 
gains made in BDS were not sustained. 

 
17. The TA attached to the Micro, Small and Medium Enterprise Development Project developed a 
cadre of 25 livelihood enterprise learning advisors at participating retailers to provide personal guidance 

                                                
7   IED. 2016. Validation Report. Loan to the People’s Republic of Bangladesh for the Small and Medium-Sized Enterprise 

Development Project. Manila: ADB. 
8  IED. 2017. CPSFR Validation. Kazakhstan: Country Partnership Strategy Final Review Validation, 2012-2016. Manila: ADB. 
9  ADB. 2010. Technical Assistance to Kazakhstan for Improving Capacity to Support SME Development. Manila. Damu 

Entrepreneurship Development Fund is the apex development financial institution established by the government of Kazakhstan 
to support the development of SMEs and ensure better use of public funds allocated to these enterprises. It implements the 
government’s access to credit programs for SMEs.  

10 ADB. 2014. Technical Assistance Completion Report. Improving Capacity to Support SME Development (Kazakhstan). Manila.  
11 ADB. 2015. Project Completion Report. Loan and Technical Assistance Grant to the Republic of Uzbekistan for the Small and 

Microfinance Development Project. Manila. 
12 IED. 2017. Project Performance Evaluation Report. Uzbekistan: Second Small and Microfinance Development Project. Manila: 

ADB. 
13 ADB. 2013. Technical Assistance Completion Report. Capacity Building for Microfinance Development Uzbekistan. Manila.  
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to women entrepreneurs in accessing microcredit and other financial services. This was only partly 
achieved and was not sustained after project closing. There was little information on the effectiveness of 
the service. The project trained 1,200 low-income women entrepreneurs in financial literacy, leadership 
and communication, and BDS. 

 
18. Under sovereign operations, the direct lending to women entrepreneurs under the MSME 
Development Project was cancelled. The support for value chain enhancement also did not materialize. 
At the same time, the India Khadi Reform and Development Program to increase the awareness and 
capacity of women workers mainly in the lower-paying segment, was restructured and the gender action 
plan was dropped, with the project being reclassified from GEN to EGM during the restructuring.14 
Women were provided with some equipment and skills training but the program did not appear to have 
changed the economic positions of women in a significant manner. 

 
19. Through four nonsovereign operations that are still active (classified as EGM and totaling $575 
million), four commercial banks in India (AU Financier, Axis, RBL, and Yes) are supporting credit self-help 
groups (SHG) organized by rural women, and micro- and small business households across India by 
providing working capital to augment farm productivity and income opportunities. These typically consist 
of individual micro entrepreneurs, who are undertaking a home business and who previously were 
unlikely to have had any access to any collateral-free loans and would certainly never have approached a 
formal institution for such service. The banks used business correspondents as intermediaries to service 
women SHGs directly. The banks established sustainable financing models for women SHGs, reflected in 
the growth of bank lending to women, while maintaining adequate asset quality. ADB funds also 
contributed appreciably towards the efforts of the banks to meet the priority sector list targets for weaker 
sections set by the Reserve Bank of India. 

 
20. However, the loan amounts provided were small and the interest rates for SHGs were high (24%–
26% per annum ).15 In addition, about 75% of the women had borrowed for education, suggesting 
inadequate attention was paid to group quality, which is important to support entrepreneurship. Bank 
staff noted that this increased the familiarity of first-time borrowers, given their capacity development 
efforts, and that they were trying to increase efficiencies through better alignment, a reduction in number 
of offices, and the introduction of technology.  
 
21. In Pakistan, the Rural Enterprise Modernization Project aimed to provide men and women with  
BDS through the establishment of a non-profit corporation that would provide these services at a small 
fee, similar to the model that worked well in Southeast Asian countries such as Thailand.16 The expected 
project outcome was to enable rural and peri-urban businesses and occupational groups to access a 
range of business development services, including better knowledge of markets and appropriate 
technologies, and thus help in the further development of sustainable livelihoods. The project was not 
successful, and the validation report reiterated the lesson that the idea of a self-funding corporation 
providing BDS in markets with limited ability to pay was inappropriate as the services provided were 
public goods, which are traditionally the role of government rather than private companies.17 
 

                                                
14 Centre for Public Policy Research. 2016. Evaluation of Government Interventions in Khadi Sector.  
15 The AU Bank (which was a non-bank financial institution until 2017) was lending directly to women at an interest rate of 14%–

15%. 
16 ADB. 2006. Report and Recommendation of the President to the Board of Directors. Proposed Technical Assistance Loan to the 

Islamic Republic of Pakistan for Rural Enterprise Modernization Project. Manila; ADB. 2010. Completion Report. Technical 
Assistance Loan to the Islamic Republic of Pakistan for Rural Enterprise Modernization Project. Manila. 

17 IED. 2011. Validation Report. Technical Assistance Loan to the Islamic Republic of Pakistan for Rural Enterprise Modernization 
Project. Manila: ADB. 
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22. In Viet Nam, the Second Small and Medium-Sized Enterprises Development Program helped  
(i) produce a white paper that contributed to the formulation of the 2017 SME Law and the definition 
of women businesses; (ii) simplify the business registration system; (iii) implement the new national 
business registration system; (iv) provide capacity building to the provincial registrar offices, of whom 
around 40% of officers trained were women; and (v) improve the statistical base for SME policy 
formulation (the program publishes size-disaggregated data on SMEs, as well as SME sex-disaggregated 
data by relevant categories). The program helped more than double the percentage of women 
entrepreneurs with access to credit from 9% in 2009 to 25% in 2013. The program provided an additional 
focus on women entrepreneurs, with the Viet Nam Women’s Union supporting access to credit for over 
286,000 women entrepreneurs. The Viet Nam Women’s Union helped to enhance the outreach to women 
through its local branches, which are familiar to women from rural areas, and are therefore less daunting 
to the women than the more formal financial and government institutions.  
 


