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Group Photo of Workshop Speakers and Participants,  
Accra, April 14, 2016 

1 Introduction 

This is the report on the executive workshop on evaluating impact investing, at the Alice Hotel, held in 
Accra, from April 13 to 14, 2016.  The report is divided into the following sections:  background, 
objectives, program, partners, speakers, modules, coverage, evaluation, market and next steps.  The full 
program of the workshop is attached as an annex.   
 
 
 

2 Background 

This workshop was the final event in a series of activities aimed at developing !ŦǊƛŎŀΩǎ ŦƛǊǎǘ ŜȄŜŎǳǘƛǾŜ 
course on evaluating impact investing,.  This project was funded by ǘƘŜ wƻŎƪŜŦŜƭƭŜǊ CƻǳƴŘŀǘƛƻƴΩǎ 
Evaluation Office.  In 2013-2014, the ǇǊƻƧŜŎǘΩǎ ƎǊŀƴǘ-holder, E.T. Jackson and Associates Ltd., joined with 
the CLEAR Centre on evaluation in Anglophone Africa (CLEAR-AA) at the University of the Witwatersrand 
to plan the course, develop and initial course design, and carry out research on impact investing in 
Africa, impact assessment practices, and potential markets for the course in both the professional and 
academic spheres.  The partners also engaged with the Ghana Institute for Policy Alternatives (IPA) and 
the Ghana Institute of Management and Public Administration (GIMPA) in the planning process.  
 
In 2015, after further research and outreach, a public lecture was organized by the project in Accra, 
drawing 30 participants from private equity funds, non-governmental organizations (NGOs), the Ministry 
of Finance and the Bank of Ghana and featuring speakers from the GIMPA Centre for Impact Investing 
(GCII) and the Ghana Venture Capital Trust Fund (VCTF).  Following the lecture, the key players in this 
event came together to plan the April 2016 workshop reported on here.  Also in 2015, a two-day 
executive workshop was designed, organized and delivered in Johannesburg in October 2015.  The 
South African workshop spanned two daysτone day on field-building and one day on evaluationτand 
drew speakers and participants from a stimulating mix of private equity managers, impact assessment 
and CSR/CSI experts, NGO leaders, government policy makers, and university researchers based in South 
Africa.  External instructors were also provided.  A separate report is available on that event.  The 
experience of the Johannesburg workshop directly informed the design of the 2016 event in Accra. 
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On-site organizing of the 2016 Accra workshop was led by Ms. Hamdiya Ismaila, Managing Director of 
the Venture Capital Trust Fund.  Other members of the workshop organizing committee included: Mr. 
Godfred Amewu, Research Associate, GCII; Mr. Patrick Tandoh- Offin, Coordinator, GCII; Mr. Charles 
Amoatey, West Africa Representative of CLEAR-AA and  Lecturer, Business School, GIMPA; Dr. Laila 
Smith, Director, CLEAR-AA; and Dr. Edward Jackson, Workshop Director.  H. E. Dr. Sulley Gariba, 
founding Director of the Institute for Policy Alternatives, served as chair of both the South Africa and 
Ghana workshops, as well as the of Accra lecture.  Mr. Karim Harji, Senior Instructor, provided 
curriculum research and lectured in both workshops. 

3 Objectives 

The objectives for the workshop were as follows: 
  
1) To explore how the field of impact investing can be expanded 

in Ghana to make a significant contribution to addressing the 
ŎƻǳƴǘǊȅΩǎ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƘŀƭƭŜƴƎŜǎΤ 

2) To examine what cost-effective methods and tools are 
available to evaluate the success, and improve the 
performance, of impact investing funds and programs; and  

3) To test the content and market for further education and 
training offerings in the evaluation and monitoring of impact 
investing. 

4 Program 

Day 1 of the two-day workshop focused on building the field of impact investing in Africa and 
particularly in Ghana.   The morning featured a keynote address from the Honourable Abdul-Rashid 
Pelpuo, Minister of State for Private Sector Development, who addressed the question of how impact 
ƛƴǾŜǎǘƛƴƎ ŎƻǳƭŘ ǎŜǊǾŜ ŀǎ ŀ ǘƻƻƭ ŦƻǊ DƘŀƴŀΩǎ ƴŀǘƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘΦ  The Senior Instructor, Mr. Harji, 
presented a global scan of the impact investing industry.  Other speakers and panellists provided 
detailed perspectives on priorities and challenges for impact investing in Ghana and across Africa, on 
investing in small and medium-sized enterprises (SMEs) and social enterprises for social impact, on 
public policies that could enable impact investing, on strengthening investee businesses to generate 
impact, and on strategies for building the field of impact investing.   
 
Day 2 of the workshop focused on the evaluation and monitoring of impact investing funds, programs 
and individual investments.  The day started with presentations by the project team on an overview of 
approaches and issues, including theory of change and standards for evaluating impact investing, and on 
experiences and tools for impact measurement developed within the impact investing industry itself.  
Next, two case studies from South Africa were presented: one on the social impact assessment of a 
social investment fund and the other an evaluation of the community social investments of a major 
mining company.  This was followed by small group discussions of a short case on how to respond to 
negative outcomes and then by another small-group session on key issues for research and training in 
the evaluation of impact investing.  The event concluded with closing remarks from the sponsor and a 
group photo. 

H.E. Dr. Sulley Gariba, Workshop Chair 



Building the Field, Measuring Results: Report of the Executive Workshop on Evaluating Impact Investing  
April 13-14, 2016, Accra 

 

3 | P a g e 

The Hon. Abdul-Rashid Pelpuo, 
Minister of State for Private Sector 

Development 

Ms. Hamdiya Ismaila,  
General Manager, Venture 

Capital Trust Fund 

Mr. Karim Harji, Senior Instructor 

The full program of the workshop is reproduced in Annex A. 
 
The workshop program was attended on the morning of Day 1 by 
more than 100 participants and resource persons representing a 
wide range of organizations, including private equity funds, start-
up accelerators, youth organizations, foundations, development 
agencies, Ghana Government ministries, university research 
centres, consulting firms, and development NGOs.  Attendance 
dropped to some 70 persons in the afternoon.  On Day 2, 
approximately 50 speakers and participants were engaged in the 
morning, with attendance in the afternoon levelling off to about 
40 individuals.   
 
 

5 Partners 

The key partners that sponsored, designed and delivered the workshop 
were: 

¶ Venture Capital Trust Fund; 

¶ CLEAR Centre for Anglophone Africa; 

¶ GIMPA Centre for Impact Investing; 

¶ Institute for Policy Alternatives; and 

¶ E.T. Jackson and Associates Ltd. 
 
The funding partners for the event were: 

¶ Rockefeller Foundation;   

¶ International Development Research Centre (IDRC); and 

¶ CLEAR Centre for Anglophone Africa. 

6 Speakers 

Overall, the workshop benefited from the perspectives of 11 speakers and panellists from Ghana, as well 
as three from South Africa and three from Canada.  The most prominent speaker was the Hon. Abdul-
Rashid Pelpuo, Minister of State for Private Sector Development.  Other speakers were drawn from a 
wide range of fields, including private equity, non-profit impact investing, corporate philanthropy, 
development, business studies, management consulting, program evaluation, and public policy.  
 

The biographies of the full list of workshop speakers are provided 
in Annex A.  
 
Looking ahead, it is evident from this experience is that there is 
indeed a pool of experts in Ghana, inside and outside academia, 
who could be engaged and supported to teach both basic and 
advanced courses for executives on evaluating impact investing.  
Moreover, several resource persons demonstrated advanced 
facilitation and group animation skills, which will be important in 
future courses and workshops.   
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7 Modules 

The project team developed, tested, delivered and refined a number of modules during Day 1 that were 
focused on the theme of Building the Field.  These included presentations on: 
 
ü Impact investing worldwide; 
ü Impact investing in Africa; 
ü Building the capacity of investee businesses to create impact; and 
ü Field-building strategies for growing impact investing. 
 
In addition, panels on impact investing in SMEs and social enterprises provided additional knowledge on 
these areas, though not through formal presentations. 
 
On Day 1, with the focus on Measuring Success, the team also presented a number of key modules, 
notably: 
 
ü Overview of impact assessment strategies; 
ü Theory of change; 
ü Experience and tools in social impact assessment; 
ü Evaluating impact investing in Africa; 
ü Managing unintended or negative outcomes.   
 
Two South African case studies were also 
presented on Day 2:  One on the methods of 
Greater Capital to assess the social impact of the 
investments of Cadiz Asset Management, and the 
other on the experience of an evaluation of the 
education outcomes of community social 
investments by a major mining company.  These 
cases had also been presented in the 
Johannesburg workshop in 2015. 
 

Panelists on Investing in SMEs for Social Impact:  Mr. Anthony 
Annan, Impact Capital Advisors; Mr. Samuel Baba Adongo, 

Technoserve; Ms. Anna Samake, Lundin Foudation; and  
Mr. Matthew Adjei, Oasis Capital 

Participant Ms, Abena Adubea Acheampong of  
WUSC Ghana   

making a point to the plenary 
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For links to the module presentations, go to http://www.evaluatingimpactinvesting.org/training/ghana-
april-2016/.   
 
The project team that organized the workshop has set up a dedicated website on evaluating impact 
investing in Africa that offers a wide range of other readings and links.  The basic references underlying 
the workshop curriculum are found at: http://www.evaluatingimpactinvesting.org/references/ For 
readings on impact investing in Africa, click on:  
http://www.evaluatingimpactinvesting.org/region/impact-investing-in-africa/  Further references on 
impact investing are found at: http://www.evaluatingimpactinvesting.org/references/reading-list-
impact-investing/  And for more background reading on impact measurement, consult the following link:  
http://www.evaluatingimpactinvesting.org/references/reading-list-impact-measurement/ 
 
For the final syllabus for the course on evaluating impact investing in Africa that will be prepared by this 
project, new modules will be proposed for a number of critical issues, particularly:  sovereignty, 
stakeholder participation, gender equality, household outcomes, standards, additionality, job quality 
and (not shown in the diagram), peace-building and the Sustainable Development Goals.   
 
Issues in Evaluating Impact Investing in Africa  

 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
  

Source: E.T. Jackson and Associates Ltd. 2016 

http://www.evaluatingimpactinvesting.org/training/ghana-april-2016/
http://www.evaluatingimpactinvesting.org/training/ghana-april-2016/
http://www.evaluatingimpactinvesting.org/references/
http://www.evaluatingimpactinvesting.org/region/impact-investing-in-africa/
http://www.evaluatingimpactinvesting.org/references/reading-list-impact-investing/
http://www.evaluatingimpactinvesting.org/references/reading-list-impact-investing/
http://www.evaluatingimpactinvesting.org/references/reading-list-impact-measurement/
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Setting standards for evaluating impact investing 

 
 
 
 
 
 
 
 

8 Coverage 

Thanks to the efforts of the local organizers, especially 
the Venture Capital Trust Fund, the workshop received 
media coverage in Modern Ghana, Ghana Business News, 
Daily Guide Africa and on the websites of CLEAR ς 
Anglophone Africa and E.T. Jackson and Associates. 
 
 
 
 
 
 

9 Evaluation 

Twenty workshop attendees (17 participants, two observers and one resource person) completed 
workshop evaluation forms.  An equal number of men and women responded.  Almost half (nine) 
described themselves as senior staff, six as managerial staff and the remaining five were distributed 
across the categories of junior level staff, national service workers, middle-level staff and self-employed 
or consultant.  

https://www.modernghana.com/news/685980/mobilising-private-capital-could-propel-ghanas-growth.html
https://www.ghanabusinessnews.com/2016/04/15/mobilising-private-capital-could-propel-ghanas-growth-pelpuo/
http://dailyguideafrica.com/venture-capital-pursues-impact-investing/
http://www.clear-aa.co.za/news/evaluating-impact-investing-workshop-ghana/
http://www.clear-aa.co.za/news/evaluating-impact-investing-workshop-ghana/
http://etjackson.com/impact-investing-building-field-measuring-success/
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Quality 

Respondents judged the quality of the workshop to be high, with 90% (18) giving it a rating of 4 or 5. 
 

 

Usefulness 

The same number of respondents found the workshop to be highly useful, giving it a rating of 4 or 5.   
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New Information 

While over 60% of respondents assigned a rank of 4 or 5 regarding new information they acquired at the 
workshop, more than one third assigned a score of 3 or 2 on this question, likely indicating that this 
segment of participants already had considerable information on impact investing and its evaluation 
prior to the event.   
 

 

Learning Needs 

At the same time, however, just over 70% (14 of 19 answering this question) reported that the 
workshop had met their learning needs to a high degree, assigning a score of 4 or 5 on this issue.  
However, there also were five respondents who provided ratings of 3 or 2 on this question.   
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Increased Knowledge 

This same general pattern was repeated in responses to the question of the extent to which the 
workshop increaseŘ ǊŜǎǇƻƴŘŜƴǘǎΩ ƪƴƻǿƭŜŘƎŜ ƻǊ ǎƪƛƭƭ ƛƴ ǘƘŜ ǘƻǇƛŎΣ ǿƛǘƘ тл҈ ǎŎƻǊƛƴƎ ǘƘƛǎ ǉǳŜǎǘƛƻƴ п ƻǊ р 
and 30% assigning scores of 3 or 2.  
 

 

Content Presentation 

Respondents were very positive in assessing the effectiveness of the way content was presented at the 
workshop, with 17 of 20 assigning either a 4 or 5 on this question. 
 

 

0

1

2

3

4

5

6

7

8

9

10

1 2 3 4 5

Increased Current Level of Knowledge / Skill 

Respondents

0

2

4

6

8

10

12

14

1 2 3 4 5

Effectiveness of Presentation of Content 

Respondents



Building the Field, Measuring Results: Report of the Executive Workshop on Evaluating Impact Investing  
April 13-14, 2016, Accra 

 

10 | P a g e 

Opportunity for Collaboration 

Some 90% of respondents (18 of 20) assigned a score of 4 or 5 in response to the question of the extent 
to which they saw the workshop as an opportunity to develop networks for further collaboration or 
knowledge sharing. 
 

 

Learning Application 

Three quarters of respondents (15 of 20) assigned a score of 4 or 5 to indicate the extent to which they 
expected to apply learning from the workshop to their current work.  At the same time, one quarter 
(five respondents) assigned a score of 3.   
 

 

Knowledge to be Applied 

Respondents were asked what knowledge/skills from the workshop they will now apply on the job.  
Among their answers were: 
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¶ άDŜǘǘƛƴƎ ǇǊƛǾŀǘŜ ŎŀǇƛǘŀƭ ǘƻ solve government problems; the need for me to draft report to my 
organization to see the need to lobby for private investors (partnerships) to support future 
ŀǇǇƭƛŎŀǘƛƻƴǎ ƻŦ ǘƘŜ ¸9{ {ǳǇǇƻǊǘ CǳƴŘέ 

¶ ά!ƴŀƭȅǎƛǎ ǘƻ ƛƴŦƻǊƳ ŘŜŎƛǎƛƻƴ-making; capacity building of thŜ ǘŜŀƳ ƛƴ ƛƳǇŀŎǘ ƛƴǾŜǎǘƛƴƎέ 

¶ άwŜŦƻŎǳǎ ǇǊƻƎǊŀƳ ǎǘǊŀǘŜƎȅ ǘƻ ŘƛǊŜŎǘƭȅ ƛƳǇŀŎǘ ǘƘŜ ǾǳƭƴŜǊŀōƭŜ ƛƴ ǎƻŎƛŜǘȅΤ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǎƻŎƛŀƭ 
ƛƴǾŜǎǘƳŜƴǘ ǘƻ Ǝƻ ōŜȅƻƴŘ ŦƛƴŀƴŎƛŀƭ  ƛƴǾŜǎǘƳŜƴǘǎ ōǳǘ ƳƻǊŜ ƻŦ ǎƻŎƛŀƭ ōŜƴŜŦƛǘǎέ 

¶ ά.ŜǘǘŜǊ ƳŜǘƘƻŘ ǘƻ Řƻ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ƛƳǇŀŎǘΤ ŦƛƴŘƛƴƎ ǎȅƴŜǊƎƛŜǎ ǿƛǘƘ ŀǘǘŜƴŘŜŜǎέ 

¶ άIƻǿ ǘƻ ŀǇǇǊƻŀŎƘ ƛƳǇŀŎǘ ƳŜŀǎǳǊŜƳŜƴǘΤ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǿƘŀǘ ƛƳǇŀŎǘ ƛƴǾŜǎǘƻǊǎ ǎŜŜƪέ 

¶ άIƻǿ ǘƻ ƳŜŀǎǳǊŜ ƛƳǇŀŎǘ ŦǊƻƳ ǘƘŜ ŀƴƎƭŜ ƻŦ ƛƴǾŜǎǘƻǊǎΤ ƛŘŜƴǘƛŦȅ Ƴƻǎǘ ǊŜƭŜǾŀƴǘ ƳŜǘǊƛŎǎ ǘƻ ƳŜŀǎǳǊŜ 
ƛƳǇŀŎǘ ƻƴ ōŜƴŜŦƛŎƛŀǊƛŜǎέ 

¶ ά/ƻƳƳǳƴƛŎŀǘƛƻƴǎΤ ǇŀǊǘƴŜǊǎƘƛǇǎέ 

¶ άhǊƎŀƴƛȊŀǘƛƻƴǎ ƛƴǾƻƭǾŜŘ ƛƴ ƛƳǇŀŎǘ ƛƴǾŜǎǘƛƴƎΤ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ƻŦ ǇƻǘŜƴǘƛŀƭ ǇŀǊǘƴŜǊǎέ 

¶ ά.ǳƛƭŘƛƴƎ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘƛƴƎ ƛƳǇŀŎǘΤ ƳŜŀǎǳǊŜƳŜƴǘ ŀǎǎŜǎǎƳŜƴǘ ƛƴǘƻ ǇǊƻƎǊŀƳǎ ǎƻ ŀǎ ǘƻ ōŜ ŀōƭŜ ǘƻ 
ŀǎǎŜǎǎ ǘƘŀǘ ƻōƧŜŎǘƛǾŜǎ ƘŀǾŜ ōŜŜƴ ŀŎƘƛŜǾŜŘέ 

¶ ά5ƛǎŎƻǾŜǊŜŘ ǘƻƻƭǎ ŀƴŘ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ƳŜŀǎǳǊƛƴƎ ƛƳǇŀŎǘέ 

¶ ά9Ǿŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ƻǳǊ /{L ƛƴƛǘƛŀǘƛǾŜǎΤ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǎǘŀǊǘ ƭƻƻƪƛƴƎ ƛƴǘƻ ƛƴǾŜǎǘƛƴƎ ƛƴ 
ǘƘƛǎ ƴŜǿ ŀǎǎŜǘ Ŏƭŀǎǎ όǎƻŎƛŀƭ ŜƴǘŜǊǇǊƛǎŜύέ 

¶ άtƭŀƴ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜǾŀƭǳŀǘƛƻƴΤ ƪŜŜǇƛƴƎ ŎƭŜŀǊ ŀƴŘ ǎƛƳǇƭŜ ǊŜŎƻǊŘǎέ 

¶ άLƳǇŀŎǘ ŜǾŀƭǳŀǘƛƻƴέ 

¶ άIƻǿ ǘƻ ǎŜǘ ǳǇ ǇǊƻŎŜǎǎŜǎ ǘƻ ŜǾŀƭǳŀǘŜ ƛƳǇŀŎǘΤ ǿƘŀǘ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ƭƻƻƪƛƴƎ ŦƻǊ ŦǊƻƳ ƛƴǾŜǎǘŜŜǎέ 

¶ άaŜŀǎǳǊŜƳŜƴǘ ǘƻƻƭǎΤ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ǘƘŜƻǊȅ ƻŦ ŎƘŀƴƎŜ ŀƴŘ Ƙƻǿ ǘƻ ƳŀƪŜ ƛǘ ŜǾƻƭǾŜέ 

¶ ά/ŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎ ŀƴŘ ƴŜǘǿƻǊƪƛƴƎΤ ŦƛƴŀƴŎƛŀƭ ǊŜǘǳǊƴ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘέ 

¶ ά9Ǿŀƭǳŀǘƛƻƴ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘ ǘƻƻƭǎΤ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ƳŀŘŜέ 

¶ ά9ǾŀƭǳŀǘƛƴƎ ŀƴŘ ƳŜŀǎǳǊƛƴƎ Ƨƻō ŎǊŜŀǘƛƻƴ ŜŦŦŜŎǘƛǾŜƭȅΤ ŜǎǘŀōƭƛǎƘƛƴƎ ǉǳŀƭƛǘȅ ƻŦ Ƨƻōǎ ŎǊŜŀǘŜŘ ǿƛǘƘ ŀ 
better understanding; lean data-ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǘƻ Ǌǳƴ ƻǿƴ ŀƴŀƭȅǎƛǎέ 

Support Required 

Respondents were also asked to list the type of support they would need to apply their newly acquired 
knowledge.  Among their responses: 

¶ άL Ƴǳǎǘ ǘŀƪŜ ǘƛƳŜ ǘƻ ŀƴŀƭȅȊŜ ŀƭƭ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴǎ ǘƻ ǘƘƻǊƻǳƎƘƭȅ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ŎƻƴǘŜƴǘ 
ǇǊŜǎŜƴǘŜŘ ōȅ ǘƘŜ ǇǊŀŎǘƛǘƛƻƴŜǊǎέ 

¶ ά¦ǇŘŀǘŜǎ ƻƴ ƴŜǿκŜƳŜǊƎƛƴg issues in impact investing to help us use current standards and 
ƳŜǘƘƻŘǎέ 

¶ ά/ƻŀŎƘƛƴƎ ǘƻ ǎŜǘ ǳǇέ 

¶ ά!ŎŎŜǎǎ ǘƻ ǘŜŎƘƴƛŎŀƭ ǊŜǎƻǳǊŎŜǎΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘƘŜ ŀǊŜŀ ƻŦ ƛƳǇŀŎǘ ƳŜŀǎǳǊŜƳŜƴǘέ 

¶ ά/ƻƴǘƛƴǳƻǳǎ ƭŜŀǊƴƛƴƎ ǎǳǇǇƻǊǘ ŀƴŘ ŀŎŎŜǎǎ ǘƻ ƛƳǇŀŎǘ ƳŜŀǎǳǊŜƳŜƴǘ ǊŜǎƻǳǊŎŜǎέ 

¶ ά5ƛǎǎŜƳƛƴŀǘƛƻƴ ƛƴ ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ ǘƘŜ ƻǊƎŀƴƛȊŜǊǎέ 

¶ άaƻǊŜ ǊŜŀŘƛƴƎ ƳŀǘŜǊƛŀƭǎέ 

¶ ά/ƭŜŀǊ ǇƻƭƛŎȅ ŦǊƻƳ ƴŀǘƛƻƴŀƭ ƎƻǾŜǊƴƳŜƴǘέ 
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¶ άtŀǊǘƴŜǊǎƘƛǇǎέ 

¶ ά[ŜŀǊƴƛƴƎ ŦǊƻƳ ǇŜŜǊǎ ƛƴ ǘƘŜ ǎŜŎǘƻǊέ 

¶ ά²ƛƭƭ ǘŀƪŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘŜ ŎƻƴǘŀŎǘǎ ƳŀŘŜ ǘƻ ōǳƛƭŘ ƻƴ ǘƘŜ ǎƪƛƭƭǎ ŀŎǉǳƛǊŜŘέ 

¶ άbŜǘǿƻǊƪƛƴƎ ŀƴŘ ƳŜƴǘƻǊƛƴƎέ 

¶ ά¢ƻƻƭǎ ŦƻǊ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ƛƳǇŀŎǘ ƛƴǾŜǎǘƛƴƎέ 

¶ ά{ŀƳǇƭŜǎ ƻŦ ŀǾŀƛƭŀōƭŜ ǊŜǎŜŀǊŎƘ ŀƴŘ ŀƴȅ ŘŜǘŀƛƭǎ ƻƴ ƳŜǘƘƻŘƻƭƻƎȅ ŀƴŘ Ƙƻǿ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ƳŜŀǎǳǊŜέ 

Improvements Recommended 

In addition, respondents were asked to recommend improvements to the workshop.  Their 
recommendations included the following: 

¶ άLƴǾƛǘƛƴƎ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ƎƻǾŜǊƴŀƴŎŜ όaa5!ǎύ ŦƻǊ ŦǳǘǳǊŜ ǎŜǎǎƛƻƴǎ ǘƻ ǎƛǘ Řƻǿƴ ǿƛǘƘ ǘƘŜǎŜ ƪŜȅ 
ǇƭŀȅŜǊǎ ƛƴǾƻƭǾŜŘέ 

¶ ά¦ǎŜ ƳƻǊŜ DƘŀƴŀƛŀƴ ŜȄŀƳǇƭŜǎ ŀƴŘ ŎŀǎŜ ǎǘǳŘƛŜǎ ǎƻ ǘƘŀǘ ǿŜ Ŏŀƴ ƛŘŜƴǘƛŦȅ ǿƛǘƘ ǘƘŜ ƛǎǎǳŜǎΤ ŦƻǊ 
example, the ƛƳǇŀŎǘ ŜǾŀƭǳŀǘƛƻƴ ŎƻǳƭŘ ƘŀǾŜ ōŜŜƴ ŦǊƻƳ DƘŀƴŀέ 

¶ άaƻǊŜ ŘƛǾŜǊǎŜ ǎǘŀƪŜƘƻƭŘŜǊǎ ƻǾŜǊ ǘǿƻ Řŀȅǎέ 

¶ άLƴǾƛǘŜ ǎƻƳŜ ƛƴǾŜǎǘŜŜ ŎƻƳǇŀƴƛŜǎ ǘƻ ŀƭǎƻ ǎƘŀǊŜ ǘƘŜƛǊ ŜȄǇŜǊƛŜƴŎŜǎ ŀƴŘ ƛƴǎƛƎƘǘǎέ 

¶ ά{ƘƻǿŎŀǎŜ ƳƻǊŜ ŜȄŀƳǇƭŜǎ ŀƴŘ ŎŀǎŜ ǎǘǳŘƛŜǎέ 

¶ άLƴǾƛǘŜ ǳǎ ǘƻ ƴŜǿ ǿŜōǎƛǘŜ ŦƛǊǎǘΤ ƳƻǊŜ ōǊŜŀƪƻǳǘ ǎŜǎǎƛƻƴǎέ 

¶ άaƻǊŜ ŎŀǎŜ ǎǘǳŘƛŜǎκŜȄŀƳǇƭŜǎ ƻŦ ŜȄǇŜǊƛŜƴŎŜǎκǎǳŎŎŜǎǎŜǎκŎƘŀƭƭŜƴƎŜǎ ŜƴŎƻǳƴǘŜǊŜŘέ 

¶ άaƻǊŜ ŎŀǎŜǎ ƻƴ ŜǾŀƭǳŀǘƛƻƴ ƳŜǘƘƻŘƻƭƻƎƛŜǎέ 

¶ άwƻƻƳ ŦƻǊ ƎǊƻǳǇ ǿƻǊƪέ 

¶ ά[Ŝǎǎ ǇǊŜǎŜƴǘŀǘƛƻƴǎ ŀƴŘ ƳƻǊŜ ŘƛŀƭƻƎǳŜέ 

¶ άaƻǊŜ ŎŀǎŜ ǎǘǳŘƛŜǎ ŀƴŘ ŎƻƴŎǊŜǘŜ ŜȄŀƳǇƭŜǎΤ ƭŜǎǎ ƎŜƴŜǊŀƭ ŜǾŀƭǳŀǘƛƻƴ ǎǘǳŦŦέ 

¶ ά¢ƘŜǊŜ ǎƘƻǳƭŘ ōŜ ƳƻǊŜ ƛƴǘŜǊŀŎǘƛǾŜ ǎŜǎǎƛƻƴǎ ǿƘŜǊŜ ōǊŀƛƴǎǘƻǊƳƛƴƎ ƻƴ ǘƻǇƛŎŀƭ ƛǎǎǳŜǎ ǿƛǘƘ ǊŜƎƛƻƴǎŀƭ 
perspectives brought to bear; the workshop provided so much information but les time to 
ŘƛǎŎǳǎǎέ 

¶ ά/ƻƴǘƛƴǳƻǳǎ ƴŜǘǿƻǊƪƛƴƎ ŀƴŘ ŘƛŀƭƻƎǳŜ ǘƻǿŀǊŘǎ ƎŜǘǘƛƴƎ ŀ ƴŀǘƛƻƴŀƭ ǇƻƭƛŎȅ ƻƴ ƛƳǇŀŎǘ ƛƴǾŜǎǘƛƴƎέ 

¶ άaƻǊŜ ǇŀǊǘƛŎƛǇŀƴǘ ƛƴǾƻƭǾŜƳŜƴǘΣ ŜǎǇŜŎƛŀƭƭȅ ŜȄǇŜǊƛŜƴŎŜǎ ǘƻ ōŜ ǎƘŀǊŜŘέ 

¶ άLƴŎƭǳŘŜ ŎŀǎŜ ǎǘǳŘƛŜǎ ŦǊƻƳ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴŘƛǾƛŘǳŀƭǎκŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŀƭƭƻǿǎ ǘƘŜ ŦƻǊǳƳ ǘƻ 
ŜǾŀƭǳŀǘŜ ǘƘŜƳέ 

Certificate Option 

wŜǎǇƻƴŘŜƴǘǎ ǿŜǊŜ ŀǎƪŜŘΥ  ά²ƻǳƭŘ ȅƻǳ ŀǘǘŜƴŘ ƛŦ ǘƘƛǎ ǿŀǎ ŀ ŎŜǊǘƛŦƛŎŀǘŜ ŎƻǳǊǎŜΚέ  !ƭƭ ǊŜǎǇƻƴŘŜƴǘǎ 
answering this question (N=14) answered in the affirmative, giving the following explanations: 

¶ ά¸ŜǎΦ LǘΩǎ ŜŘǳŎŀǘƛǾŜ ŀƴŘ ǎƘƻǿǎ ǘƘŜ ƴŜŜŘ ŦƻǊ ƛƳǇŀŎǘ ƛƴǾŜǎǘƳŜƴǘ ōŜƛƴƎ ŀ ǘƻƻƭ ŦƻǊ DƘŀƴŀΩǎ 
development ŀǎ ƎƻǾŜǊƴƳŜƴǘ Ŏŀƴƴƻǘ Řƻ ƛǘ ŀƭƭέ 

¶ ά/ŜǊǘŀƛƴƭȅΗ  LǘΩǎ ƘƛƎƘƭȅ ƛƴŦƻǊƳŀǘƛǾŜ ŀƴŘ ǊƛŎƘ ƛƴ ŎƻƴǘŜƴǘέ 

¶ ά¸ŜǎΦ Lǘ ǿƛƭƭ ōŜ ǿƻǊǘƘ ǊŜŎŜƛǾƛƴƎ ŀ ŎŜǊǘƛŦƛŎŀǘŜ ŦƻǊ ŀƭƭ ǘƘŜ ƭŜŀǊƴƛƴƎ L ƘŀǾŜ ǊŜŎŜƛǾŜŘέ 

¶ ά¸ŜǎΦ  IŜƭǇǎ ǘƻ ǇǊƻǾŜ ƪƴƻǿƭŜŘƎŜ ŀŎǉǳƛǎƛǘƛƻƴέ 



Building the Field, Measuring Results: Report of the Executive Workshop on Evaluating Impact Investing  
April 13-14, 2016, Accra 

 

13 | P a g e 

¶ ά¸ŜǎΦ ¢ƘŜ ƪƴƻǿƭŜŘƎŜ ŀŎǉǳƛǊŜŘ ƛǎ ǇǊŀŎǘƛŎŀƭέ 

¶ ά¸ŜǎΦ  /ŜǊǘƛŦƛŎŀǘŜǎ ƘŜƭǇ ǾŀƭƛŘŀǘŜ ŎƭŀƛƳǎ ǘƻ ƪƴƻǿƭŜŘƎŜέ 

¶ ά¸ŜǎΦ  If ƳƻǊŜ ŜȄŜǊŎƛǎŜǎκŘŀȅǎ ǘƻ Ǉǳǘ ƪƴƻǿƭŜŘƎŜ ŀŎǉǳƛǊŜŘ ǘƻ ǳǎŜΤ ƛƴŦƻ ŀǇǇƭƛŎŀǘƛƻƴέ 

¶ ά¸Ŝǎέ 

¶ ά¸Ŝǎέ 

¶ ά¸ŜǎΗ  Lǘ ǿƻǳƭŘ ōŜ ŀ ƎǊŜŀǘ ŎƻǳǊǎŜ ŦƻǊ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘέ 

¶ ά¸ŜǎΦ  Lǘ ǿƛƭƭ ƘŜƭǇ ǘƻ ŀŘŘ ǾŀƭǳŜ ǘƻ Ƴȅ ǿƻǊƪέ 

¶ ά¸ŜǎΦ  ¢ƘŜ ŎƻƴǘŜƴǘ ƻŦ ǘƘŜ ǿƻǊƪǎƘƻǇ ŀƴŘ ǘƘŜ ƪƴƻǿƭŜŘƎŜ ƻŦ ǇŀǊǘƛŎƛǇŀƴǘǎ ƘŜƭǇǎ ǘƘŜ ƭŜŀǊƴƛƴƎ ǇǊƻŎŜǎǎ 
ŀ ƭƻǘέ 

¶ ά¸ŜǎΦ  tǊƻŦŜǎǎƛƻƴŀƭ ǾŀƭǳŜ ŀŘŘƛǘƛƻƴέ 

¶ ά¸ŜǎΦ  LǘΩǎ ǿƻǊǘƘ ŎŜǊǘƛŦȅƛƴƎ ǘƻ ŜƴŘƻǊǎŜ ŀƴŘ ŎƻƴŦƛǊƳ ǘƻ ƻǘƘŜǊǎ ǿƘƻ ŀǊŜ ƎƻƛƴƎ ǘƻ ōŜ ōŜƴŜŦƛŎƛŀǊƛŜǎ ƻŦ 
the partƛŎƛǇŀƴǘǎΩ ƴŜǿƭȅ ŀŎǉǳƛǊŜŘ ǎƪƛƭƭǎέ 

Other Comments 

Some respondents provided other comments, including: 

¶ άL ŀƳ ŜȄǘǊŜƳŜƭȅ ŘŜƭƛƎƘǘŜŘ ōȅ ǘƘŜ ǉǳŀƭƛǘȅ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭƛǎƳ ƻŦ ǘƘŜ ǿƻǊƪǎƘƻǇΦ  L ƭƻƻƪ ŦƻǊǿŀǊŘ ǘƻ 

ǿƘŀǘ ǘƘŜ ŦǳǘǳǊŜ ƘƻƭŘǎ ŦƻǊ ƛƳǇŀŎǘ ƛƴǾŜǎǘƛƴƎ ƛƴ DƘŀƴŀέ 

¶ άL ǘƘink there are many more organizations doing impact investing but that were not part of the 

workshop.  Organizers should do more marketing next time, to get more participants, to 

ŜƴƘŀƴŎŜ ƭŜŀǊƴƛƴƎέ 

¶ ά¢Ƙƛǎ ǘƻǇƛŎ ƛǎ ŜȄŎƛǘƛƴƎ ŀƴŘ ŘȅƴŀƳƛŎ ŀǎ ǿŜƭƭ ŀǎ 

new.  I would like to keep the conversation 

going and being directed to the masses of 

Ghana via bite-size case study type 

ƛƴŦƻƎǊŀǇƘƛŎǎκǎƘŜŜǘǎέ 

¶ άDƻƻŘ ǿƻǊƪǎƘƻǇέ 

¶ άtŜǊƘŀǇǎ ƛƴŎƭǳŘŜ ǇƻƭƛŎȅ dialogue and debate 

ǘƻ ƛƭƭǳƳƛƴŀǘŜ ǎƻƳŜ ƻŦ ǘƘŜ ƭŜŀǊƴƛƴƎǎκƭŜǎǎƻƴǎέ 

¶ ά!ƴ ŜȅŜ ƻǇŜƴƛƴƎ ŎƻƴŦŜǊŜƴŎŜΦ  DǊŜŀǘ ǿƻǊƪέ 

¶ άLǘΩǎ ŀƴ ŜȄŎŜƭƭŜƴǘ ǇǊƻƎǊŀƳ ŀƴŘ ǘƘŜ ŎƻƴǘŜƴǘ 

was careful not to be simply theoretical in 

ŀǇǇǊƻŀŎƘέ 

10 Market 

Data from the evaluation responses sugest that there are two basic market segments for training in the 
evaluation of impact investing in Ghana.  The first is the segment that seeks basic training.  The second 
segment seeks more advanced training.  This segmentation appears to cross the spheres of private, 
public and civil society.  However, observation suggests that those seeking advanced training tend (not 
surprisingly) to work for organizations already involved in impact investing or related development 
finance activities.  And, while the number ƻŦ ǇŀǊǘƛŎƛǇŀƴǘǎ ƛƴ ǘƘŜ άōŀǎƛŎέ ŎŀǘŜƎƻǊȅ ǿŀǎ ƭŀǊƎŜǊ ǘƘŀƴ ǘƘŀǘ ƻŦ 

Resource person Mr. Neissan Besharati making an 
observation during group reporting 
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ǘƘŜ άŀŘǾŀƴŎŜŘέ category, the pre-event marketing for the April 2016 workshop was not sufficiently 
targeted to fully test the size of the potential of the advanced segment.   
 
Another insight provided by the evaluation responses is the wide and strong support for the conferring 
of certificates on participants in training workshops or courses on the evaluation of impact investing.  It 
appears that this interest also crosses spheres and sectors; indeed, all professional roles in Ghana (and 
elsewhere) seem to incentivize the continuous acquisition of additional, specialized qualifications and 
skills.  So, going forward, it is understood that some form of certification, or on-ramps to certification 
and perhaps even degree programs, should be built into any executive course in this space. 
 

The final market factor is ability to pay.  The experiences of the 
Accra and Johannesburg workshops, along with other research 
conducted by the project team, indicate that institutions 
display a range of abilities to pay for this type of executive 
training.  To be sure, the tradition of paying for training is 
generally underdeveloped in most parts of Africa, likely the 
result of heavy training subsidies in the past from donor 
agencies.  In fact, for the bulk of the participants in the Accra 
workshop, our original, nominal registration fee of US $100 
proved to be a sufficient enough obstacle that we decided to 
waive it for many participants. With that obstacle minimized, 
attendance at the workshop was strong.  
 

Nonetheless, it is still reasonable to conclude that some institutions and individuals are in a better 
position than others to pay for future training in the evaluation of impact investing.  Examples of those 
with high ability to pay, in theory at least, include donor agencies, development finance institutions, 
Northern sovereign wealth funds, Northern pension funds, Northern foundations, international 
corporate responsibility projects and partnerships, multinational accounting firms, and large-scale, 
internationally funded NGOs,  At the other end of the continuum signifying low ability to pay, small 
equity funds, small NGOs, SMEs, underemployed consultants, and graduate students are all good 
examples.  Somewhere in the middle lie large, African-based financial and development institutions, 
high-net-worth (HMW)African families, high-level African government bodies, and successful local 
companies, including African consulting firms.   
 
All of these factors must be considered in the design and marketing of full-fledged courses and other 
training activities in evaluating impact investing in Africa.   
 
  

Ms. Hamdiya Ismaila of the Trust Fund 
making a point to the plenary 
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Ability to Pay for EII Training 

11 Next Steps 

There are five next steps that arise from the foregoing 
 
1) Syllabus:  The core team (Jackson and Harji) are completing the syllabus for the full course, 

informed by the full range of the pilot training and research activities over the past three years, 
including lessons and insights from the workshop reported on here.  Furthermore, IDRC support 
provides the opportunity to produce an expanded version of the syllabus, perhaps in book or guide 
format.  In any case, the content of the syllabus will be made available in the open literature for 
open source use. 

2) Collaboration Vehicle:  Working closely with the ςprime partners of this initiativeτCLEAR-AA, 
GIMPA, IPA, Venture Capital Trust Fund and Greater Capital/AMSCOτthe core team is refining and 
detailing a concept paper and business plan for a new, three-year collaboration vehicle that would 
advance both field builŘƛƴƎ ŀƴŘ ŜǾŀƭǳŀǘƛƻƴ ƛƴ !ŦǊƛŎŀΩǎ ǘƘǊŜŜ ǊŜƎƛƻƴǎΥ  ǿŜǎǘΣ ǎƻǳǘƘŜǊƴΣ ŀƴŘ ŜŀǎǘΦ   

3) Transition Activities: The partners will jointly seek funds for a number of transition activities prior to 
mobilizing the full quantum of funds required for the new initiative.  These activities, to be 
undertaken in the second half of 
2016 and early 2017, would 
include:  the development of 
African case studies, training 
workshops and webinars, 
partnership development and 
expansion. 

4) Market Research and Marketing:  
The transition phase will also 
involve more detailed research into 
the ability and willingness to pay, 
delivery methods and certification 
options by market segment (i.e. 
basic versus advanced), societal  
sector (public, private, civil 
society)and type of institution.  

Dr. Martha Melesse of IDRC, Ms. Refilwe Mokoena of Greater 
Capital, and Ms. Hamdiya Ismaila of VCTF speaking on a panel on 

potential and priorities in impact investing in Africa 

ü Small Funds 
ü SMEs 
ü Small social enterprises 
ü Low-profile ministries 
ü Graduate students 
 
 
 
 
 
 

ü African DFIs 
ü High-level ministries 
ü African equity funds 
ü African pension funds 
ü HNW African families 
ü African foundations  
ü Major African companies 
ü University researchers 
ü African consultants 
 
 

ü Northern development agencies 
ü Northern DFIs and SWFs 
ü Northern banks/insurance 

companies 
ü Large Northern equity funds 
ü Northern pension funds 
ü Northern foundations 
ü Northern CSR/CSI partnerships/ 

programs 
ü Large Northern NGOs 
ü Multinational accounting firms 

Low Medium High 
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Initially, this research would centre on Ghana, Kenya and South Africa.  Later , it would add other 
key, stable countries to the list (e.g. Uganda, Mozambique, Ethiopia, etc.).  ¢Ƙƛǎ ŘƻŜǎƴΩǘ ƛƴŎƭǳŘŜ 
ŦǊŀƎƛƭŜ ǎǘŀǘŜǎΣ ǘƘƻǳƎƘ ǎǳŎƘ ŎƻǳƴǘǊƛŜǎ ǿƛƭƭ ōŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ƴŜǿ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǾŜƘƛŎƭŜΩǎ ǘƘǊŜŜ-
year plan. 

5) Integration into Graduate Studies and Research: Along with these activities, the core team and 
partners will also take steps to find ways and means of integrating the findings, lessons and 
materials of this project into graduate- level academic education and training programs, beginning 
with African higher education institutions. 

12 Conclusion 

The workshop on field-building and evaluation in impact investing that was held in Accra from April 13 
to 14, 2016 can be considered, on many counts, to be a success in its own right.  At the same time, it 
was an important contribution to a bigger project.  The workshop constituted a productive stage along a 
longer journey that moved the process of developing a full-fledged executive course forward in a 
significant way.  All the partners involved are fully prepared to take the next steps on this important 
path. 
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Annex A: Workshop Program 

 
 
 
 
 
  


