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Impact over the years ( 2019-2023)

EXCERPTS FROM STRATEGIC ASSESSMENT CONDUCTED
BY DALBERG



2019-2023 : Over the years, the impact has been across Polic/Advocacy, Establishing
an evidence base and at the entrepreneur level

Creating an enabling ecosystem for ME to thrive

> 160K 14 7 > 15Mn 50+

Total MSMEs in Public reports States of Impressions Ecosystem
Punjab impacted by published engagement/ across campaigns experts convened
policy reforms programming on via various task
around Ease of Doing entrepreneurship forces

as-anaspiratienal— ———————————

Ecosystem

Supporting institutions scale

70+ > $4.5Mn 100%

Institutions
Institutional Additional funding Partners interviewed
partners associated support unlocked for attributed part of
with GAME since partners for organizational growth and
inception implementation strengthening to GAME

Direct engagement with enterprises and entrepreneurs

~1.2Mn ~430 8K ~ $500K

Additional students Jobs created by Additional subscribers In loans received by
taught entrepreneurial entrepreneurs that have on Women ~2500 women
skills and mindsets in participated in/learned Entrepreneurship entrepreneurs in an

schools from Growtherator Platform (+36% in > 1 early indication of
yr) success in the NRLM
model

Dalberg 3
* Sources: Invest Punjab, Business First Web Portal; GAME internal documents; Interviews; Dalberg analysis =


https://pbindustries.gov.in/static/policy_framework;Key=MSME_Continue

2019-2023 - GAME as a backbone organization :
Policy advocacy : Traction in policy action to support MSMEs

In a nascent ME ecosystem, GAME’s achievements have been in four foundational areas:

A| Policy advocacy

B| Establishing evidence
base

Well-structured approach followed for sharing
recommendations on reducing compliance burden of MSMEs
in Punjab- e.g. are compliances related to a law, a policy, or
neither. Basis this categorization, changes were advocated for.

In Punjab, two policies have been reformed -New Fire Act and
Trade license validity, and 26 NOCs have been rationalised,
benefitting >160,000 MSMEs; 3 further proposals submitted

Policy reforms on EoDB's two aspects --labour reforms and
building and construction reform-- are being scaled in 8 states

GAME advocated for the inclusion of NBFCs on the TReDS
platform. While attribution of this reform cannot wholly be given to
GAME, it did play a role in advocating for the cause

GAME advocated for Andhra Pradesh’s adoption of the
‘Entrepreneurship Mindset Curriculum’ in government schools

NITI Aayog expressed interest in a National Entrepreneurship
Mission (NEM), designed by GAME, if successful at a state level

GAME should look at articulating policies’ direct impact on MSMEs

Sources: Invest Punjab, Business First Web Portal; GAME internal documents Dalberg analysis; Dalberg Interviews

C| Mainstreaming ME

Issues
“Without GAME, the Punjab government would not have listened to
us”

“By engaging key government stakeholders such as frfé'l‘ﬁf?&e Partner
Secretary, GAME got things moving quickly. This had trickle-down
effect on others.”

D| Breaking down silos

“GAME opened doors to SCERT, Andhra Pradesh to instituz‘io-nlz:azwged er
EMC. It is now being scaled to 10 states”
- Alliance Partner
“After the reformed Right to Business Act, we have already provided
clearance to 2 MSMEs in 10 and 13 days respectively”
- Government Stakeholder

“GAME conducted research on compliance burdens for MSMEs. The
govt. chaired several meetings on the issue as a result
- Government Stakeholder

“Along with the NBFC accelerator where we have a direct role, we
believe that the EoDB legislation has been quite successful".
- Government Stakeholder

“GAME reduced no. of registers maintained by businesses in Punjab
from 40+ to around 6 registers — this is a big success”
- Funder

Dalberg


https://pbindustries.gov.in/static/policy_framework;Key=MSME_Continue

2019-2023 - GAME as a backbone organization :
Evidence Base through Thought leadership reports

. B| Establishing evidence C| Mainstreaming ME
A| Policy advocacy :
base issues
“Since the delayed payments reports, the issue has become a routine
« GAME has commissioned and published 14 reports (Delayed agenda item in review meetings of relevant ministries”
Payments (DP), unlocking opportunities for women, others) - External Advisor

+ The government has engaged on many of these, amplifying their
impact on the ecosystem: 4 reports were launched by key Union
Government actors (Minister for Women and Child Development,
Minister for MSMEs, and India’s Chief Economic Advisor)

“The report on Improving Economic Dynamism and Accelerating MSME
Growth is 100% going to be useful for the development of MSMEs”
- Government stakeholder

« GAME’s most impactful work in this space has been on DP: the “The size and extent of the delayed payments issue came as a shock to
findings brought out the starkness of the situation (e.g., ~$120 the ministry of MSME and corporates. This report led to people taking a
Bn in stuck payments to MSMEs — 6% of India’s GVA") SRSy 9 Gy s

- Government stakeholder

» Findings from the 2 DP reports were carried by several national
media outlets (e.g., the Economic Times, Financial Express) and ‘GAME’s delayed payments reports will be referenced during the G20
were quoted at B20 Summit (part of G20) Summit in India”

, - Internal stakeholder
* As a result, senior government bureaucrats suggest that delayed

payments are now a routine part of conversation at relevant

ministry review meetings GAME'’s ability to engage the right people from the right ministries using

a data-backed approach is one of its key success factors”
- Funder

Notes: (1) GVA — Gross Value Added; |
Sources: Prithviraj, About Rs. 10.7-lakh-crore stuck in delayed payments to MSMEs, amounting to 6% of India’s GVA, 2022; GAME internal documents Dalberg Dalberq 5
analysis; Dalberg Interviews


https://economictimes.indiatimes.com/small-biz/sme-sector/about-rs-10-7-lakh-crore-stuck-in-delayed-payments-to-msmes-amounting-to-6-of-indias-gva/articleshow/91430401.cms?from=mdr

2019-2023 - GAME as a backbone organization :
Mainstreaming ME

A| Policy advocacy

B| Establishing evidence
base

GAME'’s efforts have aimed to mainstream conversation around
entrepreneurship both in the halls of the government as well as
in broader society and culture

Its consistent and persistent thought leadership and advocacy
have led to increased government attention, e.g. Delayed
Payments led to greater focus on the issue by relevant ministries

GAME has also achieved significant public reach in efforts to
create inspiration for entrepreneurship:

o A 16-hour Twitter stream on 1,000 stories of entrepreneurship
clocked 180,000 impressions and over 4200 engagements

o Video series with Josh Talks to share stories of entrepreneurs
garnered >10 million views

o Entrepreneurial song titled ‘Future Hai Entrepreneur’ reached
close to 1 million views in first few weeks

Sources: GAME internal documents, Dalberg interviews, Dalberg analysis

C| Mainstreaming ME
issues

D| Breaking down silos

“A slew of reforms have been launched in Punjab — the reforms
were suggested by the GAME EoDB taskforce”

. . - National Medja Outlet
“ME agenda is coming to the forefront because of voices like

GAME”

. : ] = External Advisor
“GAME has been instrumental in mainstreaming issues and their

solutions in the relevant ministries”
- External Advisor

“GAME has created several videos capturing our stories and
providing us with a platform to get greater visibility”
- Growtherator participant

“It is important for non-state actors such as GAME, with requisite
expertise, to step in and complement state efforts”
- Government Stakeholder

“GAME initiated discussions on ME topics and involved
stakeholders like Niti Aayog and the Ministry of Rural
Development. The goal was to start conversations on key
overlooked issues. This led to action.”

- Government Stakeholder

Dalberg -



2019-2023 - GAME as a backbone organization :
Breaking silos

A| Policy advocacy

B| Establishing evidence

base

GAME was successful in forming 11 task forces, cumulatively
comprising of over 50 senior experts. Some of these experts
included Anjuly Duggal, Former Secretary at Department of
Financial Services, Gol, Nat Malupillai, Director, MSDF, VV Madhu,
Retired Principal Secretary,Govt. of Karnataka,

While the need for such collaboration was widely acknowledged,
GAME was amongst the first to materialise it. These task forces
were most successful when they provided programmatic
recommendations, e.g., the Finance TF led to the NBFC
accelerator and Delayed Payments program; the Entrepreneurship
TF led to NEM/SEM

Partners saw value in GAME'’s ability to convene, e.g., researchers
and policy experts for EoDB, industry experts for Growtherator

Two conferences brought different voices together to discuss
issues: the Annual Mass Entrepreneurship Conference in 2019 saw
300+ participants while the event on MSME day in 2020 had the
Union MSME Minister and Chief Ministers of four states
participating

However, the task forces have been intentionally deprioritized
and there is an opportunity to build networks that stick

Sources: GAME internal documents, Dalberg interviews, Dalberg analysis

C| Mainstreaming ME

Issues
“The finance TF had a diverse set of experts ideating very closely
to solve critical challenges — this was uncommon at the time”

- Alliance Partner

“Finance week saw personalities such as the Minister of MSMEs
and the CEO of Niti Aayog, integrating finance task force
recommendations within government discourse ”

- Government stakeholder

D| Breaking down silos

“While not as quantifiable, success was GAME bringing multiple
stakeholders together who had diverse views on access to finance.

- Government stakeholder
"Participation In the taskiforce helped us forge partnerships with

other taskforce members that led to other pieces of work with

them”
= Alliance Partner

“GAME's taskforces comprised of the who’s who in the sector”
- Government Stakeholder

“GAME brought together leading industry experts as part of the
Growtherator program, leading to a lot of traction in Ludhiana. The
program can also be expanded to other districts in the state”

- Government Stakeholder

Dalberg



2019-2023 - GAME as a backbone organization :

Alliance/Partner support

In leveraging its network and capabilities GAME has been able to support and scale organisations in the ME space

Securing funding

Access to
networks

Organizational
strengthening

Notes: (1) Alliance partners mentioned are non-exhaustive; (2) COMEDK - Consortium of Medical, Engineering and Dental Colleges, Karnataka; | Sources: GAME

v" GAME helped Trayas (EoDB) raise >$750K sourced funding from
ONI

v GAME helped Syngenta Foundation secure $3.5Mn funding,
helping Syngenta scale its agri-entrepreneurship initiative by 100%
in 18 months

v" GAME helped Inunity (YEP) raise >$360K from COMEDK? for its
work on youth entrepreneurship in colleges

v GAME seeded Purple Beans (Growtherator) and currently
supports with non-programmatic funding

v' LEAD Krea credits participation in GAME'’s finance task force to a
partnership with MSDF on new MSME initiatives

v Trayas (EoDB) mentioned benefitting immensely from being able
to leverage GAME's network to connect with MSME institutions,
entrepreneurs, and policy makers

v" GAME has supported organisations such as Trayas (EoDB) and
SIDBI (NBFC Accelerator) with program design for EoDB and the
NBFC Accelerator, respectively

v" GAME supported Inunity (YEP) build its MEL system

v Trayas (EoDB) credits GAME in supporting its ability to better
engage and pitch to funders

internal documents, Dalberg interviews, Dalberg analysis

“GAME persuaded a big funder into supporting
our policy work”
- Alliance Partner

“Financing for non-programmatic expenses is
provided by GAME which has been very helpful”
- Alliance Partner

“GAME has a huge ecosystem network and when
needed, GAME connects us to players.”
- Alliance Partner

“Through our work with GAME, we were able to
network and do follow-up work with new partners”
- Alliance partner

“GAME supported us with our MEL, which would
have taken us a few years to arrive at otherwise”
- Alliance Partner

“Watching GAME pitch our work to a major funder
was big coaching opportunity for us on how to
pitch”

- Alliance Partner

Dalberg -



2019-2023 — Sample programmatic impact :
Growtherator ( Enterprise accelerator program)

w o000 000 wn*
'HVNTH\ “Mr. Sachit Jain T“Tn\ m SR
h helpedme e000000

“Great increase
. production
_ connections were . o
. * In 2015, Deepjyot and Gagandeep enabled with ‘_/V/thOUt hew * 19% additional customer base
Mr. Deepjyot Singh Sethi started Velbond Industries batchmates” investments” acquired, largely using online tools
Singh Sethi
Directgor-Partner Wanted to grow the business but lacked » 2x growth in month-to-month growth
. the courage to take risks expected post the program, and 3x
Volbond Industries . . ;
growth in the financial year after that
I R Crovherator
& Ludhiana
= . - _ _ “I learnt modern . o
* In 2010, Nikhil Dhand joined his family day sales “The cashflow * 50 cities across India with customers
“ business, Dhand Steels techniques, with IS O i « ~40% YoY sales growth, even during
« Customer base was focused in immediate helped us plan the pandemic
I Ludhiana, struggling with lead results — capex § PP )

I)\,I/Ir. lehlIPDhand generation and streamlining contracted with investments 104% growth for Q4 FY20-21
anaging Partner, operations 4 big « Cashflow forecasting tool, enabling
Dhand Steels . companies” forecast upto 19 days, helped

* Low output and yield . .
streamline operations

| o Dalbero
Sources: GAME youtube videos, Dalberg interviews -


https://www.youtube.com/@globalallianceformassentre4563

Impact pathway

Potential
change in # of
MSMEs due to
GAME
intervention

Sources: (1) Udyam Dashboard and Udyog Aadhar Memorandum, 2019; (2) Financial express, 2023; (3)
Entrepreneurship Monitor, Entrepreneurial Framework Conditions Data

g(

Ease of Doing Business, Punjab

Between 2019 and 2023, Punjab moved up
relative to other states in India in terms of # of
registered MSMEs per capita (from 66"
percentile to 85 the percentile)’

This implies 240,000 additional MSMEs were
created versus BAU growth

GAME’s policy recommendations kicked in
during 2020. While it is too early to understand
the extent of attributable impact, we can state
that every 1% of attribution to GAME would be
equivalent of 2,400 MSMESs created

2019-2023 - Entrepreneurship impact :
Assuming a 1% influence on critical interventions

o

[e]

Report on Delayed Payments and
Advocacy

15% fewer applications for delayed payments
were filed by MSMEs on the Samadhan portal
in 2023 vs 20222

Reduction in delayed payments could be
leveraged to plug working capital requirements
of MSMEs, 40% of whom cite deficit in short
term financing as a key impediment to growth?.

We estimate 32,000 additional MSMEs can
be provided with critical working capital
financing for every 1% reduction in outstanding
delayed payments. Extrapolating from
Samadhan Portal, it is possible to estimate that
working capital financing has improved by 5-
7% in the last 5 years. ltis too early to tell
what is GAME’s attribution to this.

Economic Times, 2023; (4) Global

Entrepreneurship mindset
Curriculum

India’s rating for sufficiency of
entrepreneurship education at school level (a
key enabling factor for entrepreneurship) has
improved by 25% between 2018 and 2022*

GAME helped partners who delivered EMC to
1.2 million children

Both improvements and ranking and broader
international recognition of EMC support the
idea that this intervention can go onto
support the development of tens of
thousands of more entrepreneurs in the
future — however at present it is not possible
to understand the efficacy of this particular
intervention given how nascent it is

Dalberg


https://www.gemconsortium.org/data
https://bfsi.economictimes.indiatimes.com/news/financial-services/one-fifth-of-msme-sector-to-witness-increase-in-working-capital-requirement-report/101288050
https://www.financialexpress.com/business/sme-msme-fin-msme-dues-75-decline-seen-in-yoy-disposal-of-delayed-payment-applications-in-fy23-3049344/
https://www.dcmsme.gov.in/uam_publication_2015-2018.pdf
https://dashboard.msme.gov.in/Udyam_Statewise.aspx
https://www.gemconsortium.org/data

2023-2024
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In 2023-24, GAME worked on design and pilots of ecosystem models for creating Vibrant district
entrepreneurship hubs in line with Viksit Bharat, enhancing credit access for MSMEs, enterprise growth

and women’s economic participation.

The programs in collaboration with 15 government institutions, 26 partners and ~10,000 entrepreneurs
included outreach, credit enablement, growth, and capacity building initiatives




State Entrepreneurship Mission

GAA;
,,i‘%@ Global Alliance For
[%'.x‘ Mass Entrepreneurship

The objective of this program is to test the approach to create healthy local entrepreneurship
ecosystems at a location, which is replicable and lead to a state/national entrepreneurship mission over 3

years
The program was initiated in 2 states — Maharashtra and

In Maharashtra, GAME signed an MoU with the
Ministry of Skill Development and Entrepreneurship

LORMAT St TINGES

Entrepreneurship mission
will erecate jobs: Fad
Online Maha State f

In AP, Memorandum of Understanding (MoU) was signed with SERP - Government of Andhra Pradesh

GAME also signed an Memorandum of Understanding (MoU) with the Government of Uttar Pradesh to
amplify government scheme effectiveness- Mukhyamantri Yuva Udyami Vikas Abhiyan (MYUVA) which is

focused on creation of 1 lakh entrepreneurs per year.




GAA,,
"%fz_ Global Alliance For
‘Jj“K Mass Entrepreneurship

State Entrepreneurship Mission - Maharashtra

The program design and plan was informed by an in-depth Ecosystem Landscape Report by Ipsos,
discussions with 300+ entrepreneurs to gather insights on challenges, aspirations, and support required and
validated through a consultative workshop with ~70 micro-entrepreneurs. Initial interventions were focused
on small pilots to engage and test the hypothesis that healthy entrepreneurial ecosystems can be catalyzed
with more and more enterprises growing leading to job opportunities.

Summary of the interventions:

A first of its kind Maharashtra women entrepreneurship scorecard and policy to benchmark, measure
progress, and highlight factors that provide strategic insights at the district level was designed in partnership
with LEAD @ KREA and TQH for Maharashtra Skill and Innovation Society (MSINS) and launched by the
Chief Minister and MSINS CEO.

Entrepreneurship Mindset curriculum with Udhyam Learning Foundation was rolled out in 30 government-
aided schools in Nagpur for ~1000 students in grades 9 and 10. The program encouraged students to
undertake business projects, allowing them to apply theoretical knowledge in practical settings. At the
culmination of the program, standout projects were selected for an Expo, showcasing the creativity and
entrepreneurial spirit of the participants.
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State Entrepreneurship Mission — Progress / Impact

Growth program by TLC was initiated with 52 enterprises. The program is a blend of mentorship/peer
networking and capability building and has impacted ~1500 enterprises in Maharashtra .

New enterprise support through leverage of government schemes and handholding with Lemon Ideas as a
partner has been launched. Over 400 aspiring entrepreneurs have been contacted and there is an active
engagement with ~60 to understand the barriers / support needed to smoothen access to schemes. A Green
incubation program Climate Kranti has shown encouraging response with 99 students pitching green
business ideas and 24 in a pre-incubation phase. This is through a partner collective with [IM Nagpur who is the
program advisor/Incubator; MIT WPU- Seed funder and We Naturalists - Implementation partner

Outreach to SHG women for green / solar solutions was facilitated by Maharashtra Arthik Vikas Mandal

(MAVIM) with 21 workshops along with SELCO / CINI foundation with outreach done to ~ 1680 SHG women
and 680 leads getting generated.
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Global Alliance For
Mass Entrepreneurship

Access to Finance

GAME'’s ongoing research on Delayed Payments ( 3 reports published so far) has been widely referenced. The
first report brought out the starkness of the situation (e.g., ~$120 Bn in stuck payments to MSMEs — 6% of
India’s GVA1) and the findings were carried by several national media outlets (e.g., the Economic Times,
Financial Express) . The Delayed Payment 2.0 Report was released by Govt. Chief Economic Advisor (2023)
and the recommendations influenced 45-day payment rule for MSMEs in 2024. It was referenced at at B20
Summit (part of G20) and in the Maharashtra Economic Advisor Council 2023 report authored by Sri N
Chandrasekaran. The report also mentions GAME'’s work in the context of MSME growth and support.

NBFC Growth Accelerator Program: A first of its kind accelerator for small unrated MSME focused NBFCs
to make them eligible for institutional funding at reasonable rates was co-designed with SIDBI. The accelerator
was launched in Oct 2023 with 17 NBFCs. The program is scheduled for 6 months and the goal is to increase
the flow of credit to MSMEs through NBFCs.

Women Entrepreneurs Financial Empowerment Program: A program to build capacity/capabilities of
aspiring women from SHG to make them eligible for individual bank loans across 3 states was done in
partnership with National Rural Livelihood Mission and State Rural Livelihood Missions of Maharashtra,
Madhya Pradesh and Rajasthan . The goal is to gain insights and fine tune the model basis loan disbursement
to 10000 first time women borrowers. The program is in progress with Hagdarshak as the implementation
partner and the outreach to over 20000 women is complete. The program is over 18 months and will complete in
2024. ‘
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Women Economic Empowerment Mass Entrepreneurship

This program aims to develop models with private platform economy players on the demand side and
aggregators and solopreneurs on the supply side to increase women participation. In the digital
platform economy. The program also focuses on adoption of gender intentional policies by private platform
players.

Models for different archetypes and platforms has been designed and 20 aggregator partners working with ~1
lakh women have been on boarded. Private e-commerce platforms Amazon Saheli, AirBlack, Aspire for Her and
Frontier Markets are partners for the program.

Capacity building basis understanding the barriers and opportunities in context of access to digital platforms is in
progress.
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https://massnew.gvsdev.in/alliance/

Junior Achievement India Services
Balance Sheet as at 31 March 2023
(All amounts are in thousands of indian rupees (¥), unless otherwise stated)

Balance Sheet - s

Notes 31 March 2023 31 March 2022

Equity and liabilities

Shareholders’ funds

Share capital 3 125 125
Reserves and surplus 5 (42) (42)
83 83
Funds
Restricted funds 4 1,68.123 1,098,720
1,68,123 1,09,720
Non-current liabilities
Long-term provisions B 34 1,086
304 1,066
Current liabilities
Trade payables 8
Total outstanding dues of micro enterprises and small enterprises 3 49
Total outstanding dues of creditors other than micro enterprises and small enterprises 340 3,538
Other current liabiliies 9 4333 4 951
Short-term provisions T 285 204
4,961 8,742
Total 1,73.471 1,19,611
Assets
Non-current assets
Property, plant and equipment 10 14 19
Other non-current assets 1 2,010 57,357
2,024 57,376
Current assets
Cash and cash equivalents 12 1,65,690 58,355
Receivables 15 475 -
Short-term loans and advances 13 2,637 291
Other current assets 14 2,645 969
1,71,447 62,235
Total 1,73,471 1,19,611
Notes 1 to 31 form an integral part of these financial statements
This is the balance sheet refemed to in our report of even date
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Junior Achievement India Services
Firm's Registration No.: 001076N/NS00013 CIN: UB0301KA200TNPLO43191
PRAVEENG S MEKIN | owsivaet MADAN  pecaragees
WA ?ﬂﬂmw — ﬁ:ﬁﬁm iadreigly mnuco
16126 0530 WARI 125638 40590 PADAKI 124252 {053
Praveen Warrier Mekin Maheshwari Madan Achutha Padaki
Partner Director Director
Membership No: 214767 (DIN: D3621431) (DIN: 00213971)
Place: Chennai Place: Bengaluru Place: Bengaluru

Date: 02 August 2023 Date: 02 August 2023 Date: 02 August 2023
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