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Women in the 
business and finance 
landscape 

https://www.facebook.com
https://www.linkedin.com/
https://twitter.com/
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Outline 

• Overview of the 
Kenyan Economy

• Status of women in 
financial inclusion

• Women in business

• Women and finance

• Outlook

https://www.linkedin.com/
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Snapshot of the 
Kenyan Economy

• 2022 GDP: Growth softened to 4.85% down from the 
7.59% in 2021. 

• Growth drivers:

• Financial and insurance (12.8%)

• ICT (9.9%) 

• Transportation (5.6%)

• Agriculture: Contracted by -1.6% due to drought.

• Inflation rate:8.5% in H1’2023, compared to 6.3% in 
H1’2022, driven by high fuel and food prices.

• Jobs: Informal sector accounted for 83% of total 
employment (about 86% percent of total new jobs) in 
2022.

• Wage growth: Real average earnings among formal 
wage employment have been on a downward trend 
post-2019, with a 12% and 6% decline in average 
earnings between 2019 and 2022 for formal public and 
private wage employment, respectively. Source: KNBS, Economic Survey 2023

https://www.facebook.com
https://twitter.com/
https://www.treasury.go.ke/wp-content/uploads/2023/05/KNBS-Popular-Version-BOOK-PRESS-%E2%88%9A.pdf


How women grow and 
stabilise economies

• Women’s contributions to economic 
output and baseline economic welfare 
tend to be underestimated due 
the double injustice of unpaid care work 
and unpaid work.

• Women’s unpaid care work subsidises
the cost of care that sustains families, 
supports economies and often fills in for 
the lack of social services. Globally, 
women and girls provide up to 90% of 
home care due to illness. 

• If women’s unpaid care work were 
assigned a monetary value it would 
constitute between 10% and 39% of 
GDP and can contribute more to the 
economy than the manufacturing, 
commerce or transportation sectors.

Source: Were, A., How Women Grow and 
Stabilise Economies, OECD, 2022

https://www.facebook.com
https://www.linkedin.com/
https://twitter.com/
https://www.unwomen.org/en/news/in-focus/csw61/redistribute-unpaid-work
https://www.unwomen.org/en/news/in-focus/csw61/redistribute-unpaid-work
https://www.oecd.org/dac/gender-development/47565971.pdf
https://www.oecd.org/dac/gender-development/47565971.pdf
https://www.oecd.org/dac/gender-development/47565971.pdf
https://www.oecd.org/dac/gender-development/47565971.pdf
https://www.unwomen.org/en/news/in-focus/csw61/redistribute-unpaid-work
https://www.unwomen.org/en/news/in-focus/csw61/redistribute-unpaid-work
https://oecd-development-matters.org/2022/10/04/how-women-stabilise-and-grow-economies-in-africa/
https://oecd-development-matters.org/2022/10/04/how-women-stabilise-and-grow-economies-in-africa/


How women grow and stabilise
economies

• Africa has the highest percentage of women entrepreneurs in 
the world according to AfDB; 25.9% of women are in the 
process of starting or managing a business in sub-Saharan 
Africa. 

• 2018, sub-Saharan African women held 24.3% of African 
company board seats (and represented 24.5% of board 
chairs), compared with 27% on corporate boards worldwide. 

• Women’s participation in industry and services has increased 
since 2010, and in agriculture women constitute 40% of crop 
production labour.

• Unpaid care work denies women economic rewards for their 
time, effort and skills, while compromising their career and 
business trajectories. 

• In Africa, women spend 3.4 more time in unpaid care work 
than men and women work more hours than men when 
unpaid care work and paid work are added together. 

• Further, due to high fertility rates combined with women’s 
high labour force participation rates, 85% of women in Africa 
are employed and have care responsibilities.

Source: Were, A., How Women Grow and Stabilise Economies, OECD, 2022

https://www.facebook.com
https://www.linkedin.com/
https://twitter.com/
https://www.afdb.org/en/topics-and-sectors/initiatives-partnerships/afawa-affirmative-finance-action-for-women-in-africa/why-afawa
https://www.brookings.edu/blog/africa-in-focus/2022/03/04/figure-of-the-week-labor-trends-for-women-in-africa/
https://www.brookings.edu/blog/africa-in-focus/2022/03/04/figure-of-the-week-labor-trends-for-women-in-africa/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5384444/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5384444/
https://www.ilo.org/africa/media-centre/pr/WCMS_633460/lang--en/index.htm
https://www.ilo.org/africa/media-centre/pr/WCMS_633460/lang--en/index.htm
https://www.ilo.org/africa/media-centre/pr/WCMS_633460/lang--en/index.htm
https://www.ilo.org/africa/media-centre/pr/WCMS_633460/lang--en/index.htm
https://oecd-development-matters.org/2022/10/04/how-women-stabilise-and-grow-economies-in-africa/


How women grow and stabilise economies

• Investing in the care 
economy implies global 
total public and private 
expenditure on care 
services of around USD 
18.4 trillion.

• Formally recognising and 
investing in the ‘unpaid 
care economy’ could 
create 269 million 
additional jobs in the care 
economy. 

Source: Were, A., How Women Grow 
and Stabilise Economies, OECD, 2022

https://www.facebook.com
https://www.linkedin.com/
https://twitter.com/
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/---publ/documents/publication/wcms_633135.pdf
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/---publ/documents/publication/wcms_633135.pdf
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/---publ/documents/publication/wcms_633135.pdf
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/---publ/documents/publication/wcms_633135.pdf
https://oecd-development-matters.org/2022/10/04/how-women-stabilise-and-grow-economies-in-africa/
https://oecd-development-matters.org/2022/10/04/how-women-stabilise-and-grow-economies-in-africa/
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• Formal access has risen marginally between 2019 and 2021 from 83% to 84%.

• Exclusion has also risen slightly from 11% to 12% in 2021. The highest levels of 
exclusion are among youth below 25 years, the poorest wealth groups and rural 
residents.

Status of women in financial inclusion

Source: FinAccess 2021, KNBS, 
CBK, FSD Kenya

https://www.facebook.com
https://twitter.com/
https://www.knbs.or.ke/wp-content/uploads/2021/12/2021-Finaccess-Household-Survey-Report.pdf
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Status of women in financial inclusion

Source: FinAccess 2021, KNBS, CBK, FSD Kenya

https://www.facebook.com
https://www.linkedin.com/
https://twitter.com/
https://www.knbs.or.ke/wp-content/uploads/2021/12/2021-Finaccess-Household-Survey-Report.pdf
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Financial Health

• Financial inclusion: Measures access to formal 
financial services.

• Financial health: Ability meet goals, manage risks 
and manage day to day. 

• Financial inclusion continues to rise, the financial 
health has eroded rapidly since mid-2015. 

Source: FinAccess 2021, 
KNBS, CBK, FSD Kenya

https://www.facebook.com
https://twitter.com/
https://www.knbs.or.ke/wp-content/uploads/2021/12/2021-Finaccess-Household-Survey-Report.pdf
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Drivers of Financial Health Deterioration

• While the incidence of needs across 
the population did not change 
significantly between 2019 and 2021, 
the percentage of the population 
experiencing a shock nearly 
doubled. 

• The main shock experienced was 
increased cost of living (54%).

Informal 
finance played 

a key role in 
meeting all 

financial needs 
alongside non-

financial 
strategies such 
as finding more 

work and 
cutting back on 

expenses.

Source: FinAccess 2021, KNBS, CBK, FSD Kenya

https://www.facebook.com
https://twitter.com/
https://www.knbs.or.ke/wp-content/uploads/2021/12/2021-Finaccess-Household-Survey-Report.pdf


• 16% of adults (4.71 million) earned some form 
of income from business activities / self-
employment. (FinAccess 2021)

• For 13% (3.97 million) own business / self-
employment is their main source of income. 

SOURCES OF INCOME 

(29,65 million adults 16+)

0%

1%

1%

2%

11%

16%

24%

34%

36%

Investment income

Renting land / property

Pension / annuity

NGO / Government / Social…

Employment

Own business / self-employed

Farming

Casual work

Family / friends / spouse

Source: FinAccess 2021

Informal Sector: Micro and Small Enterprise (MSE)

SIZE OF BUSINESS

(4,71 million business owners)

Source: FinAccess 2021

https://www.facebook.com
https://www.linkedin.com/
https://twitter.com/
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• The wholesale and retail trade 
sector still dominates business activity, 

• The agriculture sector accounted for 
10% of all business activity in 2021, up 
from 3% in 2018.

• The transport and 
accommodation/food service 
sectors decreased from 2018. The 
Covid-19 related lockdown and 
restrictions on trade is likely to have 
played a role in this.

MSE: Sectoral Breakdown

61%

10%

9%

9%

3%

2%

1%

1%

1%

1%

Wholesale and retail trade

Agriculture, Forestry and Fishing

Other community, social and personal services

Manufacturing

Transport and Storage

Arts and entertainment

Private household services

Accommodation and Food service Activities

Mining and quarrying

Education

MAIN BUSINESS ACTIVITY
(4,71 million business owners)

Primarily the 
land transport 

sector (e.g.
Boda Boda, 

taxi)

Source: FinAccess 2021

https://www.facebook.com
https://twitter.com/
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Source: FinAccess 2021

• Business ownership is skewed towards females and adults between the ages of 26 – 45 

years old (60%). 

Women in Business

Reasons for Starting a Business by Size, Sex and Age
(% adults 18+ business owners, MSE tracker 2023)

Source: Micro and Small Enterprises (MSEs) Tracker Survey, KNBS, CBK, FSD Kenya, March 2023

https://www.facebook.com
https://twitter.com/
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf
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Women in business: Formalization

• Formalization plays a critical role in helping enterprises gain legal status, establish credibility 
and access to finance/ credit. 

• Out of the operational enterprises, only 5 percent of female owned businesses were 
formally registered while 10 percent of male owned businesses were formally registered.

Source: Micro and Small 
Enterprises (MSEs) Tracker Survey, 
KNBS, CBK, FSD Kenya, March 
2023

https://www.facebook.com
https://twitter.com/
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf
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Women in business: Digitalization

• Digitalization of business enterprises plays a critical role in improving operational efficiency and 
value-proposition opportunities coupled with quality decisions. 

• Digitalization eases of access to business records which facilitates better information exchange for 
purposes of audit, tax assessment and credit scoring by financial institution.

• Digitization of payment was higher for male-owned businesses at 47 percent compared to 41.6 
percent of women-owned enterprises.

Digitalization: MSEs who accept 
payments from customers 
through digital channels, 
mobile money, till number, 
POS/PDQ, pesalink, bank 
transfer

Source: Micro and Small 
Enterprises (MSEs) Tracker Survey, 
KNBS, CBK, FSD Kenya, March 
2023

https://www.facebook.com
https://twitter.com/
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf
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Women and Finance: Offering Credit

• Consumer credit to customers is a useful tool in promoting growth of businesses. Businesses offer 
their products (goods and services) on credit to grow and retain their customers to increase sales. 

• 68.5 percent of MSEs offered credit of goods/ services to their customers: 71.1% of female owned 
businesses offer credit of goods/services to customers; compared to 64.6% of male owned.

Source: Micro and Small Enterprises (MSEs) 
Tracker Survey, KNBS, CBK, FSD Kenya, March 
2023

https://www.facebook.com
https://twitter.com/
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf
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Women and Finance: Trade Credit

• Access to trade credit from suppliers is a useful tool for financing business operation for micro 
enterprises. 

• 36.7 percent of micro enterprises receive trade credit (goods or services on credit from suppliers). 
The proportion of female and male operated businesses that received goods/ services on credit from 
suppliers was 38.4 percent and 34.1 percent, respectively.

On aggregate, the inclination of MSEs in providing 
goods and services on credit without 
corresponding trade credit predisposes them to 
liquidity and stock shortages 

Source: Micro and Small Enterprises (MSEs) Tracker Survey, KNBS, CBK, FSD Kenya, 
March 2023

https://www.facebook.com
https://twitter.com/
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf
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Women and 
Finance: Loans

• MSEs access loans mainly from 
mobile banking and groups.

• MSEs experience a myriad of 
challenges including inconsistent 
cashflows arising from high cost of 
doing business which depletes their 
profitability and limited market 
linkages which limit their ability to 
grow their businesses.

Source: Micro and Small Enterprises (MSEs) Tracker Survey, KNBS, CBK, FSD Kenya, March 2023

https://www.facebook.com
https://twitter.com/
https://www.fsdkenya.org/wp-content/uploads/2023/03/FinAccess-MSE-Tracker-Survey-March-2023.pdf


19

FS
D

 K
e

n
ya

   
C

re
at

in
g 

va
lu

e 
th

ro
u

gh
 in

cl
u

si
ve

 f
in

an
ce

Women and Finance: Financial Priorities

Source: Gendered financial products and services for women in Kenya, FSD Kenya and Dalberg,  2021

https://www.facebook.com
https://twitter.com/
https://www.fsdkenya.org/wp-content/uploads/2021/10/210917-Gendered-financial-products-Synthesis-deck-min.pdf


20

FS
D

 K
e

n
ya

   
C

re
at

in
g 

va
lu

e 
th

ro
u

gh
 in

cl
u

si
ve

 f
in

an
ce

Women and Finance: Financial Priorities

Source: Gendered financial products and services for women in Kenya, FSD Kenya and Dalberg,  2021

https://www.facebook.com
https://twitter.com/
https://www.fsdkenya.org/wp-content/uploads/2021/10/210917-Gendered-financial-products-Synthesis-deck-min.pdf
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Useful links

▪ How is finance supporting Kenyan businesses? Results 

from the 2023 FinAccess MSE Tracker Survey, FSD 

Kenya, March 2023

▪ Gendered analyses of Kenya’s health sector and health 

finance market,  FSD Kenya, November 2022

▪ How women stabilise and grow economies in Africa, 

Anzetse Were, OECD Development Matters, October 

2022

▪ Gendered financial products in Kenya, FSD Kenya and 

Dalberg, October 2021

▪ State of the Economy: Focus on women and 

education, FSD Kenya, March 2021

▪ The sectoral and gendered impacts of COVID-19, 

Anzetse Were, OECD Development Matters, February 

2021

https://www.facebook.com
https://www.linkedin.com/
https://twitter.com/
https://www.fsdkenya.org/finaccess/how-is-finance-supporting-kenyan-businesses-results-from-the-2023-finaccess-mse-tracker-survey/
https://www.fsdkenya.org/finaccess/how-is-finance-supporting-kenyan-businesses-results-from-the-2023-finaccess-mse-tracker-survey/
https://www.fsdkenya.org/blogs-publications/publications/gendered-analyses-of-kenyas-health-sector-and-health-finance-market/
https://www.fsdkenya.org/blogs-publications/publications/gendered-analyses-of-kenyas-health-sector-and-health-finance-market/
https://oecd-development-matters.org/2022/10/04/how-women-stabilise-and-grow-economies-in-africa/
https://www.fsdkenya.org/blogs-publications/publications/gendered-financial-products-research/
http://www.fsdkenya.org/wp-content/uploads/2021/02/21-02-05-2020-State-of-the-Economy-FSD-Kenya-Presentation.pdf
http://www.fsdkenya.org/wp-content/uploads/2021/02/21-02-05-2020-State-of-the-Economy-FSD-Kenya-Presentation.pdf
https://oecd-development-matters.org/2021/02/11/the-sectoral-and-gendered-impacts-of-covid-19-in-africa/

	Slide 1
	Slide 2: Outline 
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21

