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Women often bear the brunt of poverty and limited access to economic opportunity, including unfavorable 

financial access…Inequality is not just a moral issue—it is a macroeconomic issue…Growth has to be more 

inclusive, and for this, finance has to be more inclusive…to close the gender and inequality gap. 

Christine Lagarde, Managing Director, International Monetary Fund (IMF) 

 

Introduction 

New Faces New Voices (NFNV), Network of African Business Women (NABW) and Network of African 

Women in Agribusiness (AWAB) are networks in Zimbabwe as part of Africawide networks under the 

Graca Machel Trust for women in finance, women in business and women in agriculture. In 2022 NFNV 

conducted a roundtable on financial inclusion on the impact of Women led SMEs in the wake of the 

pandemic and NABW did a research on the impact of COVID-19. NFNV, NABW and AWAB work to 

enhance women’s financial inclusion, entrepreneurship and agribusiness. 

 

Summary 

Zimbabwe has made significant strides in promoting gender equality and inclusiveness in women’s 

economic empowerment and financial inclusion. As gender norms have been understood to be social norms 

which define acceptable and appropriate actions for women and men in a given group or society, their tenets 

have become embedded in formal and informal institutions, nested in the mind, and produced and 

reproduced through social interaction. These norms play a role in shaping women and men’s (often unequal) 

access to resources and freedoms, thus affecting their voice, power and sense of self. Hence various 

measures, policies and support mechanisms have been introduced and are being continually implemented 

to elevate the status of women and support their role in economic development. The objective has been to 

fulfil both regional and international obligations that are in accordance with the Sustainable Development 

Goals (SDGs). In the quest for gender economic empowerment and financial inclusion, the country has 

focused mainly on women, micro, small and medium enterprises (MSMEs), youth including disadvantaged 

women and those in hard-to-reach communities.  

 

The Constitution of Zimbabwe (2013) has made provisions for the recognition of women’s rights, economic 

empowerment and the inclusion of women in all facets of socioeconomic development. There are provisions 

for domestic legislation, institutions and policies which are amended in line with the Government’s gender 

equity goals. These include the establishment of a robust national gender mechanism, supported by the 

Ministry of Women Affairs, Community, Small and Medium Enterprises (MWACSME); Gender Focal 

Persons (GFPs); women’s groups; the National Gender Commission; the National Gender Policy; and other 

institutions and structures promoting gender equality. To compliment Government’s efforts the Reserve 

Bank of Zimbabwe (RBZ), has rolled out a comprehensive National Financial Inclusion Strategy (NFIS) 

from 2016 to 2020 and NFIS2 from 2022 to 2026. Under these strategies some inclusion needs of 

disadvantaged groups, such as women, youth, MSMEs, and rural and other small-scale agricultural 

communities have been catered for. It is important to note that about 57%t of MSMEs operating in 

Zimbabwe are run by women.1 The results of the FinScope Consumer and SME Surveys that were 

 
1 According to the Finscope MSME Survey of 2012. 



conducted in 2022 show that under NFIS I, Zimbabwe registered remarkable progress on the access 

dimension which continues to play a key role in the financial inclusion of the vulnerable and underserved 

groups. The financial inclusion gap reduced significantly with 83% of the adult population formally served 

in 2022, up from 69% in 2014, while financial exclusion reduced from 23% recorded in 2014 to 12% in 

20221.2 

 

Since the advent of the Covid19 pandemic, the Government through its ministries, Business Development 

|Organisations and Women’s Organisations have become seized with consolidating the role of women in 

business and women owned enterprises.  Whilst policies and stimulus packages were put in place to cushion 

businesses, women in business particularly had sticking points which emanated from historic imbalances 

which still need to be tabled for discussion and attention. Hence the rationale of this NFNV policy proposal 

which will guide discussions for the Agenda for Women's Financial Inclusion and Economic Recovery in 

the post Covid-19 economic Environment.  

 

Cognizant of the progress made under NFIS I in terms of access, the thrust of the NFIS II is to promote 

among all adults, regular use of financial products and services including savings, credit, and mitigation of 

financial risks through appropriate, affordable and convenient formal financial services and products. In 

this regard, NFIS II seeks to increase the overall usage of formal financial services from 70% to 90%, 

(digital financial services from 77% to 90% transactional accounts, 15% to 50% savings, 16% to 50% 

credit, and 22% to 40% insurance). Level of access to financial services is expected to increase from the 

83% to 95% by 2026. The target is also to reduce the level of financial exclusion from the current 12%, 

(down from 23% in 2014) to 5% in 20263. 

 

 
 

Important to note is the closure of the gender gap on the access strand with 12% of both men and women 

financially excluded in 2022, an improvement from the 13% of men and 23% of women financially 

excluded in 2014. The proportion of women that are formally served improved from 68% in 2014 to 83% 

in 2022, while 85% of men are now formally served, up from 70% in 2014. Reliance on informal financial 

services has significantly reduced for men and women, to 4% for men, and 5% for women down from 7% 

and 8% respectively in 2014. Financial inclusion of micro, small and medium enterprises (MSMEs) 

improved significantly over the review period with 95% of the MSMEs formally served up from 18% in 

2012. About 40% of MSMEs were banked in 2022, up from 14% in 2014. 
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1. Background and Context  

Women’s financial inclusion 

Women’s financial inclusion has significantly changed during the review period from 68% (2014) to 83% 

(2022) whereas for men financial inclusion changed from 70% (2014) to 85% (2022).4 Financial 

inclusion indicates that 93% of business owners are women yet 30% formally access financial services from 

banks and 63% have access to mobile money services.5 Zimbabwe has witnessed an increase in the adoption 

and utilization of digital financial services particularly during the COVID-19 pandemic. Mobile money 

usage increased from 54% (2014) to 74% 2022, from 54% in 2014. Digital financial services have largely 

been used for payments, credit, savings, remittances, and insurance. 

 

Women’s financial inclusion is impacted by existing patriarchal gender systems that are deeply hierarchical 

and provide privileges for males over their female counterparts (Heise et al. 2019).6 This perpetuates 

inequitable power relations and economic opportunities that are often disadvantageous to women. 

Patriarchal norms have become embedded in organizational programmes reproduced and reinforced 

through existing financial and socio-economic institutions. Whilst such norms are reinforced in policies, 

regulations and decision-making processes, some institutions perpetuate these biases by maintaining the 

same standards and procedures that have historically perpetuated unequal benefits to men and women. 

Women operated business entities in the informal sector were not spared by the COVID-19 situation with 

some businesses folding up because of the decline in capital and scarcity of resources. At the same time the 

protective safety nets that supported women in business diminished, and worse still, measures to protect 

business entities did not favor women. For example, some women did not access financial stimulus 

packages from finance institutions whilst some of the measures did not address the issue of collateral 

for women which was and remains the biggest barrier to women's financial Inclusion7.   

 

The initiative on Women Leadership in Financial Inclusion and Economic Recovery (WLFI) sought to 

promote Gender Transformative Financial Inclusion and Economic Recovery interventions. As the business 

operating landscape has been deeply complicated in the aftermath of the COVID-19 pandemic, women in 

business remain vulnerable as they have been negatively affected by the socio-economic effects of the 

pandemic. This requires concerted efforts to influence the development of inclusive financial packages and 

gendered economic stimulus support for Women in Business. 

 

2.Financial Inclusion and Women’s Empowerment Policy Alternatives (Interventions) 

Stakeholders have proffered solutions to revamp and promote financial inclusion of women so that they are 

empowered. This is aligned to the Former United Nations Secretary General, Kofi Annan, on 29 December 

2003, remark: The stark reality is that most poor people in the world still lack access to sustainable financial 

services, whether it is savings, credit or insurance. The great challenge before us is to address the constraints that 

exclude people from full participation in the financial sector. Together, we can and must build inclusive financial 

sectors that help people improve their lives8. 

Responding to this remark, regional and international bodies have come up with economic platforms and 

hubs to support inclusive business models (COMESA, EU, the Dubai Expos, International trade fairs, etc). 

Coordination efforts by stakeholders from government, regulators and donors remain seized with issues 

pertaining to women’s access to financial and business support products and services. The National 

Financial Inclusion governance structures comprising the National Financial Inclusion Steering Committee, 

the National Financial Inclusion Technical Committee, supported by the Thematic Working Groups steers 

 
4 FinScope  
5 Financial Inclusion Overview (worldbank.org) 
6 Heise, L., Greene, M.E., Opper, N., Stavropoulou, M., et al. (2019) Gender inequality and restrictive gender norms: framing the challenges to 

health, The Lancet, 393 
7 The FinScope Survey 2022 
8 Reserve Bank of Zimbabwe, Zimbabwe National Financial Inclusion Journey 2016-2020  

https://www.worldbank.org/en/topic/financialinclusion/overview


the implementation of the NFIS II to ensure that the strategic objectives are met and desired outcomes are 

achieved. The governance structure is supported by the National Financial Inclusion Secretariat which is 

within the Reserve Bank of Zimbabwe. This is evidenced by the provisions made under the NFIS II, where 

the Government has made a commitment to see the successful implementation of the strategy.  

 

The thrust is to support localization efforts for the empowerment of women through the Devolution agenda. 

Under NFIS II, one of the expectations is to provide a mechanism for resource sharing, widening and 

deepening of citizens’ participation in the social and economic development activities within communities. 

Devolution will thus facilitate economic resilience, financial and social inclusivity, economic participation 

by all, in line with the country’s national development agenda as enunciated in the NDS1. Beyond financial 

resources, the thrust is to build the capacity and technical skills of the entrepreneurs in the micro, small and 

medium enterprises. Formalization, an enabling regulatory environment and access to markets and working 

space remain key focal areas. 

 

Financial Inclusion and Gender Policy Frameworks 
Policy Framework Provisions Responsible authority 

National Financial Inclusion 
Strategy 1 & 2 

A national strategy guiding the financial sector to provide regulatory 
framework, pillars of focus including women, SMEs, youth, financial 
literacy, digital finance 

Reserve Bank of Zimbabwe 

The Banking Act [Chapter 24:20] 
was amended through the 
Banking Amendment Act of 2015. 

More elaborate consumer protection provisions and facilitate enhanced 
market conduct supervision 

Reserve Bank of Zimbabwe 

Financial Consumer Protection 
Framework in June 2017.  

Protection of the rights of consumers through effective redress 
mechanisms, fair and equitable treatment of consumers, and increase 
transparency in the provision of financial services 

Reserve Bank of Zimbabwe 

The National Gender Policy  A guiding framework for mainstreaming gender in all sectors of the 
economy 

Ministry Of Women Affairs, 
Community, Small and Medium 

Enterprises Development. 

National Micro, Small and 
Medium Enterprises Policy- 2020-
2024 

Workspace and infrastructure support, market development and trade 
promotion, entrepreneurship development, technical skills 
development, ICT, access to finance and production as some of the 
strategies to address challenges faced by MSMES. 

Ministry Of Women Affairs, 
Community, Small and Medium 
Enterprises Development. 

The Broad-Based Women 
Economic Empowerment 
Framework established in line 
with the National Gender Policy. 

Enhancing Women Business Ownership or Entrepreneurship; 
facilitating the Participation of Women in key Economic Decision-
Making Positions; ensuring Employment Equity and assisting women 
from disadvantaged backgrounds to participate and benefit from viable 
informal and formal economic activities. 

Ministry Of Women Affairs, 
Community, Small and Medium 
Enterprises Development. 

Zimbabwe’s National 
Constitution 

Section 17 of the Zimbabwe Constitution specifically provides for 
gender balance whilst section 56 provides for equality between men 
and women and non-discrimination in access to resources and 
participation of women in all spheres of life. 

Government of Zimbabwe 

Regional and International 
Gender and Development 
protocols 

Measures on financial support to MSMES which include women SADC, COMESA, UN, AU. 
Statutes ratified by  Zimbabwe 

Micro-insurance Framework 2017  To facilitate the introduction of innovative micro-insurance products and 
services. 

IPEC 

the Micro-insurance Framework, 
Statutory Instruments 39 and 40 
(2018) 

Guidance on the Minimum Capital requirements and levies for micro-
insurers 

IPEC 

 

2.1 Policy Limitations 

Even with these policies and regulatory frameworks, women remain at the periphery of Zimbabwe’s 

economic development. Women remain excluded from financial services and have limited 

entrepreneurship skills. Women’s development organizations face the challenge of dealing with systemic 

cultural and institutional Know your client requirements that continue to hinder the economic empowerment 



of women.9 Stakeholders in the financial Sector do acknowledge that provisions from the different policies 

have the potential to increase and improve women’s access to financial support.  However, there are 

concerns especially on the existence of a dualized economy characterized by multiple currencies and pricing 

systems which affect business. Access to financial support was constrained because of collateral 

challenges that women do not have. RBZ will be establishing a collateral registry to enable disadvantaged 

groups to pledge movable assets such as vehicles and farming equipment (tractors, harrows and ploughs) 

as collateral to access funding from lending institutions. Such collateral provisions will enable women to 

access financial support also safeguarding service providers.  

 

Since the problem of low financial literacy levels has been observed, the NFIS II Strategy focuses on 

enhancing financial capability in order to facilitate informed financial decision-making by the banking 

public and by beneficiaries. The strategy pays close attention to addressing emerging risks that arise from 

utilizing technologies and digital financial services. Financial literacy remains low and is a major 

barrier that affects increased uptake of financial services among the vulnerable groups. Digital 

literacy is a focus area as it plays a critical role in driving financial inclusion particularly amongst women 

in rural communities. However, capacitation for digital literacy is not specific.  

 

2.2 Priority Interventions for NFNV, NABW, AWAB 

In view of the notable barriers experienced by women the development services and women support 

organizations see opportunities that could come out of the barriers. The intention is to increase uptake and 

usage of a wide range of financial services so as to enhance participation of women in economic activities 

and contribute to economic growth. There are international and regional provisions that can be tapped into 

such as the Commitment to the Maya Declaration and the Denarau Action Plan (DAP)10, which Zimbabwe 

is a signatory to, which emphasize for responsible and sustainable financial inclusion that aims to reduce 

poverty and ensure financial stability for the benefit of all. 

 

3.Recommendations for Policy Action 

A Coherent policy agenda and plan for Financial Inclusion and Women empowerment is a necessity. 

Having a national financial inclusion policy serves the purpose of affirming the national commitment 

towards ensuring affordable, safe and available financial services for women. This must bring public and 

private stakeholders to have consensus around having a common definition and vision for financial 

inclusion, measurable targets and milestones, as well as coordination and agree on an implementation 

framework.  

 

Create an Enabling Environment (Policy Advocacy)  

The RBZ and various line ministries need to be lobbied for gender responsive financing dedicated to the 

implementation of the financial policy and regulations that are inclusive and address the leave no one behind 

agenda. While the NFIS II has been launched, there is a need for a comprehensive assessment of the policy 

and institutional frameworks affecting women and small businesses that are operated by women. There is 

a need to develop monitoring and tracking tools for the roll out and implementation of NFIS II.  

 

Women Sensitive Financial Sector 

For Zimbabwe, there are supply and demand side factors that contribute to women’s low uptake and 

exclusion from formal financial products and services as well as entrepreneurship and business management 

skills development. On the supply side, banks and other financial institutions have come up with dedicated 

SME and Microfinance units or departments and products. However, women owned businesses still fail to 

 
9

 Women Alliance of Business Associations in Zimbabwe (WABAZ) Constrained Access to Finance & Entrepreneurship support for Business 

Women in Zimbabwe, An Agenda for Policy & Institutional Reform POLICY BRIEF MARCH 2016 

 
10 Denarau Action Plan on Gender Inclusive Finance | Alliance for Financial Inclusion (afi-global.org) 

https://www.afi-global.org/publications/denarau-action-plan-the-afi-network-commitment-to-gender-and-womens-financial-inclusion/


meet the minimum requirements for financial products due to lack of collateral, lack of registration and the 

small size nature of women owned businesses in an environment which has no operational Loan Guarantee 

mechanisms in the market to support MSMEs in Zimbabwe. NFNV can engage financial institutions to 

provide gender friendly products that are easily accessible to all. 

 

Capacity Building of Women in Financial Literacy and Financial Products 

On the demand side women have limited financial literacy training, skills to access finance, information 

and knowledge of where to source funding for business start-up and expansion in the face of high interest 

rates, lack of collateral security, fear of failure to repay debt, lack of knowledge on how and where to access 

the loans. Most women lack tangible high value assets and spousal consent for business loans. They 

therefore use informal lending and savings mechanisms and less formal sources while relying on Business 

Development Services (BDS) which are offered by Government Ministries, Non-Governmental 

Organisations (NGOs) and the private sector. Albeit, much more still needs to be done to upscale 

entrepreneurship and business opportunities for the majority of women who operate micro and small to 

medium sized businesses, stereotypical for women and lacking innovation. 
“Increasing women’s financial inclusion entails changing women’s behavior and habits as consumers. 

Policymakers should notice that educating women and increasing their financial literacy, bringing them into the 

financial system will have positive repercussions for the nation” (Bangladesh Bank) 

 

Structural Regulation, Institutionalization and Formalization of MSMEs 

The FinScope Survey of 2022 indicated that women account for 54% of the population and that 60% of the 

micro, small and medium enterprises are owned by women and these MSMEs owned by women are largely 

micro (90%).11 This has culminated in the growth of the informal sector which has become the largest 

employer constituting about 85% of the national employment statistics.12 The informal sector has failed to 

contribute much to the national economy due to non-compliance. There is no effective framework in place 

to ensure that the Informal sector makes contributions to the fiscus through payment of taxes or registration 

fees to legitimize their operations. Government in liaison with the local authorities, should register the 

informal traders so that their operations can be regulated and monitored, especially on compliance issues. 

NABW and AWAB can engage the authorities on ana enabling environment for women’s businesses. 

 

Women Friendly, Secure and Accessible Business Environment  

The purpose of business is to make profit and contribute to empowerment of women. Engagement with the 

local authorities to advocate and lobby for provision of gender sensitive business stands so that better 

infrastructure can be provided. This will in turn improve environmental concerns notably on health and 

safety that should improve the working conditions. In addition, there will be customer confidence since 

there would be a sense of permanent location/premises which will boost businesses and create opportunities. 

 

4.Conclusion 

Financial inclusion is key to women participating in the economy. Given the important role of women in 

shaping the next generation, financial inclusion will lead to greater security and prosperity for women and 

their families including communities. The consequences of inequality inhibit the transformation of society 

and the realization of the Sustainable Development Goals (SDGs). Development is not only economic but 

contributes to social outcomes. It is important for NFNV, NABW and AWAB continue to explore the role 

that financial services can play in enhancing women’s financial inclusion and advance women’s economic 

empowerment. Expanding financial inclusion for women requires deliberate attention from policy makers 

to ensure implementation of policy frameworks and accountability to stakeholders.  

 
Email Address:  info@nfnvzimbabwe.org.zw  ; Website: https://nfnvzimbabwe.org.zw/about-us/ 

 
11 The FinScope Survey 2022 
12 CZI 2014  report 


