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iNtRoDUCtioN

Global emergencies, such as the 
CoViD-19 pandemic, present a daunting 
task for those responsible for responding 
to and mitigating the economic and 
societal impacts of such crises. these 
types of global emergencies present 
a unique challenge as they occur 
suddenly, can have little precedence, 
spread quite rapidly causing widespread 
socioeconomic shocks, and are uncertain 
in their progression.

Policymakers are often found trying to understand 
the nature of the crisis and the potential path of its 
impact and spread while simultaneously designing 
and introducing crisis response policies. this places 
a significant burden on any nation’s governments and 
policymakers.

In the fire-fighting crisis response phase and pre-
recovery phase, the focus of policymakers can 
detract from the issue of women and gender equality. 
Women are disproportionately impacted by crises 
associated with COVID-19 (health, but also financial and 
economic). Additionally, women make up a significant 
portion of the informal economy in most developing 
and emerging economies, and have disproportionately 
higher responsibilities for unpaid care in households 
- for instance, raising children, looking after the 
sick and elderly, preparing food, and running and 
maintaining household finances.

the majority of AFi members surveyed as part of the AFi 
Special Report, “Closing the Financial inclusion Gender 
Gap During the Crisis and Afterwards,” indicated 
women in their respective countries as more negatively 
affected by the pandemic due to the constraints of 
unpaid domestic care responsibilities and sectoral 
trends.1 over half of the respondents saw an equal 
or higher negative impact on women in all aspects of 
financial inclusion and felt that women were pushed 
into loan default more than men.2 it is also notable 

1 Survey of AFi members conducted in November and December 2021. only 
one respondent cited men being more affected due to sectoral impacts. 
Four respondents did not discern any consistent gender patterns to the 
pandemic’s impact.

2 Survey of AFi members conducted in November and December 2021 with 
responses from 30 different countries, of which 22 were fully completed 
questionnaires and eight were partially completed.

that even though employment levels among men have, 
in many instances, nearly caught up to pre-pandemic 
levels, this is not the case for women.3

Neglecting women and a specific prioritization of 
women in a crisis response leads to a worsening of the 
gender gap in any post-crisis economy, a reduction in 
gender inclusive policies and economic or financial 
structures, and a less resilient and equitable economy, 
financial sector and system, and society in the longer-
term. the erosion of pre-crisis gains in gender equality 
and women’s empowerment can be mitigated or 
fully avoided by prioritizing a gender lens or gender 
inclusive crisis response and policymaking process.

           Women’s financial inclusion 
cannot be on the sidelines if you  
want to have a good recovery.

Pia Tayag, Office of the UN Secretary General’s Special 
advocate, previously at bangko Sentral ng pilippinas

3 ilo. 2021. Available at: https://www.ilo.org/wcmsp5/groups/public/---
ed_emp/documents/publication/wcms_824865.pdf
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An uneven and gender-unequal COVID-19 recovery: Update on gender and employment trends 2021 

 Policy Brief 

October 2021 

An uneven and gender-unequal COVID-19 
recovery: Update on gender and employment 
trends 2021 
 
 

 

 The COVID-19 crisis caused unprecedented job losses, hitting women the hardest. Moreover, the ILO projects 
that women’s employment will still remain below pre-pandemic levels by the end of 2021.  

 Women’s employment-to-population ratios declined proportionally more than men’s for all country income 
level groups, particularly in middle-income countries. Therefore, gender gaps in employment-to-population ratios 
have increased in 2020. Neither women’s nor men’s employment-to-population ratios are expected to have fully 
recovered by the end of 2021. Gender gaps will remain slightly above their 2019 levels. 

 Women’s over-representation in hard-hit sectors explains their relatively greater employment losses as 
compared to men’s.  

 Evidence from selected countries also indicates that the greater the employment losses experienced by a country, 
the more than proportionally women were affected. 

 Young women are shouldering the worst of the employment crisis. Roughly two times as many young women 
lost their jobs as did young men, employment for young women fell by 11.8 per cent in 2020 in high-income countries 
and by 15.8 per cent in middle-income ones.  

 Loss of employment has mostly resulted in economic inactivity, for young women in particular.  

 Emerging evidence suggests new care responsibilities constrained women’s labour force participation during 
the pandemic and forced many to quit paid employment altogether. 

 Women’s job losses were relatively lower in countries where policies like job retention schemes were put in 
place to minimize the loss of employment. 

 The Global call to action for a human-centred recovery from the COVID-19 crisis that is inclusive, sustainable and 
resilient calls for gender-responsive employment policies, particularly macroeconomic, sectoral and active labour 
market policies that address effectively the gender-specific effects of the COVID-19 crisis and support the 
creation of full and productive employment for women and men, including in the care sector. 

 

Key messages ilo Policy Brief 
> View here
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oBJECtiVE oF 
tHE toolkit

this toolkit, which provides practical 
guidance on designing and introducing 
gender- sensitive and gender inclusive 
crisis responses that promote a more 
equitable crisis impact and resilient 
economic recovery, aims to lower the 
potential impact on women and their 
families in any future crisis.

it is designed to be used by those with an interest 
in policy design and crisis responses, even if they do 
not necessarily have expertise in these areas, with a 
gender lens focusing on women’s financial inclusion. 
this toolkit compliments the AFi Special Report 
“Closing the Financial inclusion Gender Gap During 
the Crisis and Afterwards”4 and should be used in 
conjunction with it.

the toolkit:

4 Alliance for Financial inclusion. 2023. Closing the Financial inclusion 
Gender Gap During the Crisis and Afterwards. Available at: https://
issuu.com/afi-global/docs/closing_the_financial_inclusion_gender_gap_
during_?fr=sYWE3NjUxNjA5otc

Closing the Financial 
inclusion Gender 
Gap During the Crisis 
and Afterwards 
> View here

SPECIAL REPORT

CLOSING THE FINANCIAL 
INCLUSION GENDER GAP 
DURING THE CRISIS AND 
AFTERWARDS

provides an 
understanding of 
Gender inclusive 

finance (Gif) and why 
it matters in crisis 

response and recovery

Identifies and details 
specific policy 

interventions for 
gender lens and 
gender inclusive 

crisis responses and 
recovery strategies

provides guidance on 
how to embed a gender 
lens into policymaking 

processes
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this toolkit is intended primarily for public sector 
policymakers and financial system regulators who are 
responsible for the development of crisis responses, 
gender-sensitive policies, and regulations to address 
crises that disrupt social and economic activities.

Specifically, this toolkit can be helpful to:

Countries and national authorities that: 

Have already implemented gender 
inclusive policies to address past 
or existing crises and understand 
the value of adopting additional 
gender inclusive policies to build 
resilience for the future

Are in the process of developing 
gender inclusive policies to 
address existing or future crises

Recognize the need to develop 
new crises response policies and 
plan to ensure these are gender 
inclusive

other stakeholders relevant in a crisis response 
can introduce gender inclusive crisis tools and 
coordinate with the government response, 
especially:

Financial Services Providers (FSPs)

Women’s empowerment civil 
society organizations

the toolkit assumes a basic familiarity with:

issues of financial inclusion and respective 
policies

the regulation of formal financial service 
providers, such as banks, microfinance 
institutions or savings and credit cooperatives

disruptions to the financial sector during a crisis

financial services industry products and issues

public sector crisis responses to a range 
of crises, including economic and financial 
crises, natural catastrophes, public health 
crises (e.g. CoViD-19 pandemic, Ebola virus 
epidemic), and geopolitical crises.

However, it does not assume expertise in financial 
inclusion, or financial inclusion policies, products,  
and crisis responses, particularly in its form with a 
gender-lens.

1

2
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Women are more vulnerable to income shocks – not 
least due to their higher participation in the informal 
economy and dependency as unpaid caregivers. 
Women need targeted financial and livelihood support 
to sustain aggregate demand in times of crisis and 
economic shocks, and to ensure that they and their 
families do not slip further into poverty. As women 
are responsible for day-to-day household finances and 
providing unpaid care to the most vulnerable, such 
as children, sick or disabled family members, and the 
elderly, any shocks they experience have a significant 
multiplier effect. Economically empowered and 
productive women lead to better outcomes for all, 
as they are better equipped to withstand crises. 
Neglecting the impact of shocks on women can 
worsen and prolong crises, as the human capital built 
by women within their families and societies may 
suffer long-term damage.

At the level of the financial sector, GIF has been 
shown to improve the terms for funding the private 
sector by reducing the cost-of-funds, lowering the 
risks of liquidity outflows, and diversifying loan 
portfolios and risk profiles. These benefits and the 
improvements in macroeconomic stability resulting 
from women’s inclusion should limit shocks to the 
financial system and enhance its resilience. The 
intention of GiF is to fully include and activate 
women as economic agents by promoting access to 
and usage of formal financial services that drive 
positive outcomes for women, their families, and 
communities.

GENDER iNClUSiVE 
FiNANCE (GiF): 
WHY it MAttERS iN CRiSiS 
RESPoNSES

tHE RElEVANCE oF GENDER iNClUSiVE 
FiNANCE iN PoliCYMAkiNG

Gender inclusive Finance (GiF) 
specifically relates to policy and 
regulatory interventions aimed at 
increasing the financial inclusion of 
women. Globally, 740 million women 
are excluded from formal financial 
services5 and their inclusion could add 
approximately USD12 trillion to global 
gross domestic product.6 

the commitments of the Denarau Action Plan (DAP)7 
already reflect AFI’s understanding and acceptance 
that policymakers cannot achieve the United Nations 
Social Development Goals (SDGs) or national objectives 
without opening pathways, including economic and 
financial opportunities, and designing inclusive policies 
for women in their populations.8 the United Nations 
Capital Development Fund (UNCDF) has mapped the 
many forms in which financial inclusion is instrumental 
to eight key SDGs.9

Women’s financial inclusion, as a guiding principle 
of policymaking, promises structural benefits to 
the economy and financial sector by driving greater 
economic stability, improved resilience to withstand 
shocks, and greater financial and economic growth.

5 isekenderian, Mary Ellen and Preeti Sinha. 2022. the gender gap won’t 
close without digital financial equity. Available at: https://www.devex.
com/news/opinion-the-gender-gap-won-t-close-without-digital-financial-
equity-103787

6 Mckinsey Global institute. 2015. How advancing women’s equality can 
add $12 trillion to global growth. Available at: https://www.mckinsey.
com/featured-insights/employment-and-growth/how-advancing-womens-
equality-can-add-12-trillion- to-global-growth

7 Alliance for Financial inclusion. 2022 (updated). Denarau Action Plan on 
Gender inclusive Finance. Available at: https://www.afi-global.org/wp-
content/uploads/2022/09/Denarau_Accord-22_stg3.pdf

8 this even applies in advanced economies, as indicated by greater women’s 
economic inclusion as a main pillar of the economic program of the former 
government of Shinzo Abe (“Abenomics”) for catalyzing Japan’s growth 
trajectory

9 UNCDF. Financial Services impact Pathways. Available at: https://
impactpathways.uncdf.org/

WWW.AFI-GLOBAL.ORG

DENARAU 
ACTION PLAN 
ON GENDER 
INCLUSIVE 
FINANCE
UPDATED IN SEPTEMBER 2022

Denarau Action Plan
> View here
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a total of 740 million women working 
in the informal sector suffered a 60 
percent drop in income.13 overall, 
women’s employment was found to 
be 19 percent more at risk compared 
to that of men.14 

these challenges are compounded by gendered 
norms that assign women responsibility for unpaid 
housework, elder care, childcare, and educating 
children at home during lockdowns. Unexpected 
healthcare expenditures linked to their care 
responsibilities added financial stress. For women 
living in emerging markets and in the prime caring age 
of 25 to 34 years, the pandemic was seen as causing 
poverty more frequently by 20 percent compared to 
their male peers; while 47 million women and girls 
were expected to be pushed into extreme poverty.15 
Even for some in the middle class, where remote work 
was or has been made an option, there is evidence 
that they will weigh more on women’s earnings and 
career perspectives than those of men.16

Disproportionate layoffs of women have been an 
outcome of the tendency of employers to first reduce 
part-time staff, where women are overrepresented, 
and the social pressure to prioritize men as primary 
breadwinners for the remaining jobs. it is also worth 
noting that while male employment levels had, in 
many instances, nearly caught up to pre-pandemic 
levels, women’s employment had not.17

international remittance payments, which are 
traditionally received by women in many countries 
or sent by women to their families, were adversely 
impacted because most of these transactions were 
not digitized and incur higher fees.18 Unbanked and 
under-banked women often face comparatively high 

13 UN Women. 2020. From insights to Action: Gender Equality in the Wake of 
CoViD-19. Available at: https://www.unwomen.org/-/media/headquarters/
attachments/sections/library/publications/2020/gender-equality-in-the- 
wake-of-covid-19-en.pdf?la=en&vs=5142

14 Mckinsey & Company. 2020. CoViD-19 and gender equality: Countering the 
regressive effects. Available at: https://www.mckinsey.com/featured-insights/
future-of-work/covid-19-and-gender-equality-countering-the-regressive- effects

15 UN Women. 2020. From insights to Action. Available at: https://www.
unwomen.org/en/digital- library/publications/2020/09/gender-equality-in-
the-wake-of-covid-19

16 The Economist. 2021. Why women need the office. Available at: https://
www.economist.com/business/2021/08/28/why- women-need-the-office

17 ilo. 2021. An uneven and gender-unequal Covid-19 recovery: Update 
on gender and employment trends 2021. Available at: https://www.ilo.org/
wcmsp5/groups/public/---ed_emp/documents/publication/wcms_824865.pdf

18 knomad. Remittances in Crisis – How to keep them Flowing. Available at: 
https://www.knomad.org/covid-19-remittances- call-to-action/

therefore, politically and economically, policymakers 
and FSPs should prioritize gender inclusive and gender 
lens-based crisis and non-crisis economic policy 
design. As the largest unserved and underserved 
constituency and closely linked to many vulnerable 
groups, women should be differentiated and targeted 
separately from marginalized population groups. What 
is most effective is to embed strong gender-specific 
foundations in the country’s policy development 
processes so that any policy response, whether in a 
crisis or not, incorporates a gender perspective. in 
a survey of AFi members, 14 out of 22 respondents 
strongly agreed or agreed (giving the highest two out 
of five degrees of agreement) with the statement that 
this was, by far, the most important policy priority of 
the pandemic.10

the majority of AFi members surveyed as part of 
Closing the Financial inclusion Gender Gap During the 
Crisis and Afterwards, a AFi Special Report, indicated 
that women in their respective countries were more 
negatively affected by the pandemic due to the 
constraints of unpaid domestic care responsibilities 
and sectoral trends.11 More than half of respondents 
saw an equal or higher negative impact on women in 
all aspects of financial inclusion and felt that they 
were pushed into loan default more than men. Some 
AFi members surveyed lacked data to assess the 
impact of the pandemic on financial services usage, 
and only one member surveyed felt that men were 
disproportionately affected in this regard.12

the CoViD-19 pandemic has shown that crises affect 
women more negatively than men, reversing even 
the pre-pandemic progress made in gender equality 
and women's empowerment. According to UN Women, 
the international labour organization, Mckinsey, and 
the Economist, women have been impacted more 
adversely by the pandemic socially, economically, and 
financially. Concentration in informal work also meant 
that women were often unable to access conventional 
government support efforts disbursed to the formal 
sector and its employees. 

10 Survey of AFi members conducted in November and December 2021.

11 Survey of AFi members conducted in November and December 2021. only 
one respondent cited men being more affected due to sectoral impact. 
4 respondents did not discern any consistent gender patterns to the 
pandemic’s impact.

12 Survey of AFi members conducted in November and December 2021 with 
responses from 30 different countries, of which 22 fully completed the 
questionnaires with eight partially completed.

60%
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and the macroeconomic situation was challenging.23 
in some markets, competition from new FSP entrants 
often led banks to upgrade their alternative channels 
and actively compete for lower-income clients 
and informal businesses, such as NMB and CRDB in 
tanzania, and kCB and Equity Bank in kenya.

Given the demonstrated importance of GiF and the 
examples of successful crisis responses by both public 
and private sector actors, the pursuit of financial 
inclusion with a gender lens should not be neglected 
when crises trigger a policy focus on macroeconomic 
and financial sector stability. In fact, there is a need 
for continued investment, thinking, and policymaking 
responses centered on GiF both during and after 
crises. GiF must, therefore, be embedded in the 
policymaking process, and financial and economic 
analysis of AFi members.

the relevanCe of Gender inClUSive  
finanCe in poliCyMakinG

additional economic impact: 
Financial inclusion of women can contribute  
c. USD 12 trillion to the global GDP by 2025.

Strengthening economic stability and growth: 
By lowering funding costs and diversification 
of loan portfolios, GiF improves economic 
stability, resilience to shocks, and overall 
financial and economic growth. Improved 
access to formal financial services: GIF 
promotes access to formal financial services 
for women, leading to positive outcomes for 
families and communities.

Contribution to SdGs achievement: 
GiF supports the achievement of the United 
Nations Social Development Goals (SDGs) 
and national objectives – including reversing 
gender inequality, combating poverty, etc.

Global proof of concepts:
Financial service providers can actively 
support gender inclusive policies, as 
demonstrated by successful initiatives in 
various markets like togo, Paraguay, and  
Costa Rica.

23 the Finscope Survey for Mozambique in 2019 reported only 32 percent of 
adult men and 26 percent of women with mobile money; for togo, a study by 
BCEAo had indicated that only 34 percent of togolese adults have an active 
e- wallet while 84 percent had registered for one by 2019 (see BCEAo 2021).

fees imposed by conventional providers, which lowers 
the inflow of purchasing power (a two percent fee 
reduction would be worth USD10.6 billion).19

therefore, unless urgently addressed, the setbacks 
experienced by girls and women due to the pandemic 
will likely accumulate and form a continued medium 
to long-term drag on economic growth. Policymakers 
need to actively include a gender lens and gender 
inclusive policy response in their economies to prevent 
a case of socioeconomic “long CoViD”, which would 
hinder the potential of women’s human capital and 
further entrench economic and social inequalities for 
women and children. Women’s inclusion presents a 
multi-trillion-dollar opportunity for women’s economic 
inclusion20 in developing countries, and there is no 
need to forgo this potential.

Encouraging evidence is mounting (including in large 
countries such as Bangladesh, Egypt, Nigeria and 
Pakistan21) that gender inclusive policies can reverse 
previously widening gender inequality or access 
gaps. the contributions of women to faster and more 
sustainable growth, which GiF can help unlock, are 
increasingly being understood. the pandemic responses 
by countries such as togo, Paraguay, and Costa Rica 
have added tangible evidence that a gender lens 
can dampen the poverty and economic impact of a 
crisis.22Costa Rica’s response to the pandemic included 
both a gender and environmental sustainability strategy, 
demonstrating that keynesian-style crisis policies that 
support the economy can be designed and implemented 
to achieve green finance, environmental protection, 
and climate change goals, while also cushioning the 
impact of a crisis on the economy.

Furthermore, both before and during the pandemic, 
policymakers had success in rallying FSPs to more 
(gender) inclusive finance, often through digital 
financial services (DFS). In markets like Togo and 
Mozambique, policymakers were able to develop 
pragmatic schemes to support the informal economy at 
scale with short lead times, even when pre- pandemic 
rates of DFS usage were well below those in East Africa, 

19 GPFi had indicated a global remittance volume of USD580bn, and 
weighted average cost of around five percent while the SDG target 
stands at three percent and many of the DFS providers offer rates below 
this benchmark. Available at: https://www.gpfi.org/sites/gpfi/files/4_
WB_2021%20Update%20to%20leaders%20on%20Progress%20towards%20
the%20G20% 20Remittance%20target.pdf

20 Mckinsey Global institute. 2015.

21 World Bank Global Findex. 2022.

22 Bordón, Matilde et al. 2022. Social assistance during the pandemic: 
lessons from Paraguay. Available at: https://blogs.worldbank.org/
latinamerica/social-assistance-during-pandemic-lessons-paraguay, also see 
the case studies later in this toolkit.
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– as these patterns indicate that while women and 
men are not monolithic, the female segment of the 
population, on average, faces more constraints in 
terms of factors that enable financial inclusion (i.e. 
the peak of the orange population distribution is to 
the left of the dark red one).

SHADES oF GiF PoliCY: FRoM NEUtRAl 
to iNtElliGENt AND tRANSFoRMAtiVE

Despite the existence of the Denarau 
Action Plan, just over 60 percent 
of AFi members with a National 
Financial inclusive Strategy (NFiS) have 
incorporated gender considerations. 
of these 40 AFi members, 33 have set 
specific targets. 

the AFi Guideline Note “integrating Gender and 
Women’s Financial inclusion into National Strategies”24 
provides more in-depth coverage of the key 
considerations for better integrating women’s needs 
into national level strategies.

if gender considerations are not included, there is a risk 
of implementing a “gender- neutral” policy. However, 
whether or not policymakers are willing to take gender 
into consideration, it plays a crucial role in facilitating 
access to and use of formal financial solutions. Women 
constitute the largest sub-population that has been shown 
to have different patterns than men, which influence 
financial exclusion, such as lower income, lower labor 
force participation, as well as social and cultural 
constraints – including those that give girls and women 
fewer opportunities to become financially literate.

the four illustrations below indicate how gender-
neutrality inherently leads to sub- optimal policy impacts 

24 Alliance for Financial inclusion. 2022. integrating Gender and Women’s 
Financial inclusion into National Strategies. Available at: https://www.afi-
global.org/wp-content/uploads/2022/08/integrating-Gender-and-Womens-
Financial-inclusion-into-National-Strategies-V.2.1.pdf

  Chart 3: “Gender intelliGent / Gender-intentional”  

  Chart 1: “Chart 1: Gender neUtral bUt Male driven”  

  Chart 4: “Gender tranSforMative”  

  Chart 2: “trUe Gender neUtral”  
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Although “gender neutral” suggests equality 
across genders or being neutral to gender 
differences, in practice, the term often 
translates to being “informed by the average 
male”. Due to historical gender inequalities in 
opportunities and access, policy and private 
sector decision-makers are predominantly male 
and from above-average socioeconomic and 
educational backgrounds. Without data, research 
or specific guidance, their policy design choices 
tend to be benchmarked against the realities 
experienced by men. As shown in  Chart 1 , at 
best, gender- neutral policy solutions work well 
for roughly half of men but only a clear minority 
of women (i.e. the blue and orange-shaded areas 
below the population curves).

Gender-neutral policy designs that consider a 
balanced position of male and female realities 
( Chart 2 ) already serve more people well, but 
still only benefit a minority of comparatively 
privileged women.

Gender-intelligent or gender-intentional 
solutions ( Chart 3 ) start by setting the average 
woman and her constraints as a guideline. 
ideally, they even go beyond that by explicitly 
addressing some of the most pressing constraints 
in the respective policy context. in this way, 
they stand a good chance of properly serving a 
majority of women but also addressing the needs 
of the vast majority of men.

Finally, gender-transformational policy design 
( Chart 4 ) explicitly explores the intersectionality 
of challenges faced by the minority of excluded 
and marginalized women. Such policy solutions
may often require more fundamental interventions, 
such as a much wider availability of childcare 
solutions to alleviate mobility restrictions, to 
structurally address these tough challenges that 
hinder full inclusion.

these differences in policies and their design focus 
are far from being merely academic. they are crucial 
in practical policy design, whether for the purpose 
of financial inclusion, which aims to move beyond 
urban middle-class citizens with formal employment 
and smartphones to marginalized groups, or in the 
context of crisis response to ensure a broad coverage 
of interventions. the essential starting point is in 
designing policy features that explicitly take into 
account the realities of the most challenged and 
constrained target beneficiaries.

The first step in this process is to involve those 
excluded in policymaking. this can be achieved 
directly by including them as members of decision-
making bodies (as outlined in AFi’s toolkit for 
increasing Gender Diversity and Women’s leadership 
in Financial Regulatory institutions),25 and indirectly 
by building out the basis for evidence-based policy 
design through data that is disaggregated to capture 
characteristics of exclusion. this can be done through 
surveys, questionnaires and interviews, or by means 
of involving stakeholders who work directly with these 
vulnerable, marginalized, or excluded groups.

the charts above show that concerns about reverse 
gender discrimination are unfounded. Gender-sensitive 
and transformative approaches are about “designing for 
inclusion” similar to providing access ramps at buildings. 
Their beneficiaries include both men and women.

the logic of how a gender lens is applied differs by 
the objectives of the stakeholders involved. in a 
commercial context, designing a successful value 
proposition calls for a customer-centric (i.e. segment-
specific) approach. Here, a gender lens is about 
highlighting the persistent differences that may 
warrant a dedicated women’s market strategy and 
proposition. the design of such an offer would, in 
turn, be benchmarked against the realities of the sub-
segment of women most relevant to a FSP’s strategy.

For financial sector policymakers, using a gender lens 
involves a different logic. What counts is the setting 
of uniform standards and supervising their consistent 
application. When financial inclusion objectives are 
prioritized, this logic aims to maximize coverage of 
the potential market. in terms of the population charts 
shown above, this means maximizing the population 
covered under the two gender distributions by shifting 
the benchmark that informs policy choices to the left 
(i.e. towards greater challenges and constraints).

25 Alliance for Financial inclusion. 2023. A toolkit for increasing Gender 
Diversity and Women’s leadership in Financial Regulatory institutions. 
Available at: https://www.afi-global.org/publications/a-toolkit-for-
increasing-gender-diversity-and- womens-leadership-in-financial-
regulatory-institutions/
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Gender lenS in praCtiCe: Gender-intelliGent and Gender-tranSforMational

as the palestine Monetary authority (pMa) 
deepened its understanding of gender issues, 
it recognized the relevance of issues beyond 
its own regulatory scope. in lebanon, civil 
status law considers men as the sole legal 
guardian of children. Consequently, obtaining 
consent from fathers is required to open an 
account on behalf of children (most often 
to save for their future education), and 
fathers are free to withdraw funds from these 
accounts without the mother’s knowledge or 
consent. this affected all women, regardless 
of their wealth or education. however, the 
pMa found ways to address this issue without 
the need to change civil status law: first, 
the PMA instructed banks to open children’s 
accounts requested by women as sub- accounts 
under the mother’s name, and second, the 
pMa launched an awareness campaign to 
highlight these potential unintended outcomes 
and the new solution. Simplifying the process 
of setting up and securing these funds for 
longer-term family savings can help safeguard 
financial resources throughout crises.

The United Kingdom’s finance ministry (HM 
treasury) launched an initiative to boost 
the country’s ecosystem for starting and 
growing businesses. a 2019 review led by 
alison rose, one of the country’s most senior 
bankers, identified shortfalls and hurdles that 
particularly affect female entrepreneurs, 
areas where peer countries demonstrated 
better performance, and how many of these 
issues would be difficult to address by laws 
and regulations. instead, the “investing in 
Women Code” was drawn up as a voluntary 
commitment open to all organizations 
involved in financing entrepreneurs and SMEs 
in conjunction with the government. the 
code involved designating responsible senior 
executives for this topic, collecting jointly 
agreed key performance indicators to measure 
baselines and progress, and adopting internal 
practices supportive of female entrepreneurs. 
by june 2022, 160 institutions, including four 
of the six leading banks, angel investors, vCs, 
and growth capital firms, had joined the Code. 
by explicitly highlighting the issue and bringing 
prestige to its resolution, this initiative 
initiated a transformation that the World Bank’s 
We-fi initiative is seeking to replicate globally. 
the Uk Code is credited with mitigating the 
impact of the pandemic on the availability of 
finance for women-led businesses during the 
shocks of the Covid-19 pandemic.

 Gender-SenSitive/ 
 Gender-intentional GUidanCe 

 

Gender-SenSitive/ 
 Gender-intentional GUidanCe 

 

Gender-tranSforMative 
 initiative 
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time-use surveys are proliferating and 
documenting the disproportionate amount of 
unpaid care work being performed by women. 
this is one of the causes behind the differences in 
average income, particularly through its impact 
on workforce participation, which in addition to 
national level statistical data, is captured in the 
“Gender Development index” in UNDP’s Human 
Development Report. in South Asia and the Arab 
States, women’s GNi per capita is estimated at 
less than 25 percent than that of men.

Risk considerations are key aspects of financial 
decision-making and appear to display notable 
gender differences, which may intensify in 
the area of finance, including among financial 
professionals.

Sociocultural norms that affect the ability of 
women to participate in social and economic 
activities without constraints are documented 
in reports by the oECD’s Social institutions 
and Gender index (SiGi), which covers 180 
countries. these reports highlight discrimination 
within families, restricted physical integrity 
(e.g. domestic violence), limited access to 
productive and financial resources, and curtailed 
civil liberties. in addition to illustrating these 
aspects, SiGi also offers an opportunity to 
compare countries with relevant peers.

Higher risk-consciousness among women (and 
possible selection bias) may be reflected 
in lower levels of non-performing loans, as 
documented by the Financial Alliance for 
Women in their annual surveys of members 
and the iFC’s “Banking on Women” program. 
Mexico’s financial sector regulator, CNBV, has 
translated these insights into lower risk capital 
requirements for loans to women.

the CAF has documented gender gaps in 
financial capabilities, such as financial planning, 
savings, setting financial targets, retirement 
planning, and strategies for managing financial 
challenges. the design of financial literacy 
campaigns should incorporate such insights from 
empirical research and country-level data.

Issues related gender differences in financial 
resilience, which are important particularly 
during crises, are also documented in the CAF 
study. the latest edition of the World Bank’s 
Global Findex surveys incorporate, for the first 
time, questions about the ability to come up 
with emergency funds within 30 days. All regions 
and development groups, excluding East Asia and 
the Pacific and upper middle-income countries, 
reported that women more frequently lack the 
ability to come up with such funds.

Finscope-style large-scale nationally representative 
surveys serve as examples for exploring these 
aspects within the context of knowledge, access to, 
and usage of financial services. They demonstrate 
the overall value of local demand-side data for 
evidence-based policymaking.

the World Bank’s Women, Business, and the 
law, updated annually, provides an overview of 
the legal and regulatory obstacles that exist for 
women in eight dimensions including marriage, 
parenthood, assets, entrepreneurship, and pay.

Decision-making patterns related to finance and 
larger household purchases vary substantially, 
reflecting economic bargaining power and 
sociocultural norms. the CAF, a South American 
multilateral development bank, studies this 
issue in several latin American countries, while 
the European Bank for Reconstruction and 
Development’s “life in transition” survey also 
incorporates related questions.

a simple checklist can be created to assess what 
gender differences can be considered in any crisis 
response. a sample is available in toolkit 2.

eXplore fUrther: Gender-differenCeS to ConSider in CriSiS reSponSe and finanCial inClUSion
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A GENDER lENS 
AND GENDER 
iNClUSiVE CRiSiS 
RESPoNSE26 

SiX BUilDiNG BloCkS FoR CRiSiS 
RESPoNSE WitH A GENDER lENS

the application of a GiF lens to any 
crisis intervention covers various 
aspects of policymaking and the 
financial sector. 

Below, we highlight the  key bUildinG bloCkS  to 
consider. More specific crisis intervention tools and 
policy development processes are included in toolkits 
1 to 3 at the end of this document.

26 For a more project and intervention-level toolkit at incorporating a 
gender lens in intervention design, AFi members and the FSPs they supervise 
may also refer to the “Women’s Financial inclusion toolkit” provided by 
GiZ. Available at: https://www.giz.de/expertise/downloads/2021%20giz%20
womens%20financial%20inclusion%20toolkit.pdf

the role of the finanCial 
reGUlator in a Gif reSponSe

Responding effectively to a crisis is an issue of 
leadership. As the institutional standard-bearers for 
financial inclusion, AFI members cannot rely on others 
to take the lead in advocating for GiF as a policy priority 
and implementing it during times of crisis management, 
when governments are likely to have a narrow focus on 
“fire-fighting”.

Financial sector policymakers also have the institutional 
responsibility and convening power needed to engage 
with other types of stakeholders whose contributions 
are required for effective crisis response. Without 
regulators taking on this role, a GiF- informed crisis 
response is unlikely to materialize. And while stakeholder 
engagement on financial inclusion issues varies widely 
in normal times, close engagement becomes a priority 
for an effective gender lens crisis response.

During a crisis like the pandemic, financial institutions 
face immense uncertainty, leading to a rapidly decreased 
risk appetite and management attention focused on 
consolidating the quality of their loan portfolios – 
thereby pro-cyclically exacerbating the effects of 
the crisis. Furthermore, GiF remains a comparatively 
novel topic, and most FSPs, from commercial banks 
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to Fintechs, have limited expertise in this area.27 
Given the importance of digital service channels in 
many crisis contexts, coordination by all major service 
providers in this space, including mobile money 
providers, Fintechs, payments service banks, super 
apps and platforms, etc. is of particular importance.

Moreover, the issues surrounding women’s financial 
inclusion, including the obstacles and potential 
enablers, are complex and largely extend beyond the 
scope of AFi members. Gender issues are increasingly 
recognized as human rights concerns and central to 
socioeconomic development, leading to the emergence 
of civil society organizations and public sector entities 
with a central focus on gender in many countries. these 
entities often have the capacity to provide non-financial 
support such as advice, training, networking, and digital 
tools, which are crucial when complementing financial 
assistance during crises where women, their families, 
and businesses require guidance and support.

As a result, it is more effective for AFi members to 
establish formats of coordination and collaboration with 
these stakeholders rather than allocating extensive 
resources related to gender. institutional collaboration 
is a much more viable option for integrating a gender 
lens into crisis response policies.

Mapping relevant stakeholders and establishing 
effective mechanisms of coordination and collaboration 
are, therefore, key for regulators to fulfill and 
effectively execute their role in gender lens crisis 
response (see toolkit 1).

leadership by AFi members is essential to ensure that 
crisis responses are gender- responsive and live up to their 
potential. While digital technology is a crucial enabler in 
any given intervention (e.g. on payments solutions and 
use cases) improving services and satisfaction for existing 
clients, it alone will not promote (women’s) financial 
inclusion. Evidence suggests that while Fintechs continue 
to show gender gaps beyond those of conventional 
providers, they have yet to play the transformative role 
they could.28 in short, purposeful regulatory design with 
a gender lens is necessary for the application of DFS. 
Regulators should consider aspects such as improvements 
in technology and infrastructure, enabling regulations, 
cross-firm usage of agents and merchants, interoperability, 
and licensing arrangements linked to GiF.

27 See, for instance, research by the BiS: https://www.bis.org/publ/work931.htm 
as well as the Financial Alliance for Women: https://financialallianceforwomen.
org/download/how-fintechs-can-capture-the-female-economy/

28 Bank for International Settlements. 2021. The fintech gender gap. 
Available at: https://www.bis.org/publ/work931.pdf

hUMan-Centered deSiGn (hCd)
aS a GUidinG MethodoloGy 

A gender lens aligns with the principles informing 
human-centered design (HCD), which places the user 
or intended beneficiary at the center of the thought 
process, taking into account their realities, needs, 
and constraints. including the intended target groups 
in the design and deployment of solutions makes the 
policy more effective. the primary means by which 
this is initiated, both during and outside of crisis 
situations, are through stakeholder relationships with 
organizations that promote and interact with women 
(see toolkit 1), and data in all areas related to women 
and analyzed by gender (see toolkit 2). the GiF lens 
is most effective when all institutions involved in 
crisis responses and policymaking apply it. therefore, 
incorporating both solutions mentioned above 
throughout the crisis response process and post-crisis 
policymaking process is essential.

Some countries may find it beneficial and efficient 
to actively involve the end- beneficiary in the policy 
design process. two approaches are:

Incorporating actual target beneficiaries into 
the process, even if only a small number, and 
basing the selection on a socioeconomic profile 
that represents those facing more challenges than 
the average population. important insights on 
potential pitfalls and opportunities can be gained 
by involving and walking them through the concept 
and “user journey” they would experience.

plan for and establish easy-to-use formats to 
receive direct user feedback on the policy design 
and technical architecture of any policies or tools 
deployed. this can be done, for example, as part 
of the conwer protection framework.

RESoURCES:

• the “Human Account”29 by Rockefeller Philanthropy 
Advisors and the Bill & Melinda Gates Foundation 
provides behavioral and psychometric data on 35 
segments representing nearly two billion unserved and 
underserved people, especially women, and offers 
guidance on how to apply this for solution design.

• UNCDF provides evidence from Uganda on applying 
HCD in a rural context30 to digitize women’s savings.

29 Please see: https://www.thehumanaccount.com/

30 Available at: https://www.findevgateway.org/sites/default/files/
publications/files/85952_2.pdf
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Gender lenS poliCy deSiGn: evidenCe-
baSed and hUMan-Centered deSiGn (hCd) 
approaCheS

By incorporating HCD principles for financial 
inclusion, AFi members can develop policies 
and interventions that are gender intelligent by 
design. including the perspective and, ideally, 
the participation of women as beneficiaries 
or affected individuals throughout all stages 
of the policy process makes it less likely that 
preconceived notions and unconscious biases 
override the realities faced by women.

An important realization is that women tend 
to be more vulnerable in their cashflows 
across major lifecycle events. For example, 
CCX surveys in Morocco revealed that women 
experienced a stronger impact on their cash flow 
compared to men in each major life event, by at 
least 20 percentage points. AFi members can use 
this insight to inform their crisis response, for 
instance, by way of privileged debt moratoria 
for pregnant women and young mothers, or 
providing livelihood support to parents of 
school-age children during lockdowns. leading 
banks have already incorporated this “life 
Moments” approach in their value propositions 
for the women’s market.

diGital finanCial 
ServiCeS

With mobile ownership and usage in most countries 
becoming near-universal31 (though gender gaps remain 
substantial in smartphones and mobile internet), 
the benefits of DFS in overcoming women’s time and 
mobility constraints make them a crucial component in 
a gender-intelligent crisis response in most contexts. 
During the CoViD-19 pandemic, DFS accounted for the 
second highest number of policy responses, with 20 
out of 104 crisis mitigation policies and 28 recovery 
policies specifically related to the DFS space. However, 
there is still progress to be made in effectively 

31 GSMA. the Mobile Gender Gap Report 2023. Available at: https://www.
gsma.com/r/gender- gap/?utm_source=blog&utm_medium=matthew&utm_
campaign=gender-gap-2022

incorporating a GiF angle into such frameworks. 
According to AFi’s tracker of GiF interventions during 
the pandemic, only eight out of 108 interventions 
were filed under DFS, while the Policy Framework for 
leveraging DFS in Crisis Response32 shows that six out 
of 10 regulators surveyed had only gender neutral 
DFS policies, and the majority did not feel their DFS 
policies would result in a stronger boost to women’s 
DFS adoption. In fact, nearly one in five even expected 
lower growth for women.33

While DFS solutions were deployed during the crisis 
for making payments to vulnerable groups, including 
women, translating this into DFS adoption and 
continued use remains a challenge, for which the 
associated Special Report34 and Case Studies,35 as well 
as this toolkit provide more inspiration. the wider 
challenge in the adoption of DFS can be overcome 
by identifying synergies with use cases for women 
that are not driven by financial needs. For instance, 
targeting healthcare, agriculture, MSME business 
activity, or social assistance can encourage greater 
adoption by women. therefore, it is important to 
consider the financial needs of women within their 
wider lifestyles or lifecycles and consider a multi-
stakeholder or multi-organization approach. the Case 
Studies of Multisectoral Approaches to integrating 
Digital Financial Services for Women’s Financial 
inclusion36 provide valuable examples in this regard.

AFi has published a Policy Framework for leveraging 
DFS to Respond to Global Emergencies, which provides 
insights in effectively deploying and leveraging DFS 
in a crisis, in addition to the Policy Framework for 
Women’s Financial inclusion using Digital Financial 
Services,37 that introduces the G.R.i.D. framework, 
which encompasses the four dimensions of gender-
sensitive policy and DFS legislation, regulations, 
infrastructure, and demand-side considerations, 
including consumer protection and financial literacy.

32 Alliance for Financial inclusion. 2020. Policy Framework for leveraging 
Digital Financial Services to Respond to Global Emergencies – Case 
of Covid-19. Available at: https://www.afi-global.org/wp- content/
uploads/2020/07/AFi_DFSWG_CoViD_PF_AW4_digital.pdf

33 Survey of AFi members conducted in November and December 2021.

34 Alliance for Financial inclusion. 2023. Closing the Financial inclusion 
Gender Gap During the Crisis and Afterwards. Available at: https://www.afi-
global.org/publications/closing-the-financial-inclusion-gender-gap-during-
the-crisis-and- afterwards/

35 CoViD-19 gender lens crisis response case studies that highlight DFS 
activities cover Bangladesh, Egypt, Fiji, Paraguay, and Zimbabwe.

36 Available at: https://www.afi-global.org/publications/case-studies-to-
multisectoral-approaches-to-integrating-digital- financial-services-for-
womens-financial-inclusion/

37 Available at: https://www.afi-global.org/publications/policy-framework-
for-womens-financial-inclusion-using-digital- financial-services/
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in looking beyond crises and deploying DFS to promote 
financial inclusion, regulators should consider 
incorporating gender-responsive indicators and 
objectives in the licensing of digital banks and digital 
payment providers. However, issues over standards 
and regulations would arise in the DFS space, just as 
in branch-based finance, with any efforts to dismantle 
barriers to adoption.

Under lockdown conditions, the Central Bank of Egypt 
addressed one such barrier by temporarily facilitating 
fully remote client acquisition and onboarding. the 

experience gained from this measure informed policy 
dialogues with stakeholders such as the Ministry 
of the interior, which is responsible for Anti-Money 
laundering and Counter-terrorist Financing.38

RESoURCES:

• Policy Model for Consumer Protection for Digital 
Financial Services39

• CoViD-19 DFS Policy Framework40

• the Women & Money41 program by the Bill & 
Melinda Gates Foundation provides insights and 
ideas on how to more effectively interest women 
and onboard them in DFS, especially with respect 
to payments.

• leveraging Digital iD and E-kYC to Deliver Social 
Protection Programs and Advance Financial inclusion 
During the CoViD-19 Pandemic and Future Crises42

• Sustaining an inclusive Digital Financial Services 
(DFS) Ecosystem During a GlobalEmergency43

leveraGinG eXiStinG G2p and 
Conditional CaSh tranSfer 
proGraMS 

Many countries, especially in latin America, have 
gained valuable experience with conditional cash-
transfers (CCT) for a limited set of beneficiaries. These 
programs typically focus exclusively or primarily on 
women as heads of households and those responsible 
for targeted social outcomes, such as children’s 
continued education. often, such programs have 
already been partially digitized, with beneficiaries 
transitioning to prepaid cards or mobile wallets.

these programs, which are an excellent starting point 
to swiftly provide financial assistance, can then be 
shifted to gender-sensitive policies in response to a 
crisis by increasing the frequency or size of transfers 

38 AFi member interview, November 2021.

39 Available at: https://www.afi-global.org/wp-content/uploads/2020/09/
AFi_CEMCDFS_PM_AW4_digital.pdf 

40 Available at: https://www.afi-global.org/wp-content/uploads/2020/07/
AFi_DFSWG_CoViD_PF_AW4_digital.pdf

41 Available at: https://www.womenandmoney.design/

42 Available at: https://www.afi-global.org/publications/leveraging-digital-
id-and-e-kyc-to-deliver-social-protection- programs-and-advance-financial-
inclusion-during-the-covid-19-pandemic-and-future-crises/

43 Available at: https://www.afi-global.org/publications/sustaining-an-
inclusive-digital-financial-services-dfs-ecosystem- during-a-global-emergency/

BRINGING 
SMART 
POLICIES 
TO LIFE

POLICY FRAMEWORK FOR WOMEN’S  
FINANCIAL INCLUSION USING DIGITAL 
FINANCIAL SERVICES

POLICY FRAMEWORK

Policy framework for women’s financial inclusion 
using digital financial services > View here
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POLICY FRAMEWORK FOR WOMEN’S FINANCIAL 
INCLUSION USING DIGITAL FINANCIAL SERVICES

The policy framework presents the interplay of four critical considerations  
that should be taken by policy makers to advance the agenda of women’s financial 

inclusion through DFS usage. We describe the four aspects of the framework opposite.

G
R

I

DDemand Side
Customer protection, sensitization, 
awareness and capability of women 
customers

Regulation
Gender-centric regulatory 
interventions

Infrastructure
Progressive infrastructure

Gender-Sensitive Policy 
and DFS Legislation
Gender-sensitive policy and DFS 
legislation
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or expanding the list of eligible beneficiaries, as was 
the case in indonesia,44 Paraguay, and togo (see a later 
chapter). Colombia45 and other countries took a similar 
route of G2P to otherwise unprotected target groups, 
typically with women a majority among beneficiaries. 
the results were impressive46 - out of 477 million new 
social protection digital accounts opened during the 
first two years of the pandemic globally, 55 percent 
were by women. For 80 million women, this was their 
first ever account. In Brazil alone, G2P reached 14 
million women using a digital savings account for the 
first time.47 Such tools will certainly play an important 
role in a country’s understanding of how to apply a 
gender lens to their crisis response.

44 Women’s World Banking. 2020. indonesia’s largest cash transfer program 
pivoted quickly in response to Covid-19. Can beneficiaries keep up? 
Available at: https://www.womensworldbanking.org/insights/indonesias-
largest-cash-transfer- program-pivoted-quickly-in-response-to-covid-19/

45 Women’s World Banking. 2020. Focus on Colombia: G2P payments in 
response to Covid-19. Available at: https://www.womensworldbanking.org/
insights/focus-on-colombia-g2p-payments-in-response-to-covid-19/

46 CGAP (Blog). 2022. How can we build on CoViD-19 progress in women’s 
financial inclusion? Available at: https://www.cgap.org/blog/how-can-we-
build-on-covid-19-progress-in-womens-financial-inclusion

47 More CGAP resources on digital cash transfers during the CViD-19 
pandemic can be found at: https://www.cgap.org/topics/collections/
coronavirus-inclusive-finance/digital-cash-transfers

tarGetinG WoMen–led
bUSineSSeS

With 26 out of 104 recorded Covid-19 policies, SME 
finance was the most frequently included category 
in AFi’s CoViD-19 Policy tracker. However, the 
relevance and integration of a gender lens is not yet 
strongly ingrained among many FSPs and public sector 
stakeholders, aside from a focus on encouraging 
women’s entrepreneurship. Women-led SMEs face 
specific hurdles that need to be addressed, such as 
inherent biases assuming a higher risk profile or lower 
returns, as well as hurdles in accessing lending.48 Most 
interventions targeting women and MSMEs have been 
limited to support programs that allocate only a share 
of the overall loan volume designated for women 
entrepreneurs or women-led SMEs. this may not be the 
most effective policy instrument given the challenges 
faced by women entrepreneurs as a result of the 
crisis, and the fact that lenders are generally reluctant 
to take on new risks in times of great uncertainty.

During a crisis, women-owned or led businesses are likely 
to face greater difficulties in accessing funding compared 
to their male counterparts. Female-owned businesses 
tend to be newer and smaller, possess limited audited 
financial data, operate in sectors affected by lockdown 
measures (such as retail commerce), have lower 
profit margins due to lower entry barriers, are less 
frequently integrated into the value chains of larger 
companies, and have less fixed collateral.

CoMbininG CliMate ChanGe and 
environMental SUStainability 
With Gif poliCieS

the recommendations of the DFS Policy Framework49 
call for the mainstreaming of inclusive green 
finance aspects into crisis responses. This includes 
direct investments and projects with a focus on 
environmental sustainability, imposing green 
requirements on companies receiving support, or using 
a certain percentage of government assistance for 
green purposes or creating green jobs. An example of 
such a response, linked to GiF, can be found in Costa 
Rica, where targeted funding is provided to women 
who tap into specific business opportunities related 

48 See, for example, page 30 in the GiZ WFi toolkit for a quick overview: 
https://www.giz.de/expertise/downloads/2021%20giz%20womens%20
financial%20inclusion%20toolkit.pdf

49 Available at: https://www.afi-global.org/wp-content/uploads/2020/07/
AFi_DFSWG_CoViD_PF_AW4_digital.pdf

Gender lenS in praCtiCe: PARAGUAY

Paraguayan authorities responded quickly to the 
economic collapse by implementing stringent 
lockdown measures early on, aiming to provide 
support to vulnerable groups, such as informal 
workers (which are overrepresented by women) 
and to increase existing conditional cash 
transfers for poor households headed by women. 
However, many of these households had not yet 
implemented a DFS system. Banco Central del 
Paraguay (BCP) hoped to quickly increase the 
number of DFS users and distribute the majority 
of funds through this channel, thanks to pro-
inclusion client acquisition and recruitment rules. 
Due to the existing structure of an NFiS working 
group with leading mobile wallet providers and 
several years of constructive collaboration, a 
unified solution that works on all major wallets 
was rolled out in less than a month and supported 
by effective communications with target 
audiences to increase adoption among roughly 
25 percent of adults in Paraguay, contributing 
to the reduction in gender disparities.
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to environmental sustainability, including support for 
first-time entrepreneurs. AFI member countries should 
explore the implementation of such policies in future 
crisis responses.

AFi already offers guidance to its members in bringing 
inclusive Green Finance (iGF) into NFiS,50 as well as 
the intersection of iGF with Gender inclusive Finance 
(GiF). the experience and knowledge gained in 
building resilience to climate change-induced disasters 
through financial inclusion,51 as documented by AFi, 
are likely to be valuable for crises responses.

50 Alliance for Financial inclusion. 2021. Disaster Resilience through 
Financial inclusion. Available at: https://www.afi-global.org/publications/
disaster-resilience-through-financial-inclusion/

51 Alliance for Financial inclusion. 2021. Disaster Resilience through 
Financial inclusion. Available at: https://www.afi- global.org/publications/
disaster-resilience-through-financial-inclusion/

RESoURCES

• towards an inclusive Green Future: An Analysis of 
the intersection Between inclusive Green Finance 
and Gender inclusive Finance52

• leveraging Digital Financial Services to Advance 
inclusive Green Finance Policies53 

52 Alliance for Financial inclusion. 2022. towards an inclusive Green Future. 
Available at: https://www.afi-global.org/wp- content/uploads/2022/05/T 
owards-an-inclusive-Green-Future_270622.pdf

53 Alliance for Financial inclusion. 2022. leveraging Digital Financial Services 
to Advance inclusive Green Finance Policies. Available at: https://www.
afi-global.org/publications/leveraging-digital-financial-services-to-advance-
inclusive-green- finance-policies/

Gender lenS in praCtiCe: CoSta riCa

in AFi’s GiF tracker of CoViD-19 responses, only one intervention incorporated an environmental 
sustainability angle: Women + Nature. the Government of Costa Rica launched this program as a 
strategic framework for gender equality and to empower women to manage, conserve, and sustainably 
use biodiversity, in alignment with international Day of Biological Diversity and to mitigate the 
pandemic’s socioeconomic impacts. the program is aimed at environmental managers and integrates 
gender as a cross-sectional perspective in all related activities conducted by UNDP in the country. 
through a combination of non-financial services and long-term credits with favorable terms, iGF loans 
totaling roughly USD1.4 million were disbursed to rural women. Additionally, 600 women were contracted 
and paid (via DFS) for their environmental services, as responsible stewards of biodiversity, related to 
woods and forest plantations as carbon sinks. Several hundred women were trained on conservation 
measures, while a host of biodiversity stakeholder organizations were trained on adopting a gender lens. 
This initiative is jointly led by the Ministry of Environment and Energy (MINAE), UNDP, and the Office of 
the First Vice President of the Republic.
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when they do provide warnings, are unpredictable or 
unprecedented in their scope, impact, and spread. this 
adds complexity to any crisis response as policymakers 
must simultaneously gauge the nature of the crisis and 
its potential socioeconomic and financial consequences, 
while selecting or designing the appropriate tools in 
real-time to cushion or mitigate its impact.

A three-speed framework can be employed to guide 
a crisis response, based on the speed by which 
policymakers must act. in this framework, policies are 
designed, created, tested, reviewed, and deployed based 
on the category they fall into, such as the speed of 
the required response (see toolkit 3 for more details). 

A tHREE-SPEED PoliCY RESPoNSE 
FRAMEWoRk

A crisis necessitates that policymakers 
act with agility, speed, and without 
complete knowledge of the nature or 
progression of the crisis. 

the global impacts of the CoViD-19 pandemic and 
2008-09 financial crisis highlighted this reality. Some 
crises emerge suddenly, without warning signals or by 
triggering cautionary indicators typically monitored 
by AFi members and policymakers. other crises, even 

All measures introduced at the three speeds mentioned above can be integrated into the country's financial and 
economic system on a permanent basis, or they can be withdrawn after a detailed analysis of the lessons learned 
or the impact of each measure.

immediate responses to 
mitigate impact of the crisis 
using existing or novel, 
untested tools such as 
liquidity provision to banks, 
interest rate changes, and 
G2P transfers

Requires the crisis committee 
and AFi members to regularly 
review the impact of each 
tool used and quickly adjust 
or transition the tools once 
they are in place

Post-crisis stabilization, 
introducing measures 
to enable recovery, for 
example, expanding the set 
of policy instruments already 
in use, stabilizing monetary 
policy, introducing new data 
collection

tools and interventions in this 
stage are better planned and 
are based on the data on the 
impact of the crisis and on the 
instruments used in Speed 1

Policies introduced that aim 
to shape the structure of 
the financial sector and the 
economy in the medium to 
long term - for instance, 
changes in the regulatory 
framework, design and 
introduction of new monetary 
policy or financial stability 
policy instruments, new 
coordination committees

includes embedding new tools 
or approaches introduced 
in Speed 1 or Speed 2 with 
deeper design, research and 
consultation, or withdrawing 
emergency tools that are no 
longer needed

lessons learned from the crisis 
response are incorporated 
into policies introduced in this 
phase through measurement 
and evaluation

Speed 1: 
faSt-paCed "fire- fiGhtinG"

Speed 2: 
enablinG the reCovery

Speed 3: 
“bUildinG baCk better” 

for reSilienCe

1 2 3
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For instance, some Speed 1 measures, such as 
fee waivers and minimum know Your Client (kYC) 
requirements, facilitate the rapid inclusion of women 
and other unbanked or undigitized populations into 
G2P financial assistance programs and enable business 
transactions and financing. However, at Speed 3, these 
measures may need to be paused, pending a more 
detailed impact assessment and tailored adjustments to 
ensure that the negative externalities of such measures 
do not undermine the country's longer-term economic 
resilience and financial stability. Waiving detailed KYC 
requirements, for example, can create vulnerabilities 
leading to money laundering and terrorism financing, 
while poorly designed fee waivers can pose risks to 
the business models of some digital financial service 
providers, thereby jeopardizing the digitization of the 
economy and financial services over the longer-term.

a three-speed approach recognizes 
a gender lens crisis response as 
an essential part of the fast-paced 
“firefighting” phase, which will 
provide important lessons for post-
crisis recovery policies, such as which 
measures to strengthen or make 
permanent, while strengthening the 
institutional collaborations needed 
to achieve longer-term economic and 
financial stability, and resilience, or 
to “build back better”.

there is also a reciprocal relationship between the third 
speed of the crisis response, focused on the structural 
transformation agenda, and building future capacities 
to deliver fast-paced “firefighting” that is fit for 
purpose. though the exact characteristics may remain 
unpredictable, three areas likely to pose ongoing and 
increasingly greater structural threats, that require 
advance planning by AFi members are: 

Climate change

Public health emergencies

Geopolitics 

AFi members should proactively plan for crises emerging 
from these sources so they increasingly become part 
of their agenda going forward, in addition to already 
familiar crises, such as those triggered by balance of 
payments, business cycle downturns, and excessive 
financial sector debt. The best time to start preparing 
for these challenges is now.

For Speed 3, AFi recently published an updated version 
of its Guideline Note54 on integrating Gender and 
Women’s Financial inclusion into National Strategies. 
Well- established and equipped with an effective 
organizational structure for implementation, NFiS can 
themselves be an important element of resilience55 
to crises. However, some current data indicates 
that any advances in (digital) financial inclusion for 
women and men cannot be taken for granted. Despite 
overall growth, globally, only slightly more than one 
in three registered mobile wallets are active,56 while 
in countries like Bangladesh and Paraguay, there has 
been a leveling-off of user numbers after a growth 
phase driven by the CoViD-19 response. the need 
to secure and build on advances made through crisis 
responses remains very relevant for GiF, as women, 
with their reliance on informal sources of income, 
many small everyday transactions, and precautionary 
savings in small increments, are deeply embedded in 
the cash economy.

Given the crucial role of women in the economy and 
financial sector, as well as the disproportionately 
negative impact of crises on women detailed earlier 
in this report, it is imperative that each of the three 
speeds incorporate a gender lens and gender inclusive 
policy design and deployment process. toolkit 3 was 
provided to enable AFi members to have a gender 
inclusive and gender lens-based crisis response, and 
should be reviewed even outside of a crisis to ensure 
that policymaking incorporates a gender lens and 
gender inclusive design and deployment process from 
the earliest stages. the toolkit is designed to be 
embedded and used at any time.

the work of AFi members in applying a gender lens to a 
crisis response is not complete when a crisis subsides. 
it is considered successful when the country is better 
prepared for future crises due to a financial sector that 
is significantly more gender inclusive and experiences 
continuous and sustainable growth in access to and 
usage of formal and digital financial services.

54 Available at: https://www.afi-global.org/publications/guideline-note-27-
integrating-gender-and-womens-financial-inclusion-into-national-strategies/

55 Available at: https://www.afi-global.org/wp-content/uploads/2021/04/
FiSNFSiCoViD-graphic_AW2.pdf

56 GSMA. State of the industry Report on Mobile Money 2022. Available at: 
https://www.gsma.com/sotir/wp-content/uploads/2022/03/GSMA_State_
of_the_industry_2022_English.pdf
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Gender lenS in praCtiCe: eGypt

With the establishment of the National Council for Women (NCW) by law in 2000, which is affiliated with 
the President of the Republic, Egypt has a dedicated entity tasked with planning the advancement of 
women and promoting their equality in economic, social, political, and cultural rights. With a technical 
secretariat, specialized topical committees, and a presence in all regions, the NCW has substantial 
capabilities and, since 2017, has been guided by the world’s first national women’s strategy for 2030, in 
alignment with the Sustainable Development Goals.

Following the adoption of the Denarau Action Plan, Egypt hosted AFi’s Global Policy Forum in 2017, 
during which the Central Bank of Egypt (CBE) signed a Memorandum of Understanding with the NCW. Both 
organizations formed a high-level committee and set out joint priorities for GiF initiatives, such as rural 
women and “gameiya” informal savings groups. the CBE also committed to incorporating GiF considerations 
into regulations, DFS initiatives, and women- specific targets in its strategies in consultation with the NCW.

During the pandemic, these initiatives were intensified and contributed to a notable expansion in women’s 
digital financial inclusion. The NCW was also able to attract additional support from the International 
Finance Corporation (iFC), the Netherlands, Switzerland, and the World Economic Forum, structuring 
initiatives into a “Closing the Gender Gap Accelerator” that covers bank lending, but also equal pay and 
flexible work options to achieve transformational change.

hoW to deal, in praCtiCe, With theSe varyinG tiMelineS in the CriSiS reSponSe poliCy proCeSS?

Include financial inclusion policymaking into the previously established structures to deal with financial 
sector crises

Actively prepare for the review and revision of policies following the initial phases of implementation 
(i.e. close the loop by bringing any measurement and evaluation activities back into the formulation-
stage activities)

Build and leverage peer relationships (directly and through AFi) to swiftly source relevant ideas for a 
crisis response, share experiences, and obtain “lessons learned”

Plan from the outset for the feasible collection of data to assess impacts disaggregated by sex (and 
age) and be willing to do so pragmatically (i.e. if supply- side data collection is not set up, organize 
phone outreach, panels of targeted beneficiaries, multiple interviews with experts or stakeholders 
with exposure to beneficiaries, etc.)

Maintain or increase resource allocation on efforts related to financial inclusion strategy and financial 
sector development to continue evaluating and advancing longer-term and structural improvements

And finally, institutionalize new modalities and habits of collaboration with a wider set of stakeholders
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reSponSibility

Within the direct jurisdiction of the AFi member

Within the authority and expertise of one or several other non-AFi member government entities 

Broader ecosystem

eXpeCted tiMe to iMpaCt

immediate or near-term

With time-lags

Shaping the future economic and financial structure and environment

deGree of the Gender lenS and Gif

Fully dedicated to women (or sub-groups of women, e.g. informal workers, pregnant women, mothers, 
women led-companies, and women led- households)

Women as one of several explicit target populations

Gender inclusive and gender lens design is already incorporated, e.g. social assistance programs for 
women-led households

opportunity for gender inclusive design or response, e.g. higher G2P transfers for women

Gender inclusive response inappropriate or harmful to the economy, society, or financial stability

" deGree of diGital finanCial ServiCeS (dfS)

Essential

Potentially viable

Too costly financially or from a regulatory and financial stability perspective 

Not feasible

type of poliCy

Financial Assistance

Direct transfers

Indirect assistance via financial sector liquidity and guaranteed lending schemes

Regulatory relief

Non-financial assistance, e.g. social or healthcare advice

Monetary policy response

As mentioned earlier, the inter-dependency of crisis 
responses by the public sector, especially fiscal, 
monetary, and financial sector regulatory policies, 
as well as DFS as an enabler for G2P and social 
assistance, on the one hand, and the complex and 
gendered nature of financial inclusion challenges, on 
the other, call for AFi members to collaborate with 
other stakeholders. to be ready to respond to a crisis, 
it is essential that AFi members form crisis awareness 
and coordination committees in their countries (if 
this is not already in place), both in governments 
and between the public and private sectors and civil 
society, within the framework of NFiS and GiF. this is 
further explored in the toolkits.

initiating such collaborations as early as possible offers 
significant benefits, including building the necessary 
goodwill, institutionalizing collaborative work practices, 
and establishing designated bodies responsible for 
important aspects of policy design and implementation. 
these delegated efforts will contribute to an expedited 
and more effective crisis response.

When considering crisis policy responses, or even potential 
responses, and engaging the necessary stakeholders, 
AFi members can begin by classifying all intervention 
ideas using the following high-level framework. this 
enables policy planners to very quickly consider who is 
responsible and how to deploy a GiF and DFS strategy 
within the three-speed policy response framework.
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Just as incorporating a gender lens into the design of 
financial inclusion policies has recently gained traction 
among financial sector regulators, the availability 
of comprehensive information to conduct proper 
gender lens diagnostics is often limited. A survey of 
AFi members revealed challenges in data collection, 
including gender- disaggregated data, during the 
COVID-19 pandemic (see the figure below). 

among the surveyed afi members, 
43 percent reported that sex-
disaggregated data was, at most, 
selectively available, and no dedicated 
gender data had been collected 
covering the pandemic.57 

57 Survey of AFi members conducted in November and December 2021 (23 
respondents for this question).

BUilDiNG AN EViDENCE-BASE to iNFoRM 
GiF CRiSiS REPoNSE PoliCY DESiGN

As in medicine, the effectiveness of 
interventions relies on accurately 
diagnosing the symptoms that require 
treatment. 

Similarly, in a crisis, time and resource constraints are 
particularly acute, limiting the ability to prioritize 
various types of potential interventions based on gender 
considerations to ensure optimal social benefits.

        Have you undertaken any of the following measures to strengthen the availability 
of timely data during the CoViD-19 pandemic?

43%

More frequent 
collection of 

supply-side data

Yes, with sex-disaggregated results Yes but not available in sex-disaggregated format No Don't know

Rapid response 
surveys at repeated 

intervals

More extensive 
demand-side 

research

Collection
of operational data 

from businesses

Data from technology
or e-Commerce 

platforms

1

8

10

5

3

15

4

2

2

10

5

7

2

9

9

4

3

9

9

3

total of 23 reSpondentS
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Identified gaps, particularly those where the 
country lags its peers, can help AFi members 
understand which stakeholders to prioritize for 
collaboration: those in whose competence or area 
of expertise these issues reside.

this quick assessment, or a more sophisticated 
analysis tailored to the priorities of any particular AFi 
member, will also provide a sense of where learning 
opportunities lie. Countries with improved financial 
inclusion outcomes at a similar stage of economic 
development and with similar obstacles to GiF may 
make for insightful peer-learning exchange partners 
in the AFi community, and likely constitute relevant 
reading from among AFi’s latest knowledge products 
on closing financial inclusion gender gaps.

over time, a broader set of indicators on the 
country’s GiF context should become a standard set of 
information next to those collected from the financial 
sector or about financial needs (see Toolkit 2).

liSteninG to the Market

listening to the market: this was highlighted as 
essential for the effectiveness of their pandemic 
response policies by many AFi members interviewed.

it is one key aspect of the collaboration with FSPs 
and stakeholders, such as when gauging the need for 
and expected effectiveness of certain policy options. 
Seeking input early on should become standard 
practice, including challenging FSP executives on what 
it would take to serve more women.

Ensuring that such outreach and collection of expertise 
happens is especially important when seeking to apply 
a gender lens, as the voices of women are likely to 
be otherwise underrepresented in existing decision-
making processes. A dedicated effort to seek input 
on women and various sub-groups either via direct 
outreach or through organizations representing and 
working closely with them, should therefore be set 
up as soon as possible, and the respective findings 
channeled into the policy design process.

iMprovinG the evidenCe baSe With More 
SeX-diSaGGreGated and near-terM data

the lack of a sound basis of sex-disaggregated data to 
closely assess the situation and the impact of policies 

AFi members can incorporate a gender lens into their 
policymaking process and activities by integrating 
three complementary approaches when diagnosing  
the need for a crisis response:

UnderStandinG the biG piCtUre

liSteninG to the Market

iMprovinG the evidenCe baSe   
With More SeX-diSaGGreGated  
and near-terM data

UnderStandinG the biG piCtUre

The GIF context remains a new field to explore for most 
AFi member executives, and data representing the 
country’s context in which women’s social, economic, 
and financial inclusion unfolds provides an essential 
orientation. this context hints at which challenges 
and constraints gender-intentional or transformative 
policies need to take into consideration.

in conjunction with this policy toolkit, AFi provides 
an MS excel Gif Country benchmarking tool (see 
toolkit 2 for an explanation) to facilitate a quick-
glance analysis when time is of the essence. this tool 
provides data related to the four categories of barriers 
to women’s financial inclusion that AFI highlights, for 
example, for National Financial inclusion Strategies. 
Such a tool – or any customized similar overview – 
should offer several benefits to policymakers:

A clearer sense of the enabling environment 
for GiF sets priorities between policy options 
competing for financial resources and 
organizational capabilities during a crisis.

For longer-term financial inclusion priorities,  
such analysis can indicate to AFi members what 
might be promising areas for their own policies 
to focus on: those where relevant gaps exist but 
where a sufficiently permissive setting of enabling 
factors are present, or where peer countries  
have achieved progress in the face of similar 
structural challenges.
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As awareness of the relevance of different aspects of 
vulnerability increases, the collection of factors, such 
as age, ethnicity, disability, income level, and sexual 
orientation, including gender, for diagnostic purposes is 
coming onto the agenda, for example, at the Unidad de 
Regulación Financiera in Colombia.59 However, instead 
of tying up sex-disaggregation with such an emerging 
gold standard, gender data practices should be rolled 
out as fast as possible in an upgrade to the current 
standard of data collection, reporting, and analysis.

When data programs are absent or data by gender 
is unavailable, this should be clearly acknowledged 
in crisis committee presentations, papers, and 
discussions. Explicitly pointing out gaps in the timely 
availability of a proper evidence basis for GiF policy 
design in a crisis and in normal periods will ensure that 
projects are created to close the data gaps.

in a crisis, market intelligence can be collected to 
supplement the absence of data – opportunities to 
demand-side data collection are no longer limited to 
costly large-scale surveys with immense lead times 
unfit to produce insights for crisis response. Indeed, 
many pragmatic options from fast-response surveys to 
tracker panels exist (see toolkit 2).

Furthermore, in the absence of data at the outset, 
during the implementation of policies, such as 
onboarding new DFS accounts or G2P beneficiaries, 
data can be collected, and in the subsequent round 
of discussions on the impacts of policies in the initial 
weeks, a gender lens will be available. 

RESoURCES

• AFi’s Policy Framework on GiF-MSME Data 
Collection60

• Financial Products and Services for Women's 
Financial inclusion: A Policy and Regulation  
Design toolkit61 

59 interview in August 2022.

60 Available at: https://www.afi-global.org/publications/policy-framework-
on-msme-data-collection-a-guide-for-gender- inclusive-finance/

61 Available at: https://www.afi-global.org/publications/financial-products-and-
services-for-womens-financial-inclusion-a-policy-and-regulation-design-toolkit/

for financial inclusion, GIF, and crises stands in stark 
contrast to the established good practice of financial 
sector policymakers (e.g. data on the labor market, 
inflation, and the risk exposures of banks). In their 
absence, anecdotal evidence and personal experience 
can easily influence gender lens policies, all the more 
so when facing a fast-evolving crisis that does not 
mirror historical patterns and affects wide sections of 
the population and the economy.

Data enables policymakers to better understand 
crises as they unfold. Moreover, crises that that are 
unfamiliar or new to AFi members present additional 
demands as they need to first be understood before 
policy tools can be deployed. in this regard, data 
provides a key analytical capability to properly 
understand the causes, the trajectory or potential 
trajectory, and likely timeline of the crisis. this 
further enables AFi members to determine and 
investigate appropriate policy tools and prioritize 
their design and deployment. Applying a gender lens 
to this process adds to the challenge for policymakers, 
yet not having a gender lens or gender disaggregated 
data in a crisis leads to less resilient, inadequate, and 
worsening inequality outcomes in the medium to long- 
term for the economy and financial sector.

When AFi members approach a new crisis or impending 
crisis, an emphasis on gendered data should be 
implemented even if the in-country gendered data 
program is just emerging or has yet to start. Any data that 
is sourced and analyzed should be disaggregated by sex, 
such as unemployment rates, and employment by formal 
and informal sectors. Data at an individual, household 
(led by a woman, a man, or jointly), and business 
ownership level should be collected and analyzed on a 
sex-disaggregated basis. Making this a standard operating 
procedure for any type of evidence-based policymaking 
or crisis diagnosis and response highlights the importance 
of a gender inclusive policy response and the need 
to have one if absent. the next textbox and toolkit 2 
provide further direction on supply-side data collection.

the World Bank’s Women Entrepreneurs Finance 
initiative (We-Fi)58 has proposed a global framework 
to systematically address data gaps in financing and 
supporting women entrepreneurs: the WE Finance Code. 
open to local adaptation, this could provide a suitable 
blueprint for AFi members to mobilize commitments from 
their country’s financial sector. The AFI Data Portal also 
houses the sex-disaggregated data of AFi members and 
offers country and thematic profiles that are free to use.

58 Please see: https://we-fi.org/
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eXplore fUrther: Gender data for evidenCe-baSed poliCyMakinG in the CriSiS and beyond

Sex-disaggregated data is a key building block 
in understanding women’s financial inclusion 
and implementing meaningful policymaking. 
However, it is often not mandatory for FSPs to 
report such data to regulators, leading to gaps 
in the information available for AFi members. 
Reported datasets often provide only aggregated 
figures and account- level data rather than by 
individual clients, making it impossible to assess 
the true extent of the progression of financial 
inclusion across all providers. Balance sheet data 
is typically reported in contrast to transaction 
data, making it challenging to determine uptake 
and usage of everyday financial services. In 
SME banking, the absence of uniform national 
definitions for classifying businesses by sex 
creates a blind spot for regulators (beyond sole 
proprietorships), and FSPs must still learn how to 
collect, store, and process this information.

Financial sector regulators play a critical role 
in setting the agenda and leading the way on 
sex-disaggregated data, as market-level insights 
into gendered patterns, gaps, and business 
opportunities are particularly important in 
generating interest among FSPs in promoting GiF.

Even after more than 18 months of the pandemic, 
many AFi members still lack readily available 
evidence on its gendered impact. only 19 
percent of AFi survey respondents collected fully 
sex-disaggregated data prior to the pandemic. 
the Women’s Financial inclusion Data (WFiD) 
Partnership refers to only a handful of case-
studies on “gender data ecosystems”, and 
many regulators are still in the “awareness” or 
early parts of the “consideration” stages of the 
pathway to (women’s) financial inclusion.

Factors such as country context, complexity, 
time, costs, and multistakeholder collaboration 
pose notable challenges to swift and full 
implementation. However, momentum in tackling 
gender data challenges is unlikely to build 
without awareness and a sense of urgency from 
regulators. in this sense, the pandemic and its 
aftermath presents an opportunity to prioritize 
these issues and take action.

Beyond the immediate need for evidence-
based policymaking in crisis response, sex- 
disaggregated data is important for recovery 
efforts and building a more inclusive and resilient 
financial sector. It also serves as a critical input 
in demonstrating the business case for women’s 
financial inclusion. In a survey, AFI members 
identified “showing the business case” as one of 
the most important among a long list of policy 
options to advance GiF after the crisis.

For more about gender data in action:

A WFiD webinar on the “importance of  
Gender Data for Women’s Financial inclusion” 

AFi offers several relevant knowledge 
products: a Guideline Note on Sex-
Disaggregated Data Report templates, a Sex-
Disaggregated Data toolkit, and a Guideline 
Note on leveraging Sex-Disaggregated Data 
to Accelerate Progress towards Women’s 
Financial inclusion

AFi’s case study on the experience of the 
Central Bank of Egypt covers practical  
aspects of its ground-breaking Financial 
inclusion Data Hub while further upcoming 
AFi studies on Egypt will provide additional 
insight into its gender data practices

WFiD published Gender Data Diagnostics 
which illustrates the baseline in six countries 
and together with a Synthesis Brief provides 
an idea of the who and how

Case studies on how Rwanda, Mexico, Zambia, 
and Chile have put gender data to work for 
GiF can be found by selecting “case studies” 
as type in the Data2X resource center

Analyses on why women constitute an 
attractive target segment was conducted by 
the Financial Alliance for Women and the  
iFC’s Banking on Women program.
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AFi members can also stimulate the competitive 
ambitions of FSPs by publishing industry average 
and top (anonymized) performance indicators on 
the women’s market and GiF kPis annually, such as 
the number of accounts opened, total transactions 
or transaction growth rates, customer growth rates, 
NPl rates, average number of products held, lending 
to women entrepreneurs, and default rates by 
gender. Such publication of kPi data can compel the 
management of FSPs to rethink their approach to the 
women’s market and strive for greater achievements. 
this active use of data for feedback to market 
participants remains rare even among countries that 
are leading in terms of supply-side data collection.

Finally, the most effective catalyst for market 
participants in promoting GiF is enabling the market 
entry and scaling-up of providers interested in or 
committed to inclusive finance. As indicated in the 
Special Report on CoViD-19 crisis response with a 
gender lens,65 countries with a level playing field for 
a wide range of providers have emerged as the clear 
leaders in boosting financial inclusion, leveraging the 
opportunities presented by DFS.

FRoM SHoWiNG to ENABliNG tHE GiF 
BUSiNESS CASE

to build momentum for GiF, AFi 
members increasingly understand the 
relevance of showing the business 
case,66 which involves highlighting 
the monetary incentives that await 
successful financiers of women and 
women entrepreneurs.

Further demand-side research is necessary to properly 
estimate the size of the addressable market for these 
two segments, ideally reflecting the revenue potential 
from currently unserved and under-served women  
and (M)SMEs.

AFi members can also help in making this commercial 
opportunity more accessible to FSPs by enabling 
regulations in a post-crisis context. Such policy 
interventions may include:

65 Available at: https://issuu.com/afi-global/docs/closing_the_financial_
inclusion_gender_gap_during_?fr=sYWE3NjUxNjA5otc

66 As mentioned previously, this policy option received high scores most 
often for its relevance in advancing GiF after the crisis in a survey of AFi 
members conducted in November and December 2021.

CRiSES AS A GiF 
CAll-to-ACtioN 
FoR FiNANCiAl 
iNStitUtioNS AND 
PoliCYMAkERS 

Within the scope of financial sector regulators, there 
are several overarching areas of opportunity that have 
emerged from the lessons learned during the CoViD-19 
pandemic to advance women’s financial inclusion. 
Crises can serve as catalysts helping build political 
will and realigning the interests of financial sector 
providers, enabling proactive regulators operating with 
a gender lens to achieve faster progress. While some 
opportunities relate to urgent actions to facilitate 
an immediate crisis response (Speed 1), the majority 
focus on leveraging the momentum of crisis response 
to prepare for structural change (Speed 3).

CAtAlYZiNG tHE FiNANCiAl SECtoR

incentives for providers to engage more 
intensively with the vast market of 
women and women entrepreneurs do 
not have to be solely monetary.

the Uk’s “investing in Women Code”62 has shown 
that perception and reputation can also be strong 
motivators when the cause is considered worthy. 
Demonstrative examples include annual reporting, a 
focus on corporate social responsibility (CSR) to appeal 
to discerning consumers, and the increasing interest 
of investors in environmental, social, and corporate 
governance (ESG)63 compliance.

AFi follows a similar model of pledges to share insights and 
commitments to improve GiF in countries, which is carried 
out through the Maya Declaration Commitments.64 this 
platform of a public declaration, commitments, and targets 
provides an avenue to improve GiF post-crisis by actively 
engaging countries in annual reporting, for instance.

62 Please see: https://www.gov.uk/government/publications/the-annual-
investing-in-women-code-report

63 Environmental, Social, and Governance criteria for assessing the ethical 
investment value of a publicly listed company.

64 Alliance for Financial inclusion. Available at: https://www.afi-global.org/
global-voice/maya-declaration/
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MakinG simplified KYC the first priority. While the 
push for electronic kYC is important, adopting tiered 
or simplified KYC may be more effective in the 
short-term, as setting up electronic kYC requires 
time and investments, while the added certainty in 
identifying low-income and low-volume clients is 
not of particular value in terms of AMl/CFt .

eXpandinG the scope of who is allowed to acquire 
and register clients and where this can take place 
(i.e. going beyond full-time bank staff in bank 
branches) – digital self- service onboarding may 
not be suitable for all unbanked women given their 
limitations in mobile device ownership, affordable 
and reliable (data) connectivity, and digital literacy.

enSUrinG interoperability72 to prevent new 
providers from facing the need to build- up a 
critical mass of users, for example, dealing with the 
challenges of “network effects” that are inherent in 
payments use cases.

GeneratinG or facilitating opportunities to acquire 
new (women) clients “in bulk” through G2P or wage 
digitization initiatives.

SeekinG synergies through sector-wide initiatives, 
such as joint public-private financial education and 
sign-up campaigns on international Women’s Day 
(March 8) and beyond.

faCilitatinG structurally lower operational 
expenditures, such as through more flexible 
regulations on requirements for branches and by 
permitting certified international providers to offer 
cloud-computing and Software-as-a-Service (SAAS) 
core banking and client data solutions, enabling 
scalable and low-cost operating models.

While these policies to enhance revenue opportunities 
and control costs will benefit the viability of any mass 
market client, women’s financial inclusion stands to 
gain particularly from such gender lens-derived insights.

72 Please see: https://www.ifc.org/en/home

leveraGinG G2P initiatives to create more 
inclusive revenue models for FSPs. For instance, 
beneficial rebates for unserved and underserved 
women (e.g. on low value transactions and any fees 
for account maintenance) could be compensated 
by revenues from government agencies for FSPs 
handling the related disbursals to accounts or 
wallets, and any remaining cash payouts.

orGanizinG and subsidizing sector-wide campaigns 
to mobilize deposits, thereby structurally reducing 
funding costs for deposit-taking lenders, with 
women as a key target segment due to their 
reputation as “better savers”.67

redUCinG risk capital requirements68 for loans 
to women, either across the board or within risk 
classes or risk scoring models, to make lending to 
women more profitable - provided that national 
data also validates women as “better repayers”.69

eXplorinG the possibility of improving regulations 
concerning the active sales of financial services 
and product bundling, taking account of pragmatic 
consumer protection considerations to allow FSPs 
to benefit from the higher likelihood of women 
responding to cross-selling.70

faCilitatinG the emergence of (micro-)
insurance offers that boost women’s risk coping 
mechanisms71 and aligns with their efforts to 
protect their families.

However, revenue potential is not the only fact to 
consider. Particularly among many low-income clients 
– which are predominately women – controlling costs 
is a major component of their economic viability as a 
client segment. this starts with client acquisitions, as 
every additional cost incurred by a provider to acquire 
a (female) client poses a risk of commercially excluding 
substantial portions of the market.

To enhance financial inclusion during and after crises by 
structurally improving cost factors, a gender lens policy 
for AFi members should include:

67 Please see: https://financialallianceforwomen.org/the-opportunity/

68 Please see: https://www.findevgateway.org/es/finequity-alc/
blog/2021/10/hacia-el-cierre-de-las-brechas-de-genero-en- mexico-traves-
del-mayor-acceso-al-credito

69 Please see: https://financialallianceforwomen.org/the-opportunity/

70 Please see: https://financialallianceforwomen.org/
library/?q=female+economy&search%5Bpublish_date%5D=&search%5Bupdate_
date%5D =&search%5Border_by%5D=&search%5Border%5D=ASC

71 Please see: https://www.ifc.org/en/home
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Women will not immediately transition the full set 
of their previous informal financial practices into the 
formal system. Acquiring them as clients (e.g. through 
a DFS-enabled G2P program) is just the beginning of 
such a transition. Improved financial education is likely 
to facilitate and ensure the successful transition of 
women into formal financial services.

Practical financial education campaigns that promote 
digital and financial literacy relevant to everyday use 
are critical, especially for women. Moreover, since 
the content is not specific to a single financial service 
provider, FSPs are well-positioned to initiate sector-
wide, cost-shared efforts for nationwide campaigns76 
while being ready with dedicated concepts to onboard 
new clients and manage service-related issues.77

CoNSUMER PRotECtioN to SAFEGUARD 
ADoPtioN AND USAGE

CoViD-19 rapidly introduced a new group 
of consumers into the market for formal 
financial services, which, while beneficial 
for financial inclusion, has also seen 
the pace of adoption often surpassing 
consumer protection measures.

As a result, both new and existing users have become 
vulnerable to predatory business practices and cyber 
risks. Negative user experiences or breaches of trust 
spread quickly through word-of-mouth among low-
income clients who are likely to revert back to cash, 
undermining the acceptance of DFS.

the inclusion of many users, especially women, who 
have not previously experienced formal financial services 
and DFS requires a collaborative approach between FSPs 
and regulators to prevent a regression in the progress 
made in including these users. Challenges related to 
digital and financial literacy further exacerbates the 
issue as highlighted in the previous section. therefore, 
building and communicating sound consumer protection 
laws, dispute settlement mechanisms, and introducing 

76 if sector-wide cooperation is challenging to achieve, cooperation by a 
few FSPs can be effective. Weaving practical financial literacy lessons and 
calls-to-action into kenya’s most popular soap opera proved highly effective 
for the three FSPs involved (Women’s World Banking 2017): How a Popular 
tV Show Shifted Social Norms Around Women’s Banking Habits in kenya. 
Available at: www.womensworldbanking.org

77 Microlender letshego reported, for instance, on its “digital eagles” 
campaign of sending ambassadors to groups of clients (e.g. at companies) 
and assisting them with digital channel use (Stakeholder interview – 
letshego 2021).

PREPARiNG CliENtS FoR EFFECtiVE 
iNClUSioN: FiNANCiAl EDUCAtioN AND 
DiGitAl litERACY

Financial and digital literacy are critical 
to women’s financial inclusion, and 
data shows that gender gaps in both 
make women less likely to use financial 
services and more susceptible to fraud.

Various research studies, including the S&P Global 
Financial literacy Survey,73 have shown that even in 
developed countries, men exhibit higher levels of 
financial literacy, experience less financial anxiety, and 
are better able to navigate financial markets. Worldwide, 
this gender gap stands at five percent, but it is often 
much wider in developing markets. 

Gaps in financial literacy are well-
known as a key barrier for women’s 
financial inclusion, with 75 percent of 
respondents in an afi Working Group 
survey74 identifying it as a key barrier.

However, only 22 percent of respondents reported 
having a financial literacy strategy in place with an 
explicit focus on women. For women, the current 
gaps in knowledge and trust in their own skills75 
translates into lower uptake of DFS and increased 
vulnerability to fraud.

Financial literacy is, therefore, critical because it 
determines whether: a) women approach formal 
FSPs for financial services or understand the offering 
when approached by an FSP; b) women feel confident 
enough to make informed decisions about products 
or services; and c) they engage in transactions when 
deciding to use a product or service.

in terms of leveraging a gender lens during a crisis 
response for financial inclusion, financial and digital 
literacy initiatives act as an essential force-multiplier. 

73 Available at: https://gflec.org/initiatives/sp-global-finlit-survey/

74 Alliance for Financial inclusion. 2018. Women’s Financial inclusion – the 
Paradigm Shift. Available at: https://www.afi- global.org/director_
reflections/womens-financial-inclusion-the-paradigm-shift/

75 Bank for international Settlements. 2021. Fintech and the digital 
transformation of financial services: implications for market structure 
and policy. Available at: https://www.bis.org/publ/bppdf/bispap117.
htm?__cf_chl_tk=3fpnFPBDUV.31esVVogUlm8yMuSlRiZRP7n3DkskkFU- 
1687517188-0-gaNycGzNCyU

75%

29
Gender-SenSitive rapid reSponSe and CriSiS reCovery poliCieS

www.womensworldbanking.org
https://gflec.org/initiatives/sp-global-finlit-survey/
https://www.afi-%20global.org/director_reflections/womens-financial-inclusion-the-paradigm-shift/
https://www.afi-%20global.org/director_reflections/womens-financial-inclusion-the-paradigm-shift/
https://www.bis.org/publ/bppdf/bispap117.htm%3F__cf_chl_tk%3D3fpnFPBDUV.31esVVogUlm8yMuSLRIZRP7n3DksKkFU-%201687517188-0-gaNycGzNCyU
https://www.bis.org/publ/bppdf/bispap117.htm%3F__cf_chl_tk%3D3fpnFPBDUV.31esVVogUlm8yMuSLRIZRP7n3DksKkFU-%201687517188-0-gaNycGzNCyU
https://www.bis.org/publ/bppdf/bispap117.htm%3F__cf_chl_tk%3D3fpnFPBDUV.31esVVogUlm8yMuSLRIZRP7n3DksKkFU-%201687517188-0-gaNycGzNCyU


promote institutional learning:

• Engaging in relevant sectoral forums and peer 
learning, such as AFi’s Gender inclusive Finance 
Committee and regional forums (e.g. G20, GPFi, 
and BiS).

• Conducting capacity building for staff to understand 
the importance of using a gender lens in financial 
sector development, ideally extended to other 
relevant public sector stakeholders, such as national 
development banks and finance ministries.

incorporate the gender lens into principal 
strategies and policies: Embedding gender inclusive 
finance considerations into National Financial 
inclusion Strategies, National Financial Education 
Strategies, and Financial Sector Blueprints.

Roughly one-third of AFi members have incorporated 
GIF and specific objectives into their strategies. Their 
examples should be followed in three key phases:

phaSe 1: pre-forMUlation

establish institutional structure, 
ensuring political support and 
stakeholder commitment, and 
conduct assessments of the 
financial inclusion landscape

identify the key institution(s) to assume 
political leadership, lead the nfiS and set 
up a governance framework, ideally with a 
gender balance

develop a concept note outlining the 
rationale for the NFiS, key issues to be 
addressed, and key policy areas; ensure it 
includes an implementation plan, monitoring 
and evaluation framework

diagnose the current situation to obtain 
a comprehensive baseline of the financial 
inclusion landscape along with current barriers 
and opportunities with a dedicated look at 
women; undertake peer learning visits 
where possible; collect and analyze sex-
disaggregated data to understand the unique 
needs and barriers women face to accessing 
financial services; and meet with stakeholders 
in the market to dive deeper on key topics

sound cybersecurity practices and regulations is crucial 
for both regulators and FSPs.78

the AFi community sees the heightened need for 
focused consumer protections in the context of the 
pandemic, where DFS is expected to play a central 
role. This recognition is reflected in the Policy Model 
on Consumer Protection in Digital Financial Services.

RESoURCES

• Policy Model on Consumer Protection in Digital 
Financial Services79

• Guideline Note on Financial Consumer Protection 
During a Crisis80

• Complaint Handling in the Central Bank toolkit81

MAiNStREAMiNG tHE GENDER lENS iNto 
iNStitUtioNAl PRACtiCE

Given the demonstrated importance of 
GiF in achieving a more impactful crisis 
response and its potential contribution 
to future resilience and development 
outcomes for women, it is essential for 
the gender lens to become a central 
feature of AFi member policies.

institutionalizing this approach will require:

Visible commitment by the organization’s 
leadership: 

• Embedding GiF and its principles in internal 
communications.

• Designating a top-level “Ambassador” to 
champion and represent this cause.

• Reviewing  and revising the organization’s 
internal efforts at gender equity  in corporate 
culture, hiring, promotions, compatibility with 
family life, and careers.

78 https://www.afi-global.org/wp-content/uploads/2021/09/AFI_COVID19_
SP_10.04.21.pdf

79 Available at: https://www.afi-global.org/publications/policy-model-on-
consumer-protection-for-digital-financial-services/

80 Available at: https://www.afi-global.org/publications/financial-consumer-
protection-during-a-crisis/

81 Available at: https://www.afi-global.org/publications/complaint-
handling-in-central-bank-toolkit/
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phaSe 2: forMUlation

develop a comprehensive document 
defining the vision, key policies, 
and implementation plan to meet 
the overarching goals of the 
nfiS along with a monitoring and 
evaluation framework

identify a vision and mission for the NFiS 
emphasizing GiF

include Gif policies based on diagnostic 
findings from Phase 1

develop gender-S.M.a.r.t. measures 
and targets that are specific, measurable, 
attainable, relevant, and time-bound

draft a Gif implementation plan with an 
action plan or roadmap along with gender- 
specific actions and targets mapped to 
objectives, ranked, and mapped to relevant 
stakeholders along with a timeframe and key 
performance indicators

Create a communications strategy with a GiF 
focus, including both internal and external 
strategies, activities, schedules, and targets

develop a gender-sensitive monitoring 
and evaluation framework outlining the 
purpose, scope, methodology, and evaluators 
responsible for determining progress against 
targets, objectives, and goals of the strategy 
in the market to dive deeper on key topics

phaSe 3: iMpleMentation

effective implementation of Gif 
policy interventions outlined in 
the nfiS

ensure the governance structure is well- 
staffed, adequately resourced, gender- 
balanced, and well set up to implement, 
monitor, and evaluate progress against  
the nfiS

Monitor progress by collecting, analyzing, 
and reviewing information related to policy 
interventions; ensure this data is sex- 
disaggregated

Conduct mid-term and post-implementation 
evaluations to understand progress, course 
correct where needed, and inform future 
strategies
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policymakers in ways that preserved and 
promoted women’s financial inclusion and 
resilience, there are several key elements 
that should be reflected in the revision 
of financial sector development and 
inclusion strategies with a gender lens.

in the following pages, we highlight the noteworthy 
efforts of two AFi members, showcasing their proactive 
response in addressing the crisis by strategically utilizing 
several building blocks as mentioned in the section titled 
“A Gender lens and Gender inclusive Crisis Response”. 

lEARNiNG FRoM tHE 
PASt EXPERiENCES 
oF AFi MEMBERS oN 
GENDER iNClUSiVE CRiSiS 
RESPoNSES “BY DESiGN” 

in light of the experience gained 
during the CoViD-19 pandemic and the 
effective responses of AFi members and 

introdUCinG rapid eMerGenCy dfS and Gif-baSed CaSh tranSferS for vUlnerable 
popUlationS – paraGUay

 Within weeks of the pandemic, Paraguay introduced the Pytyvo program to provide emergency cash 
transfers to individuals working in the informal sector, self-employed workers, and those employed in small 
and medium-sized enterprises, primarily women. Those receiving other state benefits were ineligible. The 
program provided two cash transfers with the possibility of another two if funds permitted. Additionally, 
the Ministry of Social Development’s tekopora conditional cash transfer program for households in extreme 
poverty and poverty transitioned to a digital platform using WhatsApp messages to continue its training 
and visits by family guides to support and follow up with families in the program. 

USinG UnConventional data SoUrCeS in a CriSiS to tarGet affeCted or eliGible CitizenS 
In the absence of specific data on informal sector or self-employed workers, the government used 
national identity (ID) cards for registration. Beneficiaries were further identified and verified using 
police records, lists of government employees, and data from existing social assistance programs. 
At the time of registration, additional data was collected to ensure that only two members of each 
eligible household received payments. the World Bank’s High Frequency Phone Survey showed that 
an estimated 85 percent recipients of Pytyvo were not receiving other benefits. Despite the lack of 
a centralized database at the start of the pandemic of recipients of state benefits and potentially 
eligible beneficiaries, the target rate was exceptionally high and accurate. 

USe of diGital finanCial ServiCeS (Mobile payMentS)     
Registration was conducted through the Ministry of Finance website or a mobile app. By collaborating 
with existing electronic payment or DFS providers, payments could be credited to electronic wallets, 
bank accounts, and a new digital system that enabled payments to be received and purchases made 
using national ID cards. According to the World Bank, 90 percent of beneficiaries in the first Pytyvo 
scheme received payments into electronic wallets, 10 percent used the national iD-enabled payment 
system, and less than one percent had the funds deposited into their bank accounts. 

innovative ManaGeMent of the it SySteM load
Registrations were staggered based on the last two digits of registrants’ iD numbers. For example, 
registrants with ID numbers starting with 0 and 1 were invited to register on the first day, those 
ending with 2 and 3 on the next day, and so forth. this innovative approach prevented a system 
crash during the first few days of the emergency scheme, avoiding any overloading of the 
government and mobile phone providers’ it infrastructure. 
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WhatSapp MeSSaGinG for ContinUed SoCial and developMent aSSiStanCe
tekopora te Acompaña was launched to continue the training and education provided by family 
guides for groups within the tekopora conditional cash transfer program. According to a survey 
conducted by Fundación Capital, which involved 400 family guides and field coordinators, 74 percent 
of tekopora recipient families reported being aware of the campaign and having received the 
messages; 92 percent felt it was necessary and useful enabling them to cope with the pandemic 
situation; 80 percent of recipients forwarded the messages to their families, neighbors, and friends 
via WhatsApp groups; with all surveyed families expressing that they learned something new and 
applied the advice received into practice. 

Gender lenS in the tekepora proGraM
tekopora targets pregnant women, widowed parents, the elderly, children up to 18 years old, 
individuals with disabilities, and indigenous families. the program’s targeted demographics prioritize 
supporting households where women bear increased burdens and household responsibilities, 
along with other vulnerable populations. During the pandemic, transitioning to a WhatsApp-based 
messaging model directly supported women by providing continued training and guidance.

References: 

World Bank Blogs. 2022. Social assistance during the pandemic: lessons from Paraguay.
Social Protection Goes Digital: lessons From an innovative, WhatsApp-Driven outreach 

Fundación Capital. 2021. Campaign in Paraguay 

Next Billion. 2023. Women’s Financial inclusion, Digital Financial Services, and CoViD-19 Policy Response: 
Case of Paraguay  
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become particularly important in ensuring a soft 
economic landing and cushioning the impact of crisis 
responses. tools need to be coordinated between AFi 
members and other government bodies to support 
the economy. therefore, greater preparedness and 
new collaborative practices beyond institutional 
boundaries and the public sector are necessary. 

During all three speeds of a crisis response, 
there are likely to be three distinct purposes for 
coordinating and collaborating with national and 
international stakeholders: 

SoUrCinG eXpertiSe

toolkit 1: 
StAkEHolDER MAPPiNG 
FoR A HoliStiC AND 
EFFECtiVE GENDER 
iNClUSiVE CRiSiS RESPoNSE

the toolbox of AFi members may be 
limited by their institutional mandate.

 in the years leading up to the pandemic, 
conventional monetary policies had already shown 
their limitations, particularly in the context of 
ultra-low or negative interest rates. During crises 
that result in more rapid and sharper disruptions, 
delays in implementing and effectively applying 
central bank policies further compound the 
challenges. in addition, areas of policy intervention 
that fall under the responsibility of other actors 

in the absence of demand- 
side data, stakeholders can 
act as a “voice of women” 
(or sub-segments, thereof, 
as well as for intersectional 
vulnerable groups or 
populations) in a policy 
dialogue process. they can 
provide expert opinions to 
make policy design as gender 
inclusive and human-centered 
as possible in all three speeds 
of the crisis response.

international donors may 
be able to deploy financial 
assistance beyond local fiscal 
constraints when a dedicated 
gender angle or one in which 
women present aspects of 
intersectionality (e.g. youth, 
the elderly, the disabled, 
rural residents, forcibly 
displaced populations) 
characterizes the planned 
interventions.

Stakeholders are likely to 
have privileged access to 
pre-existing networks related 
to women, and particularly 
vulnerable sub- segments 
of women. When targeting 
beneficiaries in the informal 
economy and outside of 
the formal financial sector, 
this reach is important to 
communicate and mobilize 
interest for interventions, 
ensure that rumors are 
avoided, and assist in the 
timely onboarding of target 
populations to programs and 
(digital) financial services.

1 2 3

After a decade of rising public debt levels in many 
developing countries, fiscal resources are becoming 
scarce, especially when crises reduce risk appetite 
for emerging market debt. therefore, the circle 

of stakeholders for financial assistance in crisis 
response should include international donors, who 
are particularly focused on DFS, GiF, and Green 
Finance policy responses and designs.

34
toolkit:
Gender-SenSitive rapid reSponSe and CriSiS reCovery poliCieS



in cases where such coordination mechanisms do not 
yet exist, they should be established as a matter of 
urgency - and maintained even after a crisis subsides, 
since effective collaboration under stress is best 
cultivated through established communication habits 
across different organizational levels and based on trust.

According to the experience of AFi members during the 
pandemic, close collaboration with financial service 
providers, mediated through sectoral associations, 
was identified as the most relevant aspect (see figure 
below). Other stakeholders in the financial sector 
followed in order of importance – in line with the 
traditional mandate of AFi members. Stakeholders 
more closely engaged with issues relating to women’s 
inclusion, empowerment, and assistance did not 
receive a similar level of attention.

The degree to which financial sector regulators and 
supervisors actively engage and coordinate with 
FSPs on issues of financial inclusion varies widely. 
However, for an effective gender lens crisis response, 
close engagement becomes a priority. A crisis like the 
pandemic is a time of immense uncertainty for financial 
institutions and is likely to result in a rapidly diminished 
risk appetite with management attention focused on 
consolidating the quality of the loan portfolio – and 
thereby, pro-cyclically exacerbating the effects of the 
crisis. Furthermore, GiF remains a comparatively new 
topic with limited expertise among most FSPs, from 
commercial banks to Fintechs.82 Additionally, given 
the importance of digital service channels in many 
crisis responses, it is especially important to include 
key providers in this space (mobile money providers, 
Fintechs, payments service banks, super apps and 
platforms, etc.) in any coordination with FSPs.

82 See BiS: https://www.bis.org/publ/work931.htm as well as the Financial 
Alliance for Women: https://financialallianceforwomen.org/download/how-
fintechs-can-capture-the-female-economy/

fiGUre: ASSESSMENt oF tHE RElEVANCE oF iNStitUtioNAl CollABoRAtioN WitH VARioUS StAkEHolDERS BY AFi 
MEMBERS DURiNG tHE CoViD-19 PANDEMiC 

Source: online survey of 30 AFi members, November 2021 to January 2022

        to what degree has collaboration with the following stakeholders been relevant 
to how your institution responded to the CoViD-19 pandemic?

3,25 3,36 3,33 3,53 3,45 3,35 3,06 3,61 3,71 3,30

international, 
multilateral 
donors (e.g. 
iMF, World 
Bank, iFC, 
EBRD, ADB, 

AfDB, iDB, etc.) 

other 
international 
formats for 

collaboration 
with

regulators
(BiS, Financial 

Action task 
Force)

Financial 
sector 

regulators 
covering

other
types of 
providers

Ministry of 
Finance / 
Ministry of 
Economic 
Affairs or 
similar

Ministry 
of Social
Affairs or 
similar

Ministry of 
Women / 
Gender

Equality or 
similar

other 
government 

entities

Financial 
sector 

associations 
(e.g. of 

commercial 
banks, 

microfinance 
institutions, 

etc.)

other civil 
society / 
private
sector 

associations

AFi

1 = not at all relevant >  5 = very relevant

the gender lens crisis response requires strengthening 
any existing or new collaborative arrangements with 
stakeholders who represent the interests and expertise 
of women or gender inclusivity. these stakeholders may 
exist outside of AFi, government ministries, and public 

bodies – including those in the private sector and civil 
society that AFi members may not have relationships 
with or even be aware of. therefore, both during a 
crisis (Speed 1 – Fast-Paced “Fire-fighting” phase) and 
before a crisis occurs, AFi members need to take the 
lead in creating a comprehensive gender inclusive 
stakeholder map that covers the entire nation and 
economy. this map can then be effectively deployed 
as part of a crisis response.
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the toolkit provides a step-by-step process to creating 
and maintaining such a gender inclusive stakeholder 
map and contact list. it should be used along with:

Guideline Note on Effective Stakeholder 
Coordination for National Financial inclusion 
Strategy implementation83

Mitigating the impact of Pandemic Crises on National 
Financial inclusion Strategies (NFiS) Policy Note84 

83 Available at: https://www.afi-global.org/wp-content/uploads/
publications/2019-04/AFi_GN35_FiSPlG_Stakeholder_coordinationAW_
digital.pdf

84 Available at: https://www.afi-global.org/wp-content/uploads/2021/04/
FiSNFSiCoViD-graphic_AW2.pdf

Policymakers can benefit from the existing strategies, 
frameworks, and experiences in serving women that 
were implemented by other public sector and civil 
society actors to enhance their own expertise and the 
networks necessary to facilitate and effectively apply a 
gender lens to policymaking during crises and beyond.

Step 1: Map StakeholderS Step 2: CondUCt oUtreaCh

Step 6: bUild oUt a Shared viSion

Step 4: Create a CriSiS or eMerGenCy 
ContaCt liSt

Step 7: QUarterly or SeMi-annUal CriSiS 
ContaCt Stakeholder MeetinGS poSt-CriSiS

Step 3: deSiGnate liaiSonS and identify 
CoUnterpartS

Step 5: eStabliSh forMatS for 
fit-for-pUrpoSe CollaborationS

identify actors in the public sector and civil society 
that reach women with products or services, 
associations or organizations that serve concentrations 
of women in society, and agencies tasked with 
preserving or promoting the rights of women.

Develop messaging to explain the objective of 
working together, identify appropriate online and 
offline channels to share this messaging, and share 
it with identified stakeholders, along with proposed 
activities and a timeline for next steps.

Mobilize the expertise of stakeholders to benefit 
policy design making it more aware of and 
responsive to the needs and constraints of target 
groups. leverage such insights for gender lens-
informed strategies so they reflect a shared vision 
and can thereby be more effective in deployment.

Determine which representatives from which 
organizations will be responsible for facilitating, 
monitoring, and following up on the designated activities.

Faster-paced rapid response and recovery could 
involve task forces with a gender balanced 
representation empowered to actively drive the 
design process and deployment of interventions. More 
deliberative working groups may be appropriate for 
longer-term structural efforts (and possibly feeding 
into an NFiS), which would also be tasked with the 
role of supervising policy implementation.

A crisis contact list should include a directory of 
individuals by organization and their work, home 
and mobile (out of hours) phone numbers. this list 
should undergo a crisis contact phone test outside 
of working hours every six months to ensure that 
all stakeholders are current and phone numbers 
are correct. Any unanswered or unreceived calls 
should prompt the updating of the list with new 
stakeholders or updated contact information. this 
list must be carried by all individuals identified as 
crisis response team members.

Hold regular meetings to discuss gender inclusive 
crisis response or lessons learned from previous 
crises, new market intelligence on GiF, the role 
of women in the economy, or new challenges to 
maintain relationships, which can then payoff in 
difficult and tense crisis response periods.
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toolkit 2: 
GiF DAtA AND MARkEt 
iNtElliGENCE CHECkliSt

CoUNtRY CoNtEXt ANAlYSiS AND 
BENCHMARkiNG

the AFi Benchmarking tool on the 
Enabling Context for Gender inclusive 
Finance (refer to the separately 
provided Excel tool) comprehensively 
addresses the crucial components 
associated with these aspects. 

Although we recommend obtaining supply side 
data through requests to central banks and global 
databases, as well as collecting data from the 
demand side through surveys, to build out a 
structurally improved evidence base for policy 
design, the AFi Benchmarking tool serves as a reliable 
first glance at a country’s GIF context to start taking 
gender-lens action without delay.

afi benChMarkinG tool on the enablinG ConteXt for Gender inClUSive finanCe 

For AFI members with limited previous GIF experience, the first step in conducting a country-level 
gender lens diagnosis can be challenging. to address this, AFi provides an Excel-based tool as part of 
this policy toolkit to assess the context and baseline necessary for embedding crisis response, recovery 
support, and broader financial inclusion policies for AFI members and other stakeholders.

the objective is to facilitate AFi members in immediately launching their considerations and more 
specific planning without delay by providing an overview of key factors shaping GIF and contextualizing 
their own country’s performance through a scoring system against five selected peer countries. Users 
have the freedom to choose their peers based on geographic proximity or similar development stages 
(e.g. based on GNi per capita in purchasing power terms), which would provide the most relevant 
comparisons.

Thus, the AFI benchmarking tool allows AFI members to quickly identify the specific challenges their 
country faces, learn from peer countries that have made progress under similar circumstances, and 
leverage comparative strengths to advance more rapidly. As the tool covers many areas that are 
typically beyond the scope of AFi members, it can also help identify particular gaps that require 
collaboration with competent authorities.

By providing the context of peer countries, the tool aims to encourage AFi members to seize 
opportunities and learn from pioneers in developing countries that have made strides in promoting 
women's financial inclusion, despite persistent structural challenges such as poverty, illiteracy, low 
labor force participation, and restrictive sociocultural norms. As countries like india and kenya have 
shown, AFI members can make significant progress toward financial inclusion without having to wait for 
other players in the field of women's financial inclusion.
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afi benChMarkinG tool on the enablinG ConteXt for Gender inClUSive finanCe (CoNt.) 

Main indiCatorS

CoUNtRY PEER 1 PEER 2 PEER 3 PEER 3 PEER 5

ziMbabWe averaGe anGola SoUth afriCa indoneSia MoroCCo tUniSia

population total 14.645.468 81.835.124 31.825.295 58.558.270 270.625.568 36.471.769 11.694.719

Gni per capita (ppp) 3.262 9.046 5.735 11.246 11.142 6.810 10.297

hdi Score 0.57 0.69 0.58 0.71 0.72 0.69 0.74

Urban population 
(% of total population)

32% 64% 66% 67% 56% 63% 69%

life expectancy 61.20 70 60.78 63.86 71.51 76.45 76.51

SCoreS

CoUNtRY PEER 1 PEER 2 PEER 3 PEER 3 PEER 5

ziMbabWe anGola SoUth afriCa indoneSia MoroCCo tUniSia

a: enabling environment 0.64 0.59 0.88 0.84 0.87 0.93

A0 key factors 0.35 0.71 0.74 1.00 0.49 0.46

A1 Stage of Economic Development 0.69 0.60 0.74 0.93 0.83 0.91

A2 Stage of Social Development 0.75 0.67 0.94 0.81 0.83 0.94

A3 Digital 0.48 0.49 0.95 0.70 0.94 0.92

b: Women's inclusion - 
Women's human capital 0.82 0.80 0.92 0.70 0.68 0.71

B1 legal & Social context 0.91 0.91 0.99 0.76 0.71 0.75

B2 Women Daily lives etc. 0.71 0.66 0.89 0.75 0.79 0.95

B3 Economic inclusion 0.85 0.82 0.88 0.60 0.53 0.43

C: Women's entrepreneurship 0.80 0.77 0.78 0.78 0.67 0.71

C1 General Context for Business 0.66 0.59 0.90 0.81 0.88 0.96

C2 Women Entrepreneurship Context 0.99 0.89 1.00 0.74 0.93 0.76

C3 the Practice of Women's 
Entrepreneurship 

0.75 0.84 0.45 0.79 0.19 0.40

d: financial Sector 0.63 0.33 0.78 0.79 0.70 0.66

D1 inclusivity - overall 0.51 0.08 0.79 0.63 0.54 0.43

D2 inclusivity - Women 0.64 0.81 0.96 0.33 0.51

D3 inclusivity - Women in Business 0.95 0.86 0.90 0.98 0.95 0.94

D4 Capacity 0.57 0.39 0.72 0.50 0.72 0.76

D5 Regulation 0.47 - 0.68 0.89 0.94 0.66
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ziMbabWe ziMbabWe

ziMbabWeziMbabWe

ziMbabWe

ziMbabWe

ziMbabWe

ziMbabWe

popUlation, total hdi SCore

life eXpeCtanCyUrban popUlation (% of total population)

a: enablinG environMent

a: enablinG environMent

b: WoMen'S inClUSion -  WoMen'S hUMan Capital

b: WoMen'S inClUSion -  WoMen'S hUMan Capital

averaGe averaGe

averaGeaveraGe

anGola

anGola

anGola

anGola

anGola anGola

anGolaanGola

SoUth 
afriCa

SoUth 
afriCa

SoUth 
afriCa

SoUth 
afriCa

MoroCCo MoroCCo

MoroCCoMoroCCo

tUniSia

tUniSia

tUniSia

tUniSia

tUniSia tUniSia

tUniSiatUniSia

SoUth 
afriCa

SoUth 
afriCa

SoUth 
afriCa

SoUth 
afriCa

indoneSia

indoneSia

indoneSia

indoneSia

indoneSia indoneSia

indoneSiaindoneSia

MoroCCo

MoroCCo

MoroCCo

MoroCCo

14
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0.78
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0.78
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0.84
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For successful GiF crisis and post-crisis management, 
AFi members should consider the expansion of their 
evidence base on the enabling context of their 
respective countries. in looking ahead, the questions 

below indicate the type of information that can provide 
a better sense of the barriers to enhancing women’s 
financial inclusion, which gender-intentional or gender-
transformational policies need to consider.

What percentage of 
women have completed 
their primary, higher, and 
tertiary education?

What percentage of 
women are literate/
illiterate/financially 
literate/digitally literate?

World Bank Gender Data 
Portal

UNESCo

oECD Education

S&P Global Finlit Survey

FinScope Surveys

iADB

What percentage of 
women have access to a 
mobile phone?

What percentage of 
women have access to a 
feature phone/a smart 
phone?

What percentage of 
women have a mobile 
money account?

What percentage of 
women use the internet?

if there is a national 
identity document 
what percentage of 
women have one? What 
percentage of women 
are able to use it if they 
have one?

World Bank Database

iD4D

oECD

itU (int 
telecommunications 
Union)

GSMA Mobile Money

What are the hours 
of unpaid care work 
undertaken by women and 
men each day?

What is the overall labor 
force participation rates 
disaggregated by sex?

What is the average 
female and male full-
time income and the 
percentage of women and 
men in full time work?

What is the average 
female and male part 
time income and the 
percentage of women and 
men in part time work

What percentage of 
informal businesses are 
owned by women?

What percentage of 
formal businesses are 
owned by women?

What percentage for 
informal women owned 
businesses have access to 
credit?

What percentage of formal 
women led businesses 
have access to credit?

What is the rate of 
non-performing loans for 
women compared to men?

What is the average 
female and male income 
from self-employment or 
entrepreneurship and the 
percentage of women and 
men who are self-employed 
or entrepreneurs?

What is the average GNi per 
capital for women and men?

World Bank Database

World Bank Enterprise 
Surveys

UN Population Prospects

iMF World Economic 
outlook Database

iMF World and Regional 
Economic outlook Reports

UN Human Development 
Report

ilo key indicators of the 
labor Market

UN time Use Surveys

Are there legal 
restrictions on women in 
the workplace, the hours 
they can work and the 
jobs they can undertake?

Can a woman still work 
in the same manner after 
marriage as she did before?

Can a woman still work 
in the same manner after 
becoming a parent as she 
did before?

Are there legal restrictions 
on women's ability to 
manage or own assets, or 
her ability to inherit assets?

Are there legal 
restrictions on women in 
running a business?

Are there legal restrictions 
on women’s mobility 
outside of the home, can 
she travel freely, apply 
for a passport freely?

Are there legal restrictions 
on women’s marriage, 
where she lives after 
marriage and her ability 
to divorce and receive 
and relevant alimony or 
custody of her children?

What levels of gender-based 
violence are reported by 
women and men?

Can a woman be the head 
of a household?

Do women have 
(particularly economic) 
decision making 
responsibilities inside or 
outside of the household?

Women Business and the 
law

oECD Social institutions & 
Gender index (SiGi)

World Economic Forum: 
Gender Gap Report

UN Women

Global Entrepreneurship 
Monitor, country or annual 
reports

What percentage of 
urban and rural women 
are formally/informally 
financially included?

What percentage of 
women are active users 
of a formal or informal 
financial product or 
service?

What percentage of 
women save?

What percentage of 
women have access to 
credit?

What percentage of 
women are insured?

What percentage of 
women have a pension?

What percentage 
of women receive 
government to person 
(G2P) payments?

Global Findex

iMF Financial Access 
Survey

iFC Enterprise Finance 
Gap Database (2011)

MSME Finance Gap (2017)

MiX Market

iMF Article iV Report

FinScope Surveys

po
ten

tia
l a

SpeCtS to
 eXplo

re
typiCa

l So
U

rCeS

eConoMiC 
partiCipation

SoCio-CUltUral norMS 
& leGal reStriCtionS

finanCial 
Capability

edUCation & finanCial 
literaCy

Mobile, internet 
& identity doCUMentS
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of microbusinesses from the 2019 FinAccess survey, 
provided stakeholders with a clearer understanding of 
how businesses managed during the pandemic.

the common concerns regarding the cost and time-
lags associated with demand-side research need to 
be reconsidered. A larger, nationally representative 
sample at, for example, three to five-year intervals, 
establishes a baseline and allows for in-depth analysis, 
while its cost can be amortized by conducting follow-up 
short-cycle panels with segments of particular interest, 
such as rural women and women entrepreneurs. this 
approach facilitates AFi members when assessing the 
impacts of a crisis, consumer and business sentiment 
as a leading indicator, the effectiveness of response 
policies, as well as performance against financial 
inclusion kPis at regular intervals.

SUpply-Side data ColleCtion

For supply-side data, which includes information 
sourced from mandatory regulatory reports or ad-
hoc data requests from FSPs, gender information 
about (retail) clients should typically be available 
as per kYC requirements, even if not currently 
reported. therefore, it is important to request this 
data from FSPs during a crisis. However, recurring 
challenges persist, including the consistency of data 
entry, analytical functionalities and application 
programming interface (APis) of core banking systems, 
SIM card registration without personal identification 
at mobile money providers, the lack of reporting 
by non-regulated entities such as cooperatives and 
non-deposit taking non- banking financial institutions 
(which can be a substantial part of the financial 
system), and the split responsibilities for different 
parts of the system among regulators.

in countries with interoperable payment systems (e.g. 
Nigeria’s NiBSS), instant payment systems (e.g. india’s 
UPi, Raast in Pakistan, instaPAy in the Philippines, 
Brazil’s Pix, or Paraguay’s SPi), or interoperable agent 
networks (e.g. Nigeria’s SANEF), these systems can 
provide supply- side data on the usage of financial 
services and transaction patterns during a crisis, which 
would otherwise be difficult to obtain.

in Nigeria, data from the Nigeria inter-Bank 
Settlement System (NiBSS) and the Central Bank of 
Nigeria (CBN) were used to estimate the penetration 
of bank accounts at the country and state levels, 
as well as banked and unbanked areas by gender. 
in the absence of readily available data sets, these 

iMPRoViNG DEMAND- AND SUPPlY-SiDE 
DAtA CollECtioN RElAtED to tHE 
FiNANCiAl SECtoR

deMand-Side data ColleCtion

When collecting demand-side data through surveys 
or focus groups undertaken by AFi members, 
statistical offices, and other stakeholders,8885 sex-
disaggregation can be easily incorporated by including 
a question about the respondent’s sex as part of 
the questionnaire. Forty percent of responding AFi 
members had already undertaken dedicated GiF 
research before or during the pandemic, and another 
40 percent were planning to do so, going forward.86

Faster and more affordable methods, such as the rapid 
response surveys conducted by the World Bank87 with 
several African countries (including Ethiopia, Malawi, 
Nigeria, tanzania, and Uganda) offer examples of 
demand-side data collection.88 Response panels or 
mobile surveys89 have become widespread, providing 
a cost-effective, fast, and flexible method to fill data 
gaps.90 Even if not fully representative, information from 
a reasonably sized sample (i.e. more than 100 businesses 
or 300 individuals) can provide valuable insights into 
the prevailing conditions, and FSPs as well as other 
stakeholders can assist AFi members in regularly deploying 
these methods to their clients and networks. in nearly all 
countries, mobile phone usage has become so widespread 
that the downside of ignoring such opportunities 
certainly outweighs the risks of biased insights.

Building on broader demand-side research, tracker 
surveys that check-in with panels or cohorts as a 
smaller sub-set of previous respondents are another 
tool to map disruptions from crises and shifts in 
financial service usage. In Kenya, three waves of a 
MSME Covid-19 tracker Survey,91 based on a sample 

85 Such as the local chapters of Financial Sector Deepening Africa, together with 
bankers associations and AFi members in Africa that commission and publish 
Finscope-style studies for households and MSMEs (most recently in kenya. Please 
see: https://www.fsdkenya.org/category/finaccess/finaccess-household-surveys/)

86 Survey of AFi members conducted in November and December 2021 (20 
respondents for this question).

87 Available at: https://blogs.worldbank.org/opendata/lsms-supported-high-
frequency-phone-surveys-covid-19-new-harmonized-datafiles-and

88 the link to Sagesaka and oseni (2021) presents these surveys and makes 
results and documentation available.

89 Available at: https://openknowledge.worldbank.org/entities/
publication/9401fefe-a4ec-59fd-8a92-61eb815a0603

90 Delius, Himelein and Pape. 2020. Provides background and practical 
guidance for deploying this tool to inform policy.

91 Available at: https://www.fsdkenya.org/wp-content/uploads/2021/12/
MSE-infographic-4-pager-Dec-1-min.pdf
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Experiences from markets like Honduras93 suggest that 
these providers can supply gender data.

Sex-disaggregated supply-side data collection can 
be challenging, requiring the dedicated attention of 
AFi members. to improve the chances of success, the 
following three types of activities are necessary:

93 Available at: https://www.cnbs.gob.hn/wp-content/uploads/2021/05/
informe_Brecha_de_Genero_Mayo2021-1.pdf

94 Available at: https://www.afi-global.org/sites/default/files/
publications/2018-03/AFi_sme_SR_AW_digital_0.pdf

95 Available at: https://www.ifc.org/en/home

supply-side estimates were made during the Speed 1 
crisis response phase. For more details, please refer 
to Demographics of Financially included and Excluded 
Populations in Nigeria.92

in countries where mobile money operators are 
significant providers of financial services, particularly 
to women, prioritizing their ability to provide regular 
transactional data differentiated by gender is crucial. 

92 Available at: https://grid3.org/spotlight/demographics-of-financially-
included-and-excluded-populations-in-nigeria

Emphasize that this is not just 
a supervisory exercise but a 
chance to gain market and 
client insights from the analysis 
conducted on gender data. 
AFi members should focus on 
building or sourcing capabilities 
to conduct such analysis and 
publish reports that resonate 
with FSPs.

Define common data standards, 
particularly in the classification of 
registered businesses as women-
owned, women-led, women-
managed, or not. Without clear 
standards, the important space 
of female entrepreneurship and 
women SMEs94 may remain a 
blind spot. A central consideration 
is giving precedence to the 
combination of ownership, 
leadership, or management (the 
definition by the IFC and We- Fi94 
allows for either ownership or 
leadership to qualify).

Reach an understanding 
whereby: a) regulators and 
supervisors expect this to be an 
iterative process, where data 
quality standards and processes 
will improve over time as FSPs 
upgrade their systems, instruct 
their staff, and work on the 
backlog of incomplete client 
entries in the system, and b) 
FSPs are committed to this effort.

aCtive enGaGeMent
of fSpS

define CoMMon
data StandardS

eStabliSh a CoMMUniCated 
UnderStandinG

key reCoMMended interventionS

rationale
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REtAil tRANSit WoRkPlACE

alternative data for diaGnoStiCS 

During the pandemic, new and alternative data sources demonstrated their initial relevance. Social 
media and smartphones generated information to assess the multi-faceted impacts of the crisis. 
Aggregate data on mobility at various types of locations (e.g. workplaces, public transportation, hotels, 
and restaurants) provided by Google provided insights into the extent to which social activity declined, 
whether due to mandates or the precautionary behavior of citizens. By considering known gender patterns 
in employment, entrepreneurship, and social interaction, meaningful hypotheses for policy design can be 
derived from such data.

the analysis of terms dominating search engine requests or social media channels provides a sense of the 
constraints, urgencies, and priorities of the population. While these sources are prone to gender gaps and 
have limited usage in many developing countries, they can help complement the overall picture, especially 
given that waiting for conventional statistics may come at a substantial cost. AFi members could engage 
with providers of such data to gain access and leverage its potential.

GooGle Mobility data for retail, tranSit and WorkplaCe aCtivitieS (Weekly averaGeS)
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immediate responses to 
mitigate impact of the crisis 
using existing or novel, 
untested tools such as 
liquidity provision to banks, 
interest rate changes, and 
G2P transfers

Requires the crisis 
committee and AFi members 
to regularly review the 
impact of each tool used 
and quickly adjust or 
transition the tools once 
they are in place

Post-crisis stabilization, 
introducing measures 
to enable recovery, for 
example, expanding the 
set of policy instruments 
already in use, stabilizing 
monetary policy, introducing 
new data collection

tools and interventions in 
this stage are better planned 
and are based on the data on 
the impact of the crisis and 
on the instruments used in 
Speed 1

Policies introduced that 
aim to shape the structure 
of the financial sector 
and the economy in the 
medium to long term - for 
instance, changes in the 
regulatory framework, design 
and introduction of new 
monetary policy or financial 
stability policy instruments, 
new coordination committees

includes embedding 
new tools or approaches 
introduced in Speed 1 or 
Speed 2 with deeper design, 
research and consultation, or 
withdrawing emergency tools 
that are no longer needed

lessons learned from the crisis 
response are incorporated 
into policies introduced 
in this phase through 
measurement and evaluation

Speed 1: 
faSt-paCed "fire- fiGhtinG"

Speed 2: 
enablinG the reCovery

Speed 3: 
“bUildinG baCk better” 

for reSilienCe

1 2 3

SPEED 1 - FASt-PACED “FiRE-FiGHtiNG”

Fast-paced “fire-fighting” is the first phase in crisis 
management, when policymakers are trying to 
understand the crisis and its potential impact on 
the economy and country, and expedited relief 
and assistance measures are introduced which 
have little to no time-lags in implementation and 
impacts. While such measures can mitigate and even 

cushion the initial effects of the crisis, they can also 
mitigate its medium to longer-term effects. Measures 
introduced in this phase include a combination 
of interventions already tested in past crises, 
pre-designed but untested approaches, and new 
measures. The specific measures chosen will depend 
on the nature of the crisis. However, it is essential 
to apply a gender lens from the outset in this 
phase to prevent the crisis from disproportionately 
affecting women and women-owned businesses. key 

toolkit 3: 
GENDER-iNClUSiVE CRiSiS 
RESPoNSE StRAtEGY – 
MoViNG At tHREE SPEEDS
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roadMap for Speed 1 (1/3)

components of this phase include agility, flexibility, 
openness to new ideas, and test-review-learn-
adjust cycles within short timeframes, such as two 
week cycles. this approach differs from one where 
policymakers introduce interventions that are expected 
to remain unchanged for several months. the toolkit 
provided below will assist policymakers in ensuring an 
appropriate and robust GiF-based initial crisis response.

Deploying a gender lens with accurate data may be 
difficult in this phase. Nonetheless, it is important 
to make efforts to collect the data as outlined in the 
toolkit and consistently emphasize or inquire about 

the impact of the crisis and introduced measures on 
women, as this incentivizes the collection of market 
intelligence and data. the voices of central banks 
and financial sector regulators in communicating with 
a gender lens during a crisis is an important step in 
creating and gathering data or market intelligence 
which may not have been available previously. Regular 
reviews allow policymakers to quickly and flexibly test, 
learn about, and adapt their tools and responses to 
prevent the crisis from disproportionately affecting 
particular sectors, genders, or populations, which if 
ignored, could have adverse impacts on the economy 
and hinder the improvement of resilience.

internal: involve Gif stakeholders

intra-government/Public Sector: include Gif 
representatives from ministries and public 
bodies e.g. Ministry of Women's Affairs

Financial Sector: Public and private sector 
financial sector services providers, financial 
regulators, Ministry of Finance, Ministry of 
Economic Affairs, GiF representatives from 
above institutions

international crisis coordination: AFi, iMF, etc.

A standing agenda item on gender lens of the 
impact of crises and the coverage and impact 
of all crisis instruments to ensure that the focus 
is on this area. Even when information is not 
available, inclusion on the agenda will ensure 
that data and market information is collected 
prior to the next meetings

identify sectors directly impacted by the crisis 
broken down by economic, employment, gender, 
income, religion, social groups, ethnicity etc.

identify gender of each impacted sector using 
data or market intelligence or conjecture/
estimation

data collection of gender impact from other 
government ministries

data collection of gender impact from banks, 
financial service providers of estimated impact 
on women/women dominated sectors/women 
dominated businesses

Conduct surveys on both the demand and 
supply sides to capture the impact on each 
sector during and after the crisis (see main 
text for suggestions on phone surveys and rapid 
response surveys)

adaptinG 
eXiStinG 
toolS 

for Gif

revieW CriSiS 
reSponSe 

and Update 
intelliGenCe

Map
SeCtoral
 iMpaCt

finanCial 
Stability data 

and iMpaCt 
analySiS

SetUp CriSiS 
Coordination 
CoMMitteeS

CoMMUniCation

Map SeCtoral  iMpaCtSetUp CriSiS Coordination CoMMitteeS
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roadMap for Speed 1 (3/3)

roadMap for Speed 1 (2/3)

establish a team of analysts from financial 
supervisors, central bank financial stability and 
Ministry of Finance and Ministry of Economic 
Affairs to compile data on the impact of the 
crisis by sector, banking institution, financial 
services provider, mobile operator, and by 
gender, for example, to determine the impact  
on financial stability

apply a gender inclusive lens to all data and 
financial stability impact assessment i.e. if a 
particular financial services provider or mobile 
banking provider has dispropor-tionately more 
women customers classify as a serious impact or 
high financial stability risk impact

identify alternative sources of gender data 
where conventional data sets are unavailable 
i.e. transaction data, market intelligence by 
ringing companies, public outreach, Google data, 
employers of women, complaints to FSPs

announce about emergency tools by AFi member 
or government ministry to prevent rumors

disseminate information about all tools directly 
via radio, civil society organizations, direct to 
citizens means

prioritize messaging of gender inclusivity and 
support for women in crisis announcements and in 
meetings with private financial services providers

Report on data from financial service providers 
on implementation of crisis instruments by 
gender (ensures that data are collected at 
implementation, even if they were not available 
before the crisis)

establish communication channels of crisis 
news and tools directly to sources women use 
including via local women's groups, charities and 
pamphlets distributed to ensure regular, clear 
and accurate communication to women

provide a priority phone line or phone service 
for women to use at financial services providers 
and government ministries to get information  
on crisis tools

prioritize fee waivers and education for women 
and women- owned businesses for migration to 
digital financial services and cashless transactions

Debt moratoria, loan-loss provisions, fee waivers, 
lending under credit guarantee schemes needs 
to ensure equality with women's businesses or 
prioritizing access and provision to them

Channel financial assistance to women (CCT) 
incl. via gender- informed sector focus, CiCo 
networks, onboarding, and customer support, etc.

fortnightly review of all crisis tools deployed 
and undeployed

fortnightly review data using gender lens of 
implementation of each crisis tool and impact 
of crisis

present reviews of crisis tools and gender lens 
in data of crisis tools and crisis impact to crisis 
committees even if data are not available

emphasize and discuss data and impact of 
crisis by gender in each crisis committee

Coordinate with financial sector service 
provides to prioritize collecting gender 
information and market intelligence as they 
fire-fight and implement crisis tools

adaptinG eXiStinG toolS for Gif

revieW CriSiS reSponSe and Update intelliGenCe

finanCial Stability data and iMpaCt analySiS

CoMMUniCation
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roadMap for Speed 2 (1/2)

SPEED 2 – “ENABliNG tHE RECoVERY”

in Speed 2, the emphasis shifts to deploying tools 
that facilitate the recovery process. this phase is 
distinct from the fire-fighting phase and benefits from 
the availability of data, information, and market 
intelligence gathered during Speed 1. During this 
phase, policymakers should concentrate on ensuring 

the proper and far-reaching implementation of 
the tools introduced in Speed 1. they should also 
determine whether these tools are achieving their 
intended purpose and address any shortcomings 
in coverage or impact by making the necessary 
improvements or even developing new and better-
designed tools. the objective is now to move beyond 
crisis mitigation and focus on deploying and optimizing 
all of the tools to support a full or stronger recovery.

digitize wage payments prioritising women

digitize international and remittance payments: 
by facilitating market entry of new digital 
payments providers that disrupt the high-cost 
base of conventional players, we expect this to 
bring significant benefits to women as the main 
recipients of remittances in most countries

digitize SMe banking targeting women-owned 
businesses

promote payments acceptance at small merchants

introduce and design incentives to migrate 
women to DFS e.g. tax rebates, fee waivers

re-assess regulation for provider pricing or 
provide government rebates to balance viability 
of inclusive business models with incentives for 
fast ramp-up of DFS

facilitate market entry and scaling up of MSMe 
providers offering GiF and DFS products

encourage providers to employ a Gif approach to 
the development of products and services to meet 
technological and digital skills hurdles for women to 
adopt DFS e.g. USSD or SMS-based interfaces rather 
than smartphones or QR Code-based solutions

require fSps to assess SMe and other 
businesses by gender to create data and insights 
into the performance, risk and delinquency and 
default rates associated with women's business 
to remove inherent bias

Educate FSPs on risk and financial performance 
of women led businesses using research and 
studies from other countries to highlight 
the need to conduct lending and credit risk 
management by gender

deploy credit guarantee schemes and debt 
moratoria schemes prioritising women to reflect 
actual risks and performance of women owned  
or women led businesses not presumed risk

Gif Credit riSk analySiS and toolSdiGitization of finanCial ServiCeS

Gif Credit riSk 
analySiS and toolS

diGitization of 
finanCial ServiCeS

CoMbine Gif With 
inClUSive Green finanCe

Gif analySiS With 
hCd lenS
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roadMap for Speed 2 (2 /2)

Map sectors where women and climate 
change intersect, e.g. agriculture, biodiversity 
stewardships, fisheries, forestry, tourism to 
target these for crisis policy design

Use sector mapping to create and deploy tools 
that provide financial support, both direct (e.g. 
G2P) and indirect (e.g. loans, debt moratoria) to 
GiF and climate vulnerability sectors via women 
led initiatives or women as beneficiaries

design policies for both iGf and Gif such as 
subsidies or tax rebates targeting women's 
businesses that meet in-country environmental 
sustainable goals or climate change priorities

prioritize funding for women-led investments 
in green technology and climate-change 
adaptation including by collaborating with 
international donors

identify legal and regulatory requirements  
and challenges for acquisition and onboarding  
of female first-time users, and analyze options 
for reducing these

designate a team member or sub-team to be 
the “user’s advocate”, tasked with gathering data 
and insights on female target beneficiaries to 
fairly represent their needs and provide comments 
from their perspective on policy decisions

promote acceptance of digital payments, 
especially at small businesses (in urban and rural 
settings) that serve as primary source of food 
and household items

regulate and incentivize for the set-up and 
good service quality of a dense network of 
physical sign-up and Cash-in, Cash- out service 
outlets or agents to lessen the time and mobility 
demands of women.

Create sandboxes and incubators dedicated 
to offering dfS and Gif focused solutions to 
women SMEs - these enable direct communication 
and feedback in product solution design and 
raise awareness of women SME financing amongst 
digital and financials players

raise awareness for the need for alternative 
business financing such as non-recourse working 
capital finance for e-Commerce, “embedded 
finance”, other supply-chain finance offers as 
well as leasing for women SMEs

Gif analySiS With hCd lenSCoMbine Gif With inClUSive Green finanCe

SPEED 3 – “BUilDiNG BACk BEttER”   
FoR RESiliENCE

Speed 3, also known as “Building back better”, represents 
the last and most crucial stage. During this phase, the 
lessons learned from Speed 1 and Speed 2 strategies, 
as well as both successful and failed interventions, 
are thoroughly understood and further researched. 
their causes and impacts are also well-documented 
and analyzed. the primary focus is on integrating the 

tools and measures which proved successful in Phase 
1 into the policy development process, toolkit, and 
future work program. this is essential to ensure that AFi 
members and government bodies are more adequately 
prepared the next time a crisis occurs. to better 
understand the economic forces, social structures, and 
challenges within the country, it is important to explore 
and evaluate the design process and tools that worked, 
and those that did not, in the responses to Speed 1 
and Speed 2. this will lead to improved and innovative 
policies that address structural shortcomings within 
the economy, financial sector, and country.
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in this phase, the government and AFi members should 
strive to consolidate the successes achieved in the private 
sector and by FSPs in the digitization of financial services 
and in gender-equitable policies and achievements. 

there are various ways to accomplish this, but the key 
message to all stakeholders in the private sector is to 
continue enhancing their gender-inclusive programs.

roadMap for Speed 3 (1/3)

Map, build and institutionalize relationships 
with public sector, civil society, FSPs and 
international stakeholders needed in a crisis 
and prioritise GiF expertise in contacts, e.g., 
embedded into NFiS organizational set-up

Create crisis contact lists of stakeholders and 
institutionalise testing of the contact information 
regularly (quarterly or six- monthly). Phone, text 
and email testing ensures crisis stakeholders' 
contact information is always up-to-date

Conduct Gif focused initiatives such as joint 
public-private financial education and sign-up 
campaigns on March 8 (international Women’s 
Day) and beyond also enhance stakeholder 
coordination and communication outside   
of crises

Analyze and disseminate findings on GIF  
via research papers, policy impact studies and 
financial stability reports to shape perceptions 
of women’s risk-return profile and women   
led- businesses

regularly update on nfiS strategies through 
regular publications

Demand-side research will be required to 
properly estimate the size of the addressable 
market for these two segments, ideally reflecting 
the revenue potential from currently un- and 
under-served women and (M)SMEs

facilitate structurally lower operational 
expenditures e.g., by more flexible regulation 
on requirements for branches and by permitting 
cloud-computing / Software-as-a-Service (SAAS) 
core banking and client data solutions by certified 
international providers as an essential enabler 
of scalable and low-cost operating models

Gif foCUSed reSearCh and pUbliCationSeMbed Stakeholder relationShipS

finanCial 
reGUlationS

Gif foCUSed 
poliCy and 
reGUlatory 

reSearCh

Gif foCUSed 
reSearCh and 
pUbliCationS

eMbed Speed 1 
CriSiS reSponSe 

poliCieS

eMbed 
Stakeholder 
relationShipS

Gif foCUSed 
finanCial 

and bUSineSS 
reGUlation 

poliCieS
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roadMap for Speed 3 (2/3)

design and introduce incentives for onboarding 
women into FSPs ensuring viability of FSPs 
business models e.g. use rebates on low value 
transactions, compensate fees for account 
maintenance by revenues from gov. agencies' 
G2P payments

organize and subsidize sector-wide campaigns 
to mobilize deposits and thereby structurally 
reduce funding cost for deposit- taking lenders 
with women as a key target segment as the  
often “better savers”

allow more employees and agents, not just 
full-time bank employees or branch staff, to 
take on customers to enable faster intake of 
women as they are limited in their mobility

explore mandates against fSps' agent 
exclusivity, and not sharing technology and 
infrastructure to encourage access to agents  
and services e.g. for cash-in and cash-out

award and recognize successful Gif crisis 
response, invite imitation and offer incentives 
to FSPs to create crisis solutions for under-
served populations

Create technology based fast communication 
strategy for clear and credible official 
government emergency policies released with a 
focus on underserved or vulnerable populations

lower risk capital requirements for loans to 
women (either across the board or within a risk 
class/scoring model) to make lending to women 
more lucrative - when national data also confirm 
that women are "better repayers”

examine the possibility of improving 
regulation of active selling of financial services 
and product bundling in light of pragmatic 
consumer-user considerations to allow financial 
services providers to benefit from women's 
greater willingness to cross-sell

introduce interoperability so that new 
providers do not have to build a critical 
mass of users, i.e., address the challenges of 
"network effects" associated with the payments 
use case

enact gender-responsive consumer protection 
laws to build trust, confidence, and expedite 
adoption of DFS by women e.g. around issues 
of privacy and anti-harassment protections, 
gender-sensitivity of sales staff and product 
design guidance (Guidance Area 2.1, 2.2 and 
2.4) as well as the guidance on consumer 
awareness, complaint and redress (Area 3) of 
AFi’s Policy Model for Consumer Protection 
Protection for DFS Policy Model for Consumer 
Protection for DFS

finanCial reGUlationSeMbed Speed 1 CriSiS reSponSe poliCieS
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roadMap for Speed 3 (3/3)

assess trade-offs between women’s incentives 
to adopt formal (digital) finance and viability of 
provider’s business models (Matrix for assessing 
regulation)

execute initiatives jointly with other public 
sector stakeholders to enhance the enabling 
environment for the formalization of informal 
businesses to structurally enhance inclusion of 
many businesswomen

enact regulation to structurally enhance cost 
to acquire and serve women (e.g., simplified 
or tiered-kYC, ekYC with security checks with 
iD databases, interoperability, regulation on 
distribution channels and it systems)

enable market entry / scale-up of providers 
with inclusive business models and operations 
(overall or in designated niches / division of 
labor with traditional providers) – or include 
gender- responsive kPis in licensing of new 
market entrants

link Measurement & evaluation to sex-
disaggregated target kpis for the financial 
sector to catalyze voluntary GiF action by 
providers (e.g., by industry “codes”)

examine options and viability of (micro-)
insurance products that boost women’s risk 
coping mechanisms and tie into their efforts 
to protect their family through research, 
publications and consultations with stakeholders

examine the viability of introducing open 
banking standards as well as regulated, fast 
processes for migrating a client relationship to 
a new bank and new players through research, 
analysis and consultation with stakeholders

Measurement and evaluation (M&e) should 
present opportunities for enhancing the 
effectiveness of policies over time, and 
revising their fit for women, as judged by 
gender patterns in uptake and usage

Gif foCUSed poliCy and reGUlatory reSearCh
Gif foCUSed finanCial and bUSineSS 

reGUlation poliCieS
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tECHNiCAl tERMS/
DEFiNitioNS

Gender aWare

An understanding that the roles and social relationships 
of women and men are varied and that this has a 
profound influence on their needs and aspirations.

Gender biaS

Prejudiced actions or thoughts that affect a person 
or a group of people based on their perceived gender. 
Such bias results in unequal and unfair treatment, 
including gender- based discrimination in the 
workplace or gender stereotyping in the media. it 
also leads to unequal and unfair access to resources 
such as income, food, health care, land ownership, 
and education. Gender bias can be conscious or 
unconscious, explicit, or implicit, and can occur in the 
public sphere, such as in access to financial services 
and documentation required for bank accounts, as well 
as in the private sphere within households.

Gender blind

Failure to recognize gender as a determinant of social 
outcomes that result from the implementation of 
projects and policies.

Gender intentional

taking conscious steps to identify and understand 
gender-based barriers and constraints, followed by 
actions to overcome them.

Gender lenS

A perspective on issues with particular attention to how 
gender differences and relations can impact investments 
and project actions. it can be used to analyze power 
structures and roles in various contexts and provide 
insights into the effects of an action (investment or 
project) on imbalances in gender power relations.

Gender neUtral

A concept, an entity, or a style of language that is not 
associated with the male or female genders. A gender 
neutral policy or regulation does not consider the 

needs of different genders. in practice, it is frequently 
gender blind as it does not account for systematic, 
embedded, or internalized bias.

Gender tranSforMative or tranSforMation

An approach that identifies the root causes of gender 
inequality in the field of financial inclusion before 
analyzing and transforming inequitable gender norms 
and power dynamics into positive outcomes that 
directly enhance gender equity.
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