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As part of its mission to finance micro, small, and medium enterprises (MSMEs), 
and foster economic development and job creation in the Middle East and 
North Africa (MENA)1, SANAD is committed to promoting equitable financing for 
women entrepreneurs, who are often underserved by local financial systems. By 
doing so, the fund is working towards SDG 5 (Gender Equality). 

The Gender Strategy outlines the fund’s approach and its areas of contribution 
to gender equality through debt and equity financing, as well as advisory support 
for its partners and sector stakeholders. This document presents a summary of 
that strategy.

SANAD’s objectives in advancing gender equality 
through MSME finance

The fund objectives are to contribute to:  

Supporting investees in strengthening internal gender 
equity considerations and expanding outreach and services 
for female clients.

Increasing access to finance and capacity building of 
women-owned/led MSMEs.2

Creating an enabling environment for women’s 
entrepreneurship.

1

2

3

1 While the fund focuses on investees in the MENA region, SANAD also operates in select SSA countries
2 The fund applies the IFC definition of women-owned enterprises 

https://www.ifc.org/en/what-we-do/sector-expertise/financial-institutions/definitions-of-targeted-sectors
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Regional context and key challenges  
Women’s economic empowerment is crucial for poverty reduction and economic growth in emerging markets. Increasing women’s workforce participation in the 
MENA region can significantly boost GDP by 57%3. In sub-Saharan Africa (SSA), women entrepreneurs contribute around USD 250–300 billion annually, accounting for 
about 13% of the continent’s GDP4. Despite this potential, SANAD’s target countries experience gender equality gaps across multiple economic dimensions, negatively 
impacting women entrepreneurs’ access to finance. 

Gender wage gaps5Women‘s contribution to GDP

Education ≠ Equality

Socio-cultural norms

MENA: women’s workforce 
participation boosts GDP 
by 57%

Women are earning more 
degrees—but still missing 
from leadership and formal 
jobs5

Women often bear greater 
household and caregiving 
duties

Woman labor participation6

MENA ~ 20%

MENA: 16%
SSA: 45%

SSA ~ 30%

MENA: less then 
half of the global 
average

Woman firm ownership7

3 PWC, 2022, MENA Women in Work Survey
4 WEF, 2022, How female-led start-ups can transform Africa
5 ILOSTAT, 2024, Indicators and data tools
6 World Bank, 2022, Labor force participation rate, female (% of female population ages 15+)
7 World Bank, 2023, Firms with female participation (% of firms)

https://www.pwc.com/m1/en/publications/images-new/woman-in-work/mena-women-in-work-survey-2022.pdf
https://www.weforum.org/stories/2022/08/how-female-led-start-ups-can-transform-africa/#:~:text=Meanwhile%2C%20a%20study%20from%20management%20consultancy%20Roland%20Berger,equivalent%20to%20about%2013%25%20of%20the%20continent%E2%80%99s%20GDP.
https://ilostat.ilo.org/data/
https://genderdata.worldbank.org/en/indicator/sl-tlf-acti-zs
https://data.worldbank.org/indicator/IC.FRM.FEMO.ZS


National policy                                
developments 
The policy environment for women’s entre-
preneurship in MENA is gradually improving. 
Egypt has launched national strategies to boost 
women’s economic participation and financial 
inclusion, encouraging financial institutions to 
increase female representation and report gen-
der-disaggregated data9. 

Palestine and Jordan have incorporated women-
focused pillars in their national financial inclusion 
strategies to promote financial education, 
support women entrepreneurs, and increase 
women’s access to credit10,11. Despite these 
commitments, enforcement at the national level 
is often inconsistent due to cultural and legal 
resistance.

Challenges in access to 
formal credit
Women across the SANAD countries face limited 
access to financial services, with MENA’s women-
led MSMEs facing the world’s second-largest 
financing gap8.  Women in the region are less likely 
to obtain formal credit compared to men due to 
various obstacles. 

• Low financial and business literacy, 
discourage women‘s engagement with 
financial institutions, increasing reliance on 
personal connections. 

• Lack of official documentation restricts 
access to traditional financial services, 
further driving dependence on microfinance 
institutions (MFIs).

• Socio-cultural norms such as primary house-
hold and caregiving responsibilities dispro-
portionately burden women, limiting their 
time and mobility to pursue financial opportu-
nities.

Financial sector 
barriers

A key challenge in both the MENA and SSA 
regions is the limited awareness among financial 
institutions of  gender lens investing, women’s 
distinct financial needs, and the strong business 
case for addressing this gap. This gap leads to 
underserved female clients, ranging from rural 
women with small businesses facing limited 
accessibility and mobility, to more established 
women entrepreneurs seeking larger capital, 
stronger networks, and improved investor 
relations.

• The lack of gender-disaggregated data 
complicates the ability to assess and address 
women’s financial needs.

• Traditional banking requirements, such 
as substantial collateral, disadvantage 
women—who often have fewer assets—and 
overlook alternative ways to leverage data 
that better capture women’s repayment 
capacity.

• Banks often lack gender-sensitive staff 
training, leading to unconscious bias and a 
gender-neutral approach that overlooks the 
potential of reaching women through smaller 
loan sizes or flexible repayment structures.

8 Middle East Institute, 2022, Promoting Entrepreneurship in MENA: A Catalyst for a Sustained and Inclusive Recovery from COVID-19
9 Afi, 2019, Integrating Gender and Women’s Financial Inclusion into the Central Bank of Egypt’s (CBE) Framework
10 Palestine Monetary Authority, National Strategy for Financial Inclusion in Palestine 2018-2025
11 Central Bank of Jordan, National Financial Inclusion Strategy 2023-2028
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https://www.mei.edu/publications/promoting-entrepreneurship-mena-catalyst-sustained-and-inclusive-recovery-covid-19#:~:text=MENA%20women%E2%80%99s%20MSMEs%20have%20the%20second%20highest%20financing,in%20personal%20services%2C%20creative%20sectors%2C%20and%20health%20care.
https://www.cbj.gov.jo/ebv4.0/root_storage/en/eb_list_page/national_financial_inclusion_strategy_(2023-2028)-_document-1.pdf
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The economic empowerment of women entrepreneurs represents a significant yet largely 
untapped business opportunity, with substantial socio-economic benefits for SANAD, its investees, 
and the markets they serve. Women entrepreneurs are not only a profitable but also a responsible 
segment of borrowers: 

Gender-focused strategies across the region are driving results.

• Jordan: Bank al Etihad’s collateral-free loans and women-focused savings products—guided by 
gender-disaggregated data—led to significant growth in women SME clients and depositors14. 

• Palestine: Bank of Palestine’s Felestineya15 mini-MBA, paired with networking events and business 
training, increased revenues for women-owned businesses, and boosted customer numbers. 
Digital tools, like mobile banking helped reach unbanked women by overcoming mobility barriers.

• Egypt: The Heya Fawry initiative trained female agents and introduced an educational platform, 
leading to increased transactions and greater adoption of e-payments among women clients16.

These gender-focused initiatives are expanding outreach, increasing sales, and supporting 
sustainable growth for financial institutions.

Business case for advancing gender equality 
in the financial sector

12 IFC, 2023, Banking on Women
13 WEF, 2025, How public-private partnerships are empowering women entrepreneurs beyond funding
14 Financial Alliance for Women, 2018, GBA Case I: Bank al Etihad
15 Bank of Palestine, Felestinya
16 Daily News, 2019, Women generate 30,000 financial transactions worth EGP1m through “Heya Fawry” initiative

REGIONAL CONTEXT AND KEY CHALLENGES

Women are low-risk clients

Women-owned businesses have lower non-
performing loan (NPL) rates than men12. 

Increased revenues

Financing women entrepreneurs 
drives growth in untapped markets13.

https://www.ifc.org/content/dam/ifc/doclink/2023/lower-npls-for-women-owned-smes.pdf
https://www.weforum.org/stories/2022/08/how-female-led-start-ups-can-transform-africa/#:~:text=Meanwhile, a study from management consultancy Roland Berger,equivalent to about 13% of the continent’s GDP
https://www.financialallianceforwomen.org/wp-content/uploads/download-manager-files/Case%201%20Bank%20al%20Etihad.pdf
https://www.bop.ps/en/Felestineya
https://www.dailynewsegypt.com/2019/10/16/women-generate-30000-financial-transactions-worth-egp1m-through-heya-fawry-initiative/#:~:text=The%20Heya%20Fawry%20initiative%20is%20the%20very%20first,communities%20to%20access%20e-payments%20services%20and%20consumer%20goods.
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Empowering women entrepreneurs in the Middle East, North Africa, and selected 
countriesof sub-Saharan Africa through:

Enhancing integration 
of gender considerations 

in SANAD investees  

Increasing access to finance 
and capacity-building to women-

owned/led MSMEs 

Enabling a conducive 
environment for women’s 

entrepreneurship 

Promoting 
change in financial 

institutions’ practices: 

Promoting the 
growth of 

women-owned/led MSMEs:

Building an enabling 
ecosystem for 

women-owned/led MSMEs:

Enhanced capacities to tailor 
& deliver financing and 

non-financial services to women-
owned/led MSMEs

Increasing the availability 
of financing for women 

entrepreneurs 
by providing dedicated funding

Enabling innovation 
support programs and 

networking for 
women entrepreneurs

Raising awareness on gender 
lens financing

Tailored capacity building and 
advisory services

Supporting enabling (regulatory) 
frameworks

Commit to gender equality 
in the fund’s strategy, 

governance, impact monitoring 
& reporting

Provide dedicated 
funding to 

women-owned/led 
MSMEs

Provide 
customized 
advisory & 

capacity building 
on gender topics

Facilitate 
stakeholder 

dialogue & sector 
collaboration

Building on its impact mission and scope of in-
fluence, the SANAD Gender Strategy focuses on 
addressing the following key regional challenges:

Limited financing for women 
entrepreneurs
SANAD provides dedicated financing to 
encourage on-lending to women-owned/
led MSMEs by local financial institutions.

Lack of non-financial services
SANAD collaborates with investees and 
business support organizations to offer 
capacity building, including business 
literacy, networking, and digital skills 
for women entrepreneurs and women 
professionals.

Lack of gender-disaggregated 
data
SANAD promotes the collection and 
management of gender-disaggregated 
data among investees.

SANAD’s Gender Impact Pathway complements 
the fund’s Theory of Change and summarizes how 
the fund’s activities are expected to contribute to 
advancing gender equality in access to finance 
for women entrepreneurs.

SANAD’s approach to advancing women’s access to finance

01

02

03

Final Objectives 

Impact 
on Financial 

Sector and Women 
Entrepreneurship 

SANAD Activities Raise public and private capital

The fund integrates gender considerations at three levels: 1) Fund level, 2) Investee and ecosystem level, and 
3) End-client level.

SANAD’s Gender Impact Pathway
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SANAD integrates gender considerations across its gov-
ernance and processes: 

• Leadership: The fund and fund Advisor are committed 
to maintaining gender diversity in governing bodies, 
key leadership, and decision-making functions in line 
with 2X leadership criteria for financial institutions and 
funds based in Luxembourg. 

• Investment cycle: The fund assesses the investees’ 
gender integration during the due diligence and mon-
itors investee’s progress to steer performance. 

• Impact monitoring: The progress towards the fund’s 
gender objectives is monitored based on relevant 
impact indicators, building on the Fund and sub-loan 
data. The core indicators include:

Share of women-owned/led MSMEs and 
women in the sub-loan portfolio and equity 
investees’ client base; 

Number and share of investees engaged on 
gender integration through financing and/or 
advisory and capacity building;

Number of women entrepreneurs and 
professionals empowered through business 
development support and gender-focused 
advisory and capacity building services.

Fund level Investee and ecosystem level

The fund conducts a gender assessment of each investee to inform the investment decision. The 
assessment evaluates the investee’s outreach to women entrepreneurs and integration of gender 
considerations across strategy, internal policies, and processes to categorize it as gender neutral, 
aware or smart. Accordingly, the fund provides tailored financing terms and advisory and capacity 
building services, helping the investee to strengthen gender considerations through a customized 
approach: 

Based on the investee’s level of gender maturity, demand, and ambition, the fund can engage with 
them through targeted advisory and capacity building projects including:
• Enhancing investee’s practices and processes: Gender-disaggregated data collection and analysis, 

gender maturity assessment, gender strategy development and implementation, staff capacity 
building, and end-client product and service development.

• Promoting female leadership in the financial sector: Programs to prepare women professionals in 
financial institutions for leadership positions.

• Contributing to building an enabling financial system: Collaboration with financial regulators and 
sector stakeholders in promoting gender equality and the development of a more inclusive financial 
sector.

Case study on engaging investees in gender-related topics: SANAD’s advisory and capacity building services support the fund’s investees to mainstream 
Gender Key Performance Indicators (KPIs) into their operations through a Gender KPI Toolkit developed in 2023. The Toolkit aims to facilitate better 
understanding of gender KPIs and the ways to collect, analyze, and integrate them into processes to assess the impact of the institution’s services on both 
female and male clients. To facilitate the update of the Toolkit, SANAD conducted internal capacity-building workshops on gender-smart data analytics. See 
more about the Toolkit here.

SANAD’S APPROACH TO ADVANCING WOMEN’S ACCESS TO FINANCE

Gender-neutral investees
Raise awareness and support 
investee’s in initial integration 
of gender considerations and 

capacity-building

Gender-aware investees
Support investees in 

formalizing the gender 
integration at the institution 

level and in the tailored 
product offering

Gender-smart investees
Leverage investees’ experience 
and lessons learned in outreach 

to women for sharing with 
peers 

https://p688982.mittwaldserver.info/sites/default/files/2025-05/SANAD_Gender_KPI-Toolkit.pdf?_ga=2.263628874.792806663.1749969742-1089214837.1749698681


The SANAD advisory and capacity building team extends its non-
financial services to support women entrepreneurship through:

• Capacity building: Training and business literacy workshops to 
build women’s financial planning skills and grow their business.

• Ecosystem development: Sectoral interventions to promote inno-
vations and foster a supportive business environment, particular-
ly for companies in FinTech and AgTech sectors and sustainability 
space.

• Advocacy & awareness: Events and seminars to serve as networking 
platforms and enable women entrepreneurs to share experiences 
and build business relationships.

In addition, the fund aims to enhance access to financing for women 
entrepreneurs by encouraging investees to allocate dedicated 
funding for them where applicable. By promoting targeted financial 
support, the fund seeks to address the unique challenges faced by 
women entrepreneurs, helping to close existing funding gaps and 
foster a more inclusive business environment.

End-client level: 
Women entrepreneurs 

Case study of sector-level capacity building: SANAD’s advisory and capacity building team joined forces 
with a non-profit organization Womenpreneur Initiative to launch the “Womenpreneur Tour”: a first-of-
its-kind awareness campaign to promote women leaders in tech.  The Tour van traveled across the MENA 
region having visited Morocco, Tunisia, and Jordan in 2019, Algeria, Lebanon and Egypt in 2022 and Ghana 
and Kenya in 2024 and interviewed digital talents having brought together bright minds to explore the 
state of the startup ecosystem in these regions. See more about the first edition of the tour here.

SANAD’S APPROACH TO ADVANCING WOMEN’S ACCESS TO FINANCE
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https://www.youtube.com/watch?v=IY2csEGJTpE&ab_channel=SANADFundforMSME
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Disclaimer

The fund is registered in the Grand Duchy of Luxembourg as an investment company with variable capital subject to the Law of 13 February 2007 and is re-
served for institutional, professional or other well-informed investors as defined by Luxembourg law. The issue document or the assets held in the Fund have, 
however, not been approved or disapproved by any authority. The information given herein does not constitute an offer or solicitation in a jurisdiction where 
to do so is unlawful, or where the person making the offer or solicitation is not qualified to do so, or where a person receiving the offer or solicitation may 
not lawfully do so, nor does it constitute a commitment of the Fund to offer its shares, notes, and/or other instruments to any investor. No guarantee is given 
as to the completeness, timeliness, or adequacy of the information provided herein. No investment may be made except upon the basis of the current issue 
document of the Fund. 

These materials do not constitute an offer to sell or an offer to purchase any securities. Any such offer regarding the securities described herein will only be 
made by means of a confidential private offering memorandum. These materials are not for distribution in the United States or to US Persons, except pursuant 
to available exemptions under the Securities Act of 1933 and the Securities Exchange Act of 1934. If these materials are distributed in the United States or to 
US Persons by Finance in Motion, such distribution will be in compliance with applicable US federal and state securities laws and regulations including without 
limitation SEC Rule 15a-6. Offers and sales to US Institutional Investors and US Major Institutional Investors, as these terms are defined in the SEC Rule 15a-6 
and related interpretive guidance, are chaperoned by Global Alliance Securities, LLC (“GAS”), an SEC-registered broker-dealer and FINRA member (web: www.
globalalliancesecurities.com) in accordance with the requirements of SEC Rule 15a-6. Not for distribution in or into Canada, Japan or Australia or to any person 
or in any other jurisdiction in which such distribution would be prohibited by applicable law. 

Neither the Fund(s) nor Finance in Motion nor any of its shareholders, directors, officers, employees, service providers, advisors, or agents makes any rep-
resentation or warranty or gives any undertaking of any kind, express or implied, or, to the extent permitted by applicable law, assumes any liability of any kind 
whatsoever, as to the timeliness, adequacy, correctness, completeness or suitability for any investor of any opinions, forecasts, projections, assumptions and 
any other information contained in, or otherwise in relation to, this document, or assumes any undertaking to supplement any such information as further 
information becomes available or in light of changing circumstances. The content of this information is subject to change without prior notice. 

This document does not necessarily deal with every important topic or cover every aspect of the topics it deals with. The information in this document does 
not constitute investment, legal, tax or any other advice. It has been prepared without regard to the individual financial and other circumstances of persons 
who receive it. 

© 2025 SANAD Fund for MSME. All rights reserved


