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WOMEN ENTREPRENEURS FINANCE CODE

Guidance Note

This guidance note is intended to help the
Implementing Partners (IPs) of the Women
Entrepreneurs Finance Initiative (We-Fi) and
Country Champions and other local stakeholders
to adopt the Women Entrepreneurs Finance Code
(the WE Finance Code or the Code) in pilot
countries. It includes links to templates and tools
and will be supplemented with additional
materials and peer learning events to enable
efficient launch of the Code. These guidelines will

be revised and updated to incorporate experience and
learning from the IPs and Code participants from the pilot
phase. This note does not address how organizations can
sign onto the Code outside of the country pilots.

For questions on these guidelines or more information
please visit the Code’s website www.we-fi.org/we-finance-

code or contact us at www.we-fi.org/we-finance-

code/#getinvolved
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Introduction to We
Finance Code

Context

There are 400 million women entrepreneurs around the world who have vast
potential to grow, add value to the economy, and create jobs. Yet they face
significant obstacles, including an uneven playing field in accessing financing.
Closing financing gaps for women entrepreneurs and women-led micro, small
and medium enterprises (WMSMEs) would create $5-6 trillion in potential value
addition globally. For financial service providers (FSPs) this represents a $1.9
trillion growth opportunity.

Financing gaps for women entrepreneurs persist due to a complex set of
supply-side (i.e., financial intermediary) and demand-side (i.e., enterprise)
constraints. On the supply side, constraints include poor understanding of the
business case for serving WMSMEs and inadequate products and services for
doing so. Underlying this is a lack of sex-disaggregated data and analytics that
would facilitate the creation of tailored products and services to profitably serve
women'’s businesses.

The WE Finance Code builds on growing recognition of these constraints and
complements other initiatives by providing a practical solution, tools for FSPs and
a framework for the wider ecosystem to work together at the country level and
globally. The Code was officially launched in October 2023 at the World Bank—
IMF Annual Meeting in Marrakech.



What is the WE Finance Code?

The Women Entrepreneurs Finance Code (the WE
Finance Code or, simply, the Code) is a
commitment by FSPs, regulators, development
banks, and other financial ecosystem players to
work together to increase funding provided to
WMSMEs around the world.

The Code aims to eliminate barriers so that
women entrepreneurs can grow and create more
value for the economy and their communities. It
uses a data-driven, multi-stakeholder approach
that aims to stimulate systemic change in how
women entrepreneurs are financed.

The Code achieves its objectives by:

v Engaging leaders who can prompt action inside
and outside of their organizations

v Catalyzing new financial and non-financial
mechanisms to meet the needs of WMSMEs

v Mainstreaming the collection, analysis, and use
of supply-side data on financing of WMSMEs

v Improving standards, policies, and regulations
to address data gaps and financing constraints

Vv Mobilizing capital for financing and technical
support for WMSMEs

The Code was developed collaboratively with
finance leaders from over 30 private and public
sector organizations. It draws on lessons from the
UK Investing in Women Code and builds on efforts
to close finance and data gaps affecting women
entrepreneurs. The Women Entrepreneurs Finance
Initiative (We-Fi) coordinates the Code with its
Implementing Partners (IPs) and other global
partners including the Financial Alliance for
Women, with support from We-Fi Donors and the
Bill and Melinda Gates Foundation. A Global
Advisory Group advises on global implementation
and governance.

The Code is a global framework that is designed to be
adapted to local contexts. This gives countries flexibility in
how they adopt and implement the Code. All countries,
led by a coalition of national champions, are encouraged to
bring a range of FSPs on board and create incentives for
collaboration and change across the domestic financial
system.

To participate in the Code, financial service providers sign
a commitment endorsing the Code’s goals and setting their
intentions in three areas:

1. LEADERSHIP: Designate a senior leader to champion
the organization’s efforts to support women-led
businesses.

2. DATA: FSPs track a commonly agreed set of indicators
on financing to W-MSMEs.
Other Code participants work to expand the
availability and use of supply-side data on the level of
financing provided to W-MSMEs.

3. ACTION: Expand and introduce additional measures
that will support women entrepreneurs.

Regulatory bodies, industry associations, investors,
technical service providers, financial infrastructure
providers and donors, and other organizations in the
national ecosystem are also encouraged to commit to the
Code. They can contribute their domain expertise to
improving data and analytics, products and services, and
policy solutions that will ultimately increase finance for
WMSMEs.



Why participate in the Code?

Signatories benefit from the Code’s unifying
power to align efforts, create reinforcing
incentives, and maximize the impact of their
efforts to increase financing for WMSMEs. The
Code also offers the following opportunities to
help participants realize their Code commitments
and celebrate them:

» Access research, knowledge, tools, and data on
financial inclusion and women’s
entrepreneurship

P Be recognized for their commitment to
promoting access to finance for WMSMEs

» Demonstrate impact to and strengthen
partnerships with investors and DFls

P Participate in peer learning forums

» Exchange knowledge and best practices on
digital lending, inclusive payments, and data
reporting

P Access the Code’s network across the
financial ecosystem

P> Use the Code’s implementation toolkit

P Engage in global or regional events with FSPs,
policymakers, and other ecosystem players

» Display the WE Finance Code icon on
websites and other communication platforms

P Access a full media toolkit that allows
signatories to showcase their commitment

A Flexible Country Approach

While elements of the Code can differ from country to
country, the following standards are upheld in every
country piloting the Code:

» A commitment to roll out the WE Finance Code
nationally, adapting it to the local context while
retaining key minimum guidelines

» Governance through a national coalition that
oversees local adoption of the Code and ensures
accountability

P Designated coordinator to oversee local Code
implementation and interface with and report to the
global Code

» A mechanism to aggregate data with integrity and in
a format that will facilitate mainstreaming over time
and can be reported globally



Theory of Change

The goal of the WE Finance Code is to increase

funding provided to WMSMEs around the world,

so that they can grow and add value to the
economy and their communities.

Financial
Service
Providers

Short-Term

Increased focus on financial
and non-financial services for
WMSMEs

Data-driven decision making,
goal setting by FSPs

Medium/Long-Term

Evidence-based financial
services and products for
WMSMEs

Regulators
and Policy-
Makers

Increase in number of
policies and programs in
place to support women

entrepreneurs

Mainstreaming of sex-
disaggregated data collection

Ecosystem
Partners

Increased activities related
to research, policies,
standards, and learning
across the financial sector

Increased coordination and
alignment

More sex-disaggregated data
available in aggregate for
evidence-based policy
making and market analysis

Improved harmonization of
data and definitions

Better understanding of
constraints and targeting of
solutions for women

Ultimate Goal

Increase in funding provided
to women entrepreneurs
(volume and share)

and

Greater number of women
entrepreneurs registered
and thriving as a result of

increased access to business

financing and support
globally

and

Increased gender equity,
jobs and Value addition to
economy



The Importance of Data

The Code emphasizes the importance of data
collection and analysis because better supply-side
data has been shown to help FSPs better
understand and close financing gaps. Where sex-
disaggregated data on MSMEs exists, it has been
used to spur action and help close financing gaps in
the following ways:

> Building the business case: A regional analysis
of gender data from five Latin American
countries found a significant untapped
opportunity for FSPs to develop targeted
services for WMSMEs. It calculated the
business opportunity at $10 million additional
annual profit for one Ecuadorian bank alone.

> Defining access barriers, usage patterns, and
customer behaviors: In Honduras, an analysis
found that, compared to men, women
borrowers consistently pay an average rate of
5.8 percent more each year for business loans
and 2.6 percent more for microcredit. This
may deter women business owners who
would otherwise access financing.

Informing the design of targeted programs:
Enhanced collection of WMSME data by
Bangladesh Bank highlighted the gender gap and
led to a set of recommendations for FSPs, including
setting aside 15 percent of SME loans for WMSMEs
and adding dedicated women’s desks at bank
branches.

Generating results for WMSMEs: In 2024 in the
United Kingdom, 31 percent of all venture
compared capital deals made by Investing in
Women Code signatories were in women-founded
companies—well surpassing the 27 percent market
average.

Data as a Business Driver: In Cote d’lvoire,
Ecobank issued the region’s first gender bond,
backed by IFC and ALCB, financing nearly 1,200
women-owned SMEs. Strong data on women’s
demand and repayment proved that gender-
inclusive finance is both impactful and profitable.



Code
Stakeholders




Code Participants

Although each country is expected to have a unique
path to introducing the Code, there are
commonalities across countries. The Code
encourages broad participation across financial
sector ecosystems, attracting the same types of
participants in every country who play the same
roles in establishing and implementing a national
program for the Code.

Financial Service Providers (FSP): Any institutions
providing direct financing to women-led
businesses can participate in the Code. This
includes:

> Banks (commercial or public-sector)
Non-Bank Financial Institutions
Microfinance Institutions

>
>
> FinTechs
> Venture Capital & Private Equity Funds
>

Angel Investment Networks

FSP Code signatories make commitments related
to leadership, action, and data. After a one-year
grace period from signing, they are expected to
report progress on their commitments and on the
core Code indicators annually to a National
Aggregator.

National Actors: Various types of national leaders
in the public and/or private sector can champion
the Code. This includes:

> Regulators
> Policymakers

> Industry associations

National actors should have the following common
characteristics: 1) A commitment to roll out the WE
Finance Code nationally, adapting it to the local context
while retaining key minimum guidelines; 2) A designated
coordinator to oversee local Code implementation and
interface with and report to the global Code.

Investors and other stakeholders: Other stakeholders may
also endorse the Code and make commitments related
leadership, action, and data. Ecosystem partners are not
required to collect and share data, but they are expected
to support others using their own area of expertise, for
example:

> Standard setters can play a role in establishing reporting
guidelines, facilitate data collection, report on national-
level findings, and promote harmonization and
standards.

> Impact investors, and donors can provide capital and
technical support to signatories, encourage
clients/investees to participate in the Code, and
support data work and peer learning.

If ecosystem participants are unable to become Code
signatories, they may still participate, preferably by issuing
a statement endorsing the Code that indicate how they will
support the goals of the Code.
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National Program Roles

National Champions: The introduction and
adoption of the Code at the national level requires
the leadership of one to three well-respected
leaders in the country’s financial sector. These are
leaders from key public, private, and civil society
institutions, such as regulators, industry
associations, and leading FSPs. These National
Champions bring their own passion for women’s
financial inclusion to the job and help tailor the
Code’s framework to domestic realities, set the
vision for the Code in the national context, convene
key stakeholders, ensure the effort is sufficiently
resourced and drive action.

National Coalition: To ensure the Code has strong
cross-industry support and buy-in, a broader
coalition of 8-12 stakeholders can help design,
endorse, and support the rollout of the Code in the
country. Coalition members can include regulators,
FSPs, industry associations, and other ecosystem
partners. They are responsible for making a public_
declaration to launch the Code in the country. The
Coalition should meet regularly to endorse the
initiative, appoint the National Coordinator and
Aggregator, agree on Code parameters, monitor
progress, and address obstacles. A coalition may
be established for this purpose or an existing body
can take on the Code as part of its mandate.

National Coordinator(s): One or more entities are
designated by the National Coalition to coordinate the
rollout of the Code, propose design features, convene the
National Coalition, keep track of the Code commitments,
maintain public information about the Code, and ensure
progress is monitored and reported nationally and globally.
This role may be formalized through terms of reference
agreed by the National Coalition.

National Aggregator(s): The National Coalition appoints
one or more trusted local institutions, such as industry
associations or government bodies, to collect and analyze
core indicators. National Aggregators are selected from
institutions that have secure systems and protocols in
place to manage privacy and disclosure issues related to
data. Different Aggregators may be required for different
types of financial intermediaries (e.g., banks, fintechs,
funds)

Global Roles

Global Coordinator and Aggregator: We-Fi, together with
the Financial Alliance for Women and the OECD, work with
Implementing Partners (IPs) and others to coordinate peer
learning, provide global governance and guidelines, and
handle global data aggregation and annual reporting. As
Global Coordinator, We-Fi also provides tools that National
Coordinators can use for onboarding Code signatories in
their country and conducting an annual survey of
signatories’ progress on leadership, action, and data
commitments.
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Five Steps for
Implementing the
WE Finance Code
in a Pilot Country
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WE FINANCE CODE - GUIDELINES FOR IMPLEMENTATION O

STEP 1. Identify Champions

Identify

Champions

A
Identify 1-3
Country
Champions

B
Build the Country’s
Case for the WE
Finance Code

C
Discuss Vision for
the Code

.

The process of introducing the Code in a
country begins with identifying leaders within
the financial sector willing to champion the Code
and shepherd its success. To get their buy-in, IPs
must make the case for the Code and then help
National Champions define their role and how

the Code can be rolled out in their country.
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A. Identify 1-3 Country
Champions

One or more committed individuals is needed to
champion and advocate for the launch of the Code
in their country. These National Champions help to
set the Code’s national program, ensure the
proper authorizing environment, create a coalition
to support the rollout of the Code, ensure
resources are available to implement the Code,
and encourage participation and results.

These individuals are leaders in organizations that
are important to the financial sector in the
country. They demonstrate willingness and ability
to use their personal and professional capital to
draw in others to get the Code off the ground.
Champions can come from the public or private
sector. Having two or three Champions from
different parts of the ecosystem is a particularly
effective model if personalities and interests align
to foster collaboration.

Champions may be men or women, but the Code
provides a vehicle for elevating new faces of
leadership and celebrating women’s leadership.
National Champions, especially women, recognize
that the Code provides opportunities for visibility
and leadership nationally and globally, as well as
peer learning and network-building with other
leaders from around the world.

/National Champion Attributes

v/ Convening power and sector-wide

influence

/' Available resources to design and roll out
a national Code

/' Proven commitment to supporting
women'’s entrepreneurship and financial
inclusion

/

B. Build the Country’s Case for the
WE Finance Code

We-Fi has developed a We Finance Code Pitch Book that
can be adapted to the country context to lay out the basic

parameters of the Code and answer questions from
prospective National Champions. The Code’s global pitch
book ...

> Articulates the business case for investing in
women-led MSMEs and the constraints they face

> Introduces the Code and its benefits to
FSPs, regulators and broader ecosystem

> Describes how to launch the Code in a
country and the role of a Champion

J

The standard pitch can be customized with existing
information about the local market to help size the

opportunity, identify complementary initiatives, and map
the data ecosystem (see Annex B). Many countries already
have gender and financial inclusion data that are relevant
to the Code.

Numerous data sources provide country-level information
on financial inclusion of women and/or MSMEs. Annex C
lists many readily available resources that can be used to
understand the local market context. The pitch does not
require lengthy new research. The goal is to launch the
Code quickly and use the momentum to strengthen data
collection over time.

14
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C.Discuss Vision for the Code
with the Country
Champions

Once one or more National Champions buy into
the Code, it is important to agree on the roles they
can play. This may differ depending on their
institutional and personal background. For
example:

Regulators can use both moral authority and
hard authority to convene and encourage
participation in the Code. They can also build
on related national initiatives that can be
leveraged for the Code. Regulators also have
the ability to set standards and guidelines and
provide incentives and support to FSPs in line
with the goals of the Code.

Ecosystem partners, such as leaders from
industry associations, financial infrastructure
providers, accelerators or others, can be
respected neutral parties who can convene
both regulators and FSPs. They often have
strong expertise related to financial inclusion,
supply-side data, SME finance, or gender lens-
financing that can support implementation.

C-Suite leaders from financial institutions who
have a strong track record supporting
WMSMESs can help rally other FSPs, make the
business case for the Code, and demonstrate
best practices. They can also ensure the Code
balances policy goals with the practical
constraints that FSPs face.

Champions’ initial task, with IP support, is to in develop a
vision for how the Code’s national program will function in
their country. While many of the details can be left for
more technical discussions, some key strategic questions
include the following:

> What types of Financial Intermediaries should participate?
> What incentives can Fls expect by joining?

> Who should be part of a National Coalition?

> What is the role of the Regulator vis-a-vis the Code?

> Who should coordinate & interface with the global Code?
> Who should collect & analyze data from Fls (aggregator)?
> What standards should be required?

> What WMSME definitions should be used?

> Should country annual report be published?

A set of resources to help guide decision making on the Code
implementation with national coaliton members in their
respective countries are available on the WE Finance Code
website.

15
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STEP 2. Builda

National Coalition

A
Establish Roles &
Responsibilities

B
Convene Coalition &
Build Consensus

C
Announce intent to
launch Code and set

launch date
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A. Establish Roles &
Responsibilities

National Coalition: National Champions determine
how best to create a national, public-private sector
coalition to guide the implementation of the Code.
The National Coalition can either be created
specifically for the Code or build on existing
coalitions, task forces, or working groups. In cases
where a new group is formed, National Champions
identify and recruit 8-12 respected individuals
from a range of government institutions, FSPs,
industry associations, and ecosystem partners.
Each Coalition member should be a champion for
the Code and a signatory, encourage others to
participate in the Code, and ensure incentives and
resources are in place to advance the Code.

IPs and National Champions consult with potential
members of the National Coalition to build their
awareness and buy-in of the Code. These
consultations are also a way to tap broader
experience and feedback on how to adapt the
Code to reflect realities on the ground, identify the
roles that National Coalition members could play,
and understand the incentives or resources they
could provide, as well as their requirements for
engagement (see Annex C). These discussions can
also generate ideas to maximize the Code’s
impact, such as adopting best practices from FSPs
that successfully serve WMSMEs. The Workshop in
a Box suite of resources may be helpful in
facilitating these discussions.

National Coordinator: The National Coordinator
oversees implementation of the Code’s national
program and works with the National Aggregator (if
different) to track commitments and report on progress.
The Coordinator is also responsible for interfacing with
the Global Coordinator, including for onboarding and
reporting. A natural fit for this coordination role may be
in the office of a National Champion, but it can be
housed elsewhere. The National Coordinator must have
both the commitment, mandate, and resources to take
on this role.

National Aggregator(s): A National Aggregator

collects FSP data on the Code’s core indicators. The
Coordinator and the Aggregator could be the same
institution, provided the Coordinator has the necessary
processes in place for data collection.

The National Aggregator should be a trusted local
institution that has robust systems and protocols to
address data privacy and disclosure concerns. It should
also be an institution that has a mandate to expand
financial inclusion data collection so that the Code does
not present an additional burden and can contribute to
mainstreaming WMSME data collection. In many cases,
this is a regulatory body, but it may also be an industry
association or other appropriate partner. Different
Aggregators may be explored for different types of
financial intermediaries (e.g., banks, fintechs, funds) in
which case these aggregators will then report up to the
national aggregator.

17
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B. Convene Coalition & Build
Consensus

Once this core set of stakeholders is identified,
they work together to form consensus on the high-
level strategic framework of the Code’s national
program. A simple way to build consensus is for
the National Champion(s) to convene a workshop
with the National Coalition members to walk
through design choices and agree on the path
forward. Getting feedback from the broader
Coalition generates buy-in and helps align
interests and capabilities of stakeholders. One or
two meetings are sufficient to address three key
elements:

Why

Articulate what high level goals and impact the
Code aspires to achieve in 1, 3 and 5 years

Who

Agree responsibilities for the Code’s three key
roles: National Coalition, National Coordinator, and
National Aggregator

What

Determine key design choices for the Code,
including types of FSPs to recruit; core indicators
to define and collect, key incentives for
participation, the process for aggregating data and
reporting commitments, and mechanisms for peer
learning and sharing best practices

How

Develop an action plan with timelines, milestones,
and goals for launching and implementing the
Code

In the spirit of a multi-stakeholder coalition, it
helps to distribute responsibilities, where possible,
by creating working groups, assigning
responsibilities across coalition members, and
pooling resources. For example, distributed
responsibility enabled the UK Investing in Women
Code, to be implemented within existing budgets.

Working groups can be a particularly effective approach
for topics that require deeper expertise and participants
from outside the National Coalition. Some examples
include the following:

> A Data Working Group made up of IT/business
intelligence representatives from the financial
services sector can help create reporting templates.

> An NFS Working Group can help Code signatories
share best practices on non- financial support to
WMSMEs, such as training and networking
opportunities.

D> A sector-specific working group, such as Fintech
Working Group or VC Working Group, can help tailor
the Code commitments to the sector’s needs.

> A Code Coordination Group can ensure coordination,
learning and facilitate collaboration and reinforcing
incentives around the Code.

A set of customizable stakeholder engagement resources
(Workshop in _a Box) are available to help guide these

decisions
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C. Announce intent to launch
Code and set launch date

To confirm a country’s intention to pilot the WE
Finance Code and begin sensitizing ecosystem
players to it, National Champions issue a public
statement of intent to launch the Code. The timing
and nature of this statement can differ by country.
Not all elements of the design and data collection
mechanism need to be in place when the
statement is issued, but the framework and action
plan for implementation should be clear, as well as
a contact point for the National Coalition. Possible
language for a public declaration of intent can be

found in Annex A.
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STEP 3. Customize Code to the
National Context

Customize
Code to

National
Context

A
Instructions for
Signatories

B
Commitment
Guidelines

C

Definitions &
Indicators

20



A. Instructions for Signatories

To enable Code participation, the National
Coalition establishes guidelines and
documentation that potential participants must
complete to join the Code. These should be clear
and easy to access and include for following:

> Preamble to provide context for the Code

[> Guidance on how to commit to the Code,
including signing the letter of commitment
and filling out the onboarding form (see next
section)

> A menu of commitment types to be considered
and selected at the time of signing

The centerpiece is the letter of commitment,
which participants sign to formalize their
endorsement of the Code’s goals and their
commitments to leadership, action, and data. The
Code’s global commitment letter templates are
available on the Code’s resource page and can be
adapted for local contexts, including creating
separate letters for FSP and other ecosystem
partner signatories (FSP- Commitment and
Ecosystem-Commitment).

Their Code commitments are the same, except
that FSPs are required to track core indicators,
whereas ecosystem partners are asked to do what
they can to support the collection, analysis, and
use of data on WMSMEs.

It is preferable that the commitment language
remains simple and consistent across countries.
The language should be accompanied by guidance
that explains how to sign onto the Code and a
menu of the types of activities that would be
suitable in the pilot country for each of the three
activity types. This can be customized by country
and templates are available

Conducting Industry
Consultations on the
Program Design

Once the key elements of the Code’s national
program are set, or as they are being designed,
consultations with a wider audience of industry
players can garner useful input on tailoring the
Code to meet their needs, as well as gain their
buy-in as potential Code signatories and
partners. The consultations may also generate
ideas on ways to maximize the Code’s impact.

Suggested topics to cover during consultations
include the following:

> Show evidence that make the case for the
Code (e.g., the size of market opportunity).

B> Introduce the Code, including the theory of
change, Code commitments, and benefits to
signatories.

> Get feedback on the emerging program
design and implementation, including

challenges and concerns.

/
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Finalizing the
National
Code Charter

To codify decisions on the national program and
finalize its design, it is recommended that the
National Coordinator draft, and the National
Coalition to approve the details in a National
Code Charter. A template for the National Code
Charter has been developed and is available on
the WE Finance Code website. Examples from
initial pilot countries are also featured in the
online resource library.

www.we-fi.org/we-finance-code/resources/

Q )

National Code Charter
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B. Commitment Guidelines

The National Coalition sets guidelines for each
commitment type (leadership, action, data), to
ensure they are meaningful and within the scope
of the Code. These guidelines should not be
weaker than the Code’s minimum expectations at
the global level, described below, without
consulting with the Global Coordinator. Countries
and FSPs are encouraged to go beyond the
minimum requirements to make the Code even
more impactful on the ground

C. Definitions & Indicators

Commitment 1 —
Senior leader to champion support of
women-led businesses

By requiring senior leaders to serve as champions, the
Code increases accountability and commitment to this
work, as well as the visibility of women as leaders and
entrepreneurs more generally. It is important to support
and empower these champions in the financial sector as
advocates for the Code and WMSMEs.

The National Coalition decides the level of

seniority required for signatories’ champions. The
Coalition may also require signatories to name a more
junior staff member to serve as the technical or data lead
to coordinate with the National Aggregator on data
reporting questions and needs.

Coalition members should encourage key women to
become champions in participating organizations. While it
is not required to name a woman as a champion, the
person selected should be passionate about empowering
women'’s entrepreneurship, a strong supporter of women
inside and outside of their organization, and effective at
driving change. For Commitments and indicators specific
to non-traditional FSPs, see Annex F.

Minimum Member of senior
required management

Strongly C-Level or CEO

encouraged

Designated technical staff or
data coordinator
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Commitment 2 -

Sex-disaggregated data to be reported

All FSPs commit to collecting and tracking core
indicators on financing provided to women-led
firms. Other Code participants commit to
supporting improved data collection and analysis
in other ways. A Data Working Group can be
established to make recommendations on the
indicators and support implementation, including
the National Aggregator, FSPs, and other experts.
Ultimately, the National Coalition should agree on
how to define terms related to WMSMEs and if the
national program aims to track indicators beyond
the minimum five required.

Establishing national definitions: The Code does
not impose definitions of “microenterprise,”
“SME,” and “women-led/owned firm,”
empowering national programs to establish a
single set of harmonized definitions for FSP and
other Code signatories to use at the country level.
These definitions should be harmonized with
global best practice. The one-year grace period for
data collection offers an opportunity to engage key
policy makers and regulatory bodies on
establishing national definitions. While not
recommended, countries can forego national
definitions. In this case, FSPs must disclose the
definitions they use to ensure their definitions
meet Code standards and the associated data fall
within the scope of the Code (see Annex G).

Setting indicators: All FSP signatories of the Code
are required to report on five core indicators,
disaggregated by sex (women-led and other) and
size (micro and SME). These five indicators were
selected for their ability to help most FSPs establish
a baseline for lending to women entrepreneurs,
track its growth over time, understand pipeline and
performance constraints, and build the business
case. They also help regulators understand if
WMSMEs are inclusively financed.

The National Coalition decides which additional
indicators, if any, it requires signatories to track and
report. Countries and FSPs are encouraged to
consider additional indicators that help them better
understand the terms of financing for WMSMEs
compared to other MSMEs. FSPs track the number
and volume of funds on each of these indicators
(except non-performing loans) and disaggregate the
overall MSME numbers by sex and size (micro and
SME). The table provides a menu of strongly
encouraged and future exploration indicators that
may be considered by FSPs.

Other indicators may be needed for funds, fintechs,
or other types of FSPs. These can be developed with
the relevant industry association and oversight
agency and in partnership with the Global
Coordinator to harmonize minimum indicators for
these groups. (See also Annexes E and F). For
Commitments and indicators specific to non-
traditional FSPs, see Annex F. For Commitments and
indicators specific to Funds see the Funds
Implementation Guidelines.
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Minimum MSME & Women-Led

required Enterprise Definitions are flexible allowing FSPs to use local definitions, but must be disclosed
and validated during onboarding.

Core Indicators to be reported on a sex-disaggregated basis and size (micro and SME):

e MSME business customers (#)

Lending
o MSME business outstanding loans (# & S)
o MSME business loan applications and approvals (# & $)

e MSME business Non-Performing Loans (%)

Deposits
o MSME business deposits (S) & depositors (#)

Strongly MSME & Women-Led Enterprise Definitions: national or international definitions are
ez recommended for harmonization.

Indicators to understand quality of access to women-led MSMEs (financing conditions) and
strengthen business case:

o MSME business new disbursed loans (#/S)

o MSME collateralized loans (#/S)

o MSME short-term loans (#/S)

e Average annual interest rates (%)

o MSME business financial products (#)

Future Proxy indicators to identify women-led businesses using retail products for commercial
Exploration purposes to convert them to business clients (e.g., consumer loans, housing finance)
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Commitment 3 -
Actions to increase WMSME lending

This commitment is the most flexible, as each .
. . . . . g . . Mlnlmum
institution decides the specific actions it can .
required for all
take to support women entrepreneurs and close
financing gaps. It is also the most important, as
this is where commitments can be made on
activities that will most directly support and
finance WMSMEs Even if signatories do not
Strongly
encouraged

for FSPs

commit to increasing finance for WMSMEs up
front, the activities should contribute to the
ultimate goal of the Code. It is understood that
at the time of signing, FSPs may only be willing
to make modest commitments.

A menu of commitment options provided in Code
participation guidance materials can encourage
certain actions, create consistency in
commitments, and facilitate peer learning and
working groups. The Code’s global commitments
menu, included in the Signatory Commitment
letter template, can be adapted for country
contexts. It includes categories of actions that

Strongly
encouraged for
Ecosystem

Signatories indicate at the time of signing.
Signatories are expected to provide more detail on
these activities, including a brief description,
expected outcomes, and key milestones, in the
onboarding form. This list of activities can also be
useful for coordination and identifying
opportunities for collaboration and building
reinforcing incentives among signatories.

@

Commit to at least one incremental action
that contributes to WMSMEs accessing
more finance and improving performance

Expand the level of financing committed foi
WMSMEs

Set and track WMSME lending targets
Expand non-financial services for WMSMEs

Improve analysis and use of data to
improve products and services for
WMSMEs

Strengthen the business case for gender
inclusion

Bundle financial and non-financial Services

Provide leadership, resources, expertise to
close finance and data gaps for WMSMEs
in area of expertise
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STEP 4 Launch The Code

A
Create

Awareness &
Excitement

B
Onboard Signatories

C
Launch Code
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A. Create Awareness &
Excitement

A number of activities can build awareness and
excitement for the Code across the ecosystem.

Set and measure national targets: The National
Aggregator can use the baselines reported through
the Code to set national targets, helping to
enforce the idea that data drives action and to
increase the urgency to act.

Draw in technical and financial resources: To
differentiate the country as a woman-friendly
entrepreneurial ecosystem, the National Coalition
can work to attract gender-lens investors, donors,
and technical assistance providers and collaborate
with them on the Code’s rollout

Create working groups for peer learning:
Signatories can be supported through peer
learning engagements, such as working groups
that delve deeper into specific topics. Ideally, this
should be continued throughout the life of the
Code to promote best practices and knowledge
sharing. Deep dive sessions with FSP groups in a
neutral space could also encourage participation.

Showcase National Champions: National
Champions should be willing to continuously speak
up and advocate for the Code, especially among
peers. Over time, the strongest case will be made
by National Champions who can show the direct
benefits their institution has derived from the
Code. Speaking events, Op-Eds, interviews,
networking, and business events are effective
ways to share experiences and advocate for the
Code.

Showcase national leaders and good practices:
Spotlighting signatory institutions and their leaders
can help sustain their engagement and encourage
more FSPs to sign the Code.

News/newsletters: A social media campaign
and/or newsletters inform stakeholders about
progress on the Code on a regular basis. Research,
good practices, and updates on signings and
commitments can be included, as well as
repurposing materials disseminated through the
Code’s global channel.

Branding: The WE Finance Code logo can be used by
countries and signatories of the Code. National programs
can adapt the logo to include the local name of the Code
and their country name. Branding guidelines are provided
for anyone using the Code.

Global Success Story Showcase: Can spotlight diverse
country and institutional successes—through videos,
awards, or live events—to inspire peers, raise
awareness, and spark momentum for wider adoption of
the WE Finance Code.

Potential signatories want to understand how they and
their institution can benefit from participating in the
Code and what is required. Effective messaging around
these two questions is important. As much as possible,
National Champions and other Code recruiters should
tailor their pitch to address stakeholders’ specific
priorities, but common benefits of Code participation
include the following. The national pitch book could be
adapted for this purpose.

BENEFITS TO FSPS

e  Better understanding of market positioning and
market gaps

e Improved business case for lending to WMSMEs
with better data

e Improved profitability by better serving an
untapped growth segment

e Use of analytics to improve products and services for
WMSMEs

e Increased attractiveness to gender-lens investors to
increase financing for WMSMEs

e Improved data and analytics through exposure to
global best practices

e Improved compliance with regulatory or investor
reporting requirements

e Brand benefits of increased focus on women in the
market

e Elevated profile of leaders, especially women
leaders, within the organization
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BENEFITS TO GOVERNMENT
BODIES

e Better understanding of the constraints and
costs facing WMSMEs

e Improved financial services and resulting
growth for WMSMEs

e Rapidly improved reporting and compliance
on WMSME data

e Global recognition for national focus on
closing data and finance gaps

e Elevated profile of leaders, especially women
leaders, in the country

e Better data and analytics to understand SME
and WMSME finance constraints

e More collaborative approach with FSPs to
foster trust and collaboration

BENEFITS TO OTHER ECOSYSTEM
PARTNERS

e Development finance and impact Investors
will see increased pipeline potential for
gender-lens investing

e Industry associations can support their
members and increase financial inclusion

e Standard-setting bodies will have improved
data for decision making and will see faster
uptake of policies and processes due to
concurrent system-wide action

e Researchers and technical specialists will have
opportunities to support activities under the
Code

e Industry associations, technical specialists,
and standard-setting bodies can likewise
accelerate impact

B. Onboard Signatories

The Coordinator establishes a process for onboarding
Code signatories that is efficient, but also ensures
commitments are properly logged and that they are
real and traceable. The Onboarding Process consists of
the following steps:

> Signatory submits commitment letter, including
checklist of potential actions

> Signatory completes onboarding form within 1-2
months

> Coordinator validates that submission meets
minimum criteria and includes Signatory in public list

> Signatory provides first year of data one year from
signature

The Coordinator requires sufficient time and resources
to review and validate signed commitment letters and
onboarding forms. Wherever possible, submissions
should be made electronically, with a mechanism for
recording and tracking submissions.

The onboarding form collects basic data from each
Code signatory, including their Code commitments so
that they can be properly documented and tracked.
The form can be filled out at the time of the
commitment letter signing, but the onboarding form is
more detailed and may take more time to complete.
Submitting it within 1-2 month after signing is
acceptable. The Code’s global onboarding form
template can be adjusted to the local context to
request the following information from Code
signatories:

Basics: Institution name, location, type of
institution

Leadership: Contact information and profile of the
organization’s Code champion, as well as other
contacts

Data: Definitions to be used (for women-led
enterprise, microenterprise, SMEs), timeline and
path for providing baseline and annual data on key
indicators
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©

Action: Details on action commitments, > Encourage participants to sign up to the Code and
including description, key milestones, and take action
expected outcomes
Launch event template and media & branding guidelines

Optional: FSPs are encouraged to provide any can be found on the Code website.
baseline data they have at onboarding and list
their areas of existing expertise, as well as

areas of learning they would like to develop

The Coordinator validates the data and ensures
the form is filled out correctly, providing feedback
if this is not the case. Action commitments must
be clearly articulated with a rough timeline of key
milestones and expected outcomes that, where
possible, are specific, measurable, achievable,
relevant, and time-bound. Once the form is
validated, the signatory is informed and its name is
added to the public list of Code signatories.

C. Launch Code

A launch event can spread awareness of the Code
and create some urgency to sign the Code. A high-
level, well-organized show of commitment with an
initial group of signatories can create media and
market buzz. Holding the event around
International Women’s Day or another landmark
occasion strengthens the relevance for media and
others. Inviting representatives from IPs or donors
can help link the Code’s national program to its
global effort. The launch event can include a
workshop, panel discussions, presentations by
women entrepreneurs and Code champions, a
signing ceremony, photo opportunities, and press
releases. Suggestions for Launch Event:

> Flagship national event for International
Women’s Day

> Hosted by Country Champions

> Keynote: Finance Minister, Central Bank
Governor, Bank CEO

[> Panel of national coalition members

> Include speaking opportunities for selected
women entrepreneurs

> High-level global participation by IPs, investors
or other ecosystem partners

> Invite CEOs of Banks, Fintechs, MFls, Funds,

Financial Infrastructure providers
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STEP 5 Track & Accelerate
" Progress

Track &

Accelerate
Progress

A
Strengthening Data
Collection &
Analytics

B
Annual
Reporting
Process

C
Evaluation of
Effectiveness &
Impact

31



A. Strengthening Data
Collection & Analytics

Boost FSP capabilities: IPs and others can
provide technical assistance or take advantage

of existing training opportunities, such as the
Financial

Alliance for Women’s Gender Data Learning Series,
to help FSPs, National Aggregators, and financial
infrastructure partners improve their data and
analytic capabilities. Business intelligence teams
who produce the data and business managers who
use the data can particularly benefit from training
on collecting and analyzing sex-disaggregated
data.

Build capacity for National Aggregators: Data
aggregators that are collecting sex-disaggregated
data for the first time may need support in
building their systems and processes. Those that
already have systems in place may also need
support in aggregating and/or visualizing WMSMEs
data. Few resources for building these skills exist,
so training may need to be created or tailored to
specific contexts. In addition to formal workshops,
internal skill-building programs can include study
tours or knowledge-sharing visits to peers in other
countries. IPs may provide technical assistance to
National Aggregators, as required, for data
analytics, leveraging data for performance
management, target setting, and other areas. A
Guidance Manual and template for the collection
of sex-disaggregated data is available here.

Develop WMSME data dashboard: Improving
National Aggregator’s data visualization
capabilities can significantly enhance the ability to
provide valuable market insights in accessible and
practical ways. This may include building a
WMSME data dashboard, an interactive, online
data visualization tool focused on sex-
disaggregated data and designed to allow user to
explore questions about barriers to access and
usage (see this resource on ‘Building National
Gender Data Dashboards’).

Expand research and evaluation: FSPs and
regulators need to use data to generate insights.
Catalyzing research and evaluation work with new
data sources can help build the knowledge base on
improving support and finance to WMSMEs.

Data Aggregation and Analysis: The National
Aggregator develops templates and processes for
collecting data on the core indicators. They are also
responsible for establishing a database to collect,
validate, aggregate, and analyze the data to yield
relevant insights leveraging the OECD data_
collection template. IPs and the Data Working

Group can support the Global Aggregator in this
work.

B. Annual Reporting Process

Country level reports: The National Coordinator is
encouraged to prepare annual progress reports for the
WE Finance Code in their country. These reports should
emphasize advancements made within the Code,
offering country-specific insights into signatories and the
current state of WMSME finance within the country.
Every June for five years, the National Coordinator is
expected to provide inputs covering the previous
calendar year to the Code’s global progress reports.

Global reports: We-Fi, the Code’s Global Coordinator, is
responsible for preparing annual reports on the progress
of the Code. This includes an inception report and
annual progress reports for five years. A Global
Inception Report was issued in 2025 and the first Global
Annual Report will be issued in March 2026. The Global
Inception Report has anecdotal data on the core
indicators and summarize the initial activities of pilot
countries, signatories, and their commitments.
Thereafter, the Code’s annual report will summarize
global and national progress against the Code’s core
indicators and action commitments, highlighting good
practices, innovations and challenges.

To enable the preparation of the Code’s reports, the
following inputs are necessary from each country in line
with the following schedule:

Annual reporting on actions: The National Coordinator
is responsible for establishing an
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annual process to track signatories’ progress on
each of their action commitments.

Annual reporting on core indicators: The National
Aggregator establishes a process to share data
annually with OECD, the Code’s Global Aggregator.
As much as possible, this includes aggregate core
indicators for each signatory to the Code. Overall
country numbers are also useful, if available, as
they likely include FSPs that are not signatories to
the Code.

We-Fi, consolidates the data reported through
different channels and compiles the findings into
the global inception and progress reports.
Signatories to profile good practices.

> How much time do data providers need to
produce the data?

> What time of year makes sense to ask for
data?

> What measures are in place to ensure the
data are secure, including cybersecurity protocols
and protection of sensitive customer/transaction-
level information?

> Who will verify data quality and follow up with
FSPs for corrections, as needed?

> How much time is needed for data analysis
and verification?

> Who will analyze data? (the National
Aggregator, the country’s regulator, or a neutral
third party).(the National Aggregator, Industry
association, the country’s regulator, or a neutral
third party).

> What data can be disclosed to researchers,
the Global Aggregator, or the public and what data
(e.g., algorithms, proprietary transaction data)
must remain confidential?

2023 2024 2025 2026

- - Filot Country - (1: Global
launches ception Report

- Q1: 1=t Global
Annual Report

- Q2: 2nd year data
- First baselines
reported

- Q4 : Global Launch

2027 2028 2029 2029

-Q1: 2nd GAR - Q1: 4th GAR - Q1: 5th GAR
)2- 5th year data

- Q2: 3rd year data

- @1: 3rd GAR
- Q2 4th year data
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Annual reporting on action commitments: We-Fi
plans to create a FSP survey to collect annual
updates on the actions taken by signatories as part
of their Code commitment. The insights gathered
from the FSP survey will be integrated into the
global progress report. We-Fi will coordinate this
survey with the National Coordinator Survey
instructions will specify which data are protected
and which are disclosed.

While pilot funding from We-Fi should be fully
utilized within the two-year pilot period, Code
implementation and annual reporting are
expected to continue for at least five years. Data
collection is expected to be mainstreamed within
the pilot country’s financial sector and continue on
an ongoing basis.

C. Evaluation of Effectiveness
& Impact

Impact evaluations provide evidence of the impact
of improved data on capital allocated to women
enterprises, the quality of services and the
ultimate impact on enterprise productivity, growth
and jobs (overall, and for women and youth).

Hypotheses to be tested :

> Can the Code incentivize the financial
ecosystem to take action at scale? Do more FSPs
and countries want to adopt the Code?

D> Is the Code’s framework effective in multiple
country environments?

> Can sex-disaggregated data be collected and
reported, nationally and globally, efficiently and
sustainably?

> Does the Code’s data-driven approach lead to
more targeted support by FSPs and ecosystem
participants for women entrepreneurs?

> Which interventions are most effective to
change FSP behavior

> Which interventions have the most positive
impact on Women-led firms and female
entrepreneurs

Key Metrics after 24 months:
> # of countries introducing the Code
D> # of FSP Signatories

> # of Ecosystem Signatories

> % of FSP Signatories providing baseline data

within 6—12 months of onboarding

> # of pilot countries reporting data on
core indicators after two years

> Improvements in the Code’s core indicators

(annually after year three)

> Commitments and their achievements
after one and two years

34




>< ANNEXES

35



ANNEX A: DECLARATION OF
INTENT TO LAUNCH A CODE

The WE Finance Code

We envision a world where women create, build
and scale businesses on an equal footing with their
male peers, to unlock more jobs, innovation and
growth. Yet women entrepreneurs face significant
obstacles to realize their potential. Among these
constraints, it is estimated that 400 million women
entrepreneurs around the world have $1.9 trillion
in unmet financing need. Financial intermediaries,
policy and regulatory bodies, development finance
partners, industry associations and others must
work together to systematically address the
complex challenges leading to these gaps in order
to significantly accelerate funding to women
entrepreneurs.

The Women Entrepreneurs Finance Code (“WE
Finance Code” or “Code”) is a global multi-
stakeholder approach that aims to eliminate
constraints and financing gaps for women
entrepreneurs around the world. It engages
institutions across the financial ecosystem to (1)
strengthen leadership on this issue at an
institutional, national and global level (2) improve
the collection, analysis and use of supply-side data
on the level and quality of funding to women-led
enterprises and (3) take action in their relevant
domain to help close financing gaps for women
entrepreneurs.

Sample Public Declaration of Intent to

Launch a National Code

“[Country or coalition partner names] is/are committed to
advancing access to finance and identifying innovative
solutions to mobilize capital for women-led micro, small
and medium-sized enterprises (WMSMEs). We endorse the
Women Entrepreneurs Finance Code (“WE Finance Code”
or “Code”), a global multi-stakeholder data-driven
approach to systematically expand how women- led
businesses are supported and financed. We intend to
champion the launch of a Code in [country] to align and
catalyze action and incentives across the financial sector
ecosystem to support women entrepreneurs. A national
coalition of public and private stakeholders will work
together to adopt the Code, engaging financial service
providers, regulators, standard- setting bodies, financial
sector infrastructure organizations and trade associations
and other ecosystem players. “We look forward to
collaborating with other countries and stakeholders to
align our approach with the Code’s global framework and
ensure its effective governance, coordination and
aggregation mechanisms.”
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ANNEXB: MAPPING SUPPLY-SIDE
FINANCIAL DATA FLOWS

A mapping exercise can help reveal gaps in data
collection and identify stakeholders who already
report WMSME data. It may also highlight
opportunities to further streamline data being
collected. For example, the regulator could partner
with credit bureaus or co-op associations to
streamline data collection across siloed
institutions.

Data Mapping tool, including data flows

(Source: WE-Finance-Code-WMSME-Data-Mapping-Guidelines.pptx )

REGULATORS, MAIN

FSPS/DATA PROVIDERS
AGGREGATORS
Sex-disagg. data on
s

Industry Associati
(BankersMicrofinance/Fs ihe.

Donors [ Impact Investors

MNational Chamber of
Commerce

Other stakeholders

Investors

PROPOSED CODE

Loan data rot including
AGGREGATOR gender mprker

incliading gender marker

Proposed Code Sex-disaggregated Data

Nafional Aggregator data reporting reporiing

= Sex-disaggregated data reporting: Current data flow between institutions with sex-disaggregated information
= Data reporting: Current data flow between institutions
= Proposed data reporting: Proposed data flow between institutions with sex-disaggregated information
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ANNEX C: RESOURCES FOR
COUNTRY-LEVEL INSIGHTS

These resources are readily available and can be

leveraged to understand the local market context [>Sample consultation deck from the WFID __ Gender

when customizing the WE Finance Code pitch Data Playbook
book. Some of the tools were developed for retail I>Surveys: The sample FSP gender data survey from the
sex-disaggregated data initiatives and require

adoption for MSMEs.

WFID Gender Playbook is a starting point if time and
budget allow a brief survey of FSPs to be conducted to
understand their strategies and attitudes around serving
[> Code-specific tools for implementation: WMSMEs and the extent to which they collect sex-

. disaggregated data on MSMEs.
WMSME Business Case Tool — provides FSPs ggree

with a high-level overview of the market-level >More resource hubs:
opportunity for women-led MSME finance
. CGAP
Female Entrepreneurship Survey Playbook —
comprehensive resource for conducting Global Entrepreneurship Monitor
demand side research to understand the
barriers and opportunities faced by women SME Finance Forum
entrepreneurs

[> Existing studies: Many countries already have
gender and financial inclusion data relevant
for the Code.

Country-Level Gender Data Ecosystem
Diagnostics: Bangladesh, Honduras,
Kenya, Nigeria, Pakistan, Turkey (Financial
Alliance for Women and Data2X)

Country Case Studies on Gender Data:
Mexico, Chile, Zambia (Financial Alliance
for Women and Data2X)

Country Gender Assessments, Asia (ADB)

Country-level studies, Latin America and
the Caribbean (IDB)

-> Global Findex Database 2025 (The World
Bank)

-> Digital Economy Outlook — Volume 2
(OECD)

> Financial inclusion strategies: List of National
Financial Inclusion Strategies (AFI)
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ANNEX D: REQUIRED INDICATORS AND DESIRED ANALYSES

Indicator category

Data request from
FSPs disaggregated
by sex

Suggested definitions

Desired analyses
for the global
report (vs. non-

1. MSME Business
Customers

AND by SME/micro

Number of MSME
Customers

Total number of MSME customers that use
any financial services for the needs of their
MSMEs (Source: Adapted from IFC).

Note: To avoid double counting, please count the customer
only once in the category in which it has the largest exposure.

women led)

% WMSME
business
customers

2. MSME Business
Loan Applications
& Loan Approvals

Number of MSME
Loan Applications

Total number of MSME loans requested for
business purposes,

in a given fiscal year (Source: Adapted from
OECD and UK Code)

% WMSME
applications

Value of MSME
Loan Applications

Total volume of MSME loans requested for
business purposes,

in a given fiscal year (Source: Adapted from
OECD and UK Code)

Average value of
WMSME loan
applications

Number of MSME
Loan Approvals

Total number of MSME loans approved for
business purposes,
in a given fiscal year

% WMSME loan
approval rates

Value of MSME
Loan Approvals

Total volume of MSME loans approved for
business purposes, in a given fiscal year

Average value of
WMSME loan
approvals
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Indicator category

Data request from
FSPs disaggregated

by sex
AND by SME/micro

Suggested definitions

Desired analyses
for the global
report (vs. non-
women led)

3. MSME Business
Outstanding
Loans

Number of MSME
Outstanding Loans

Total number of MSME outstanding
business loans in the gross loan portfolio of
a financial institution, as of end of fiscal
year (Source: Adapted from MIX Market)

Average WMSME
outstanding loan
size

Value of MSME
Outstanding Loans

Total value of bank and financial institution
business loans to MSMEs, amount
outstanding (stocks) as of end of fiscal year
(Source: Adapted from OECD)

Note: The business loan data include short-term and long-
term loans only, regardless of whether they are performing or
non-performing loans. In principle, these data do not include
business overdrafts or lines of credit. Nor do they include
personal credit card debt and residential mortgages.
(Adapted from OECD. NB: OECD does include overdrafts &
lines of credit)

% WMSME value
of outstanding
loans

Average WMSME
outstanding loan
size

4. MSME Business
Non-Performing
Loans

Percentage of
MSME Outstanding
Non-Performing
Loans

Percentage of MSME business loans (loan
amounts outstanding) on which payments
have been delinquent (not just the
overdue portion) as of end of fiscal year
(Source: Adapted from IFC)

% value of
WMSME non-
performing loans

5. MSME Business
Depositing Data

Value of MSME
Deposits

Total amount of all types of deposits
(including accrued interest) of MSMEs
(Source: Adapted from IMF)

Note: Deposits are nonnegotiable contracts that represent
the placement of funds available for later withdrawal.
Deposits include checking, demand, saving, and time deposit
accounts (Source: Adapted from IMF)

% WMSME volume
of deposits

% WMSME loan to
deposit ratio (LDR)




ANNEX E: ENCOURAGED AND FUTURE EXPLORATION INDICATORS AND
ANALYSES

I. STRONGLY ENCOURAGED INDICATORS

Indicator category | Data request from | Suggested definitions Desired analyses
FSPs disaggregated for the global
by sex report (vs. non-
AND by SME/micro women led)
6. MSME Number of MSME Total number of bank and financial Average WMSME
Additional Business New institution business loans disbursed to outstanding loan
Lending Data Disbursed Loans MSMEs over an accounting period (i.e., size

one year) (Source: Adapted from OECD)

Value of MSME Total value of bank and financial institution ~ Average WMSME
New Disbursed business loans disbursed to MSMEs over new disbursed
Loans an accounting period (i.e., one year), flows loan size

(Source: Adapted from OECD)

7. MSME Business  Number of MSME Total number of outstanding MSME % WMSME

Lending Outstanding business loans that required collateral outstanding

Conditions Collateralized (Source: Adapted from OECD) collateralized
Loans loans

Note on collateralized loans: Many business loans (...) are |
backed by collateral. Loans that investors acquire from

securities brokers and dealers are usually collateralized by

securities or other financial assets that the investors are

purchasing. Deposit contracts do not include collateral

requirements (Source: Adapted from IMF)

Number of MSME Total number of outstanding MSME loans % WMSME

Outstanding Short-  equal to or less than one year (Source: outstanding short-
Term Loans Adapted from OECD) term loans
T T

Value of MSME Total value of MSME loans equal to or less Average WMSME
Outstanding Short-  than one year, outstanding amounts outstanding short-
Term Loans (Source: Adapted from OECD) term loan size
MSME loans interest ~ The yearly percentage cost of borrowing or Average WMSME
rates return on investment, typically expressed as Annual Interest

APR, encompassing interest charges and Rates (%)

certain fees (processing fees, underwriting fees

etc.)

Average number of
WMSME business
financial products

8. MSME Business  Number of MSME Total number of MSME business financial
Customer Loyalty  Business Financial products, including current account,
Products savings account, mutual funds, insurance

(e.g., income protection insurance), credit
card, business loan, transaction accounts,
term deposit, investment funds, and
investment lending (Source: Adapted from
UNEP FI)
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Il. FUTURE EXPLORATION

Indicator category

Data request from
FSPs disaggregated
by sex

AND by SME/micro

10. Proxy Indicators

Number of
Different types
of loans
(Housing,
consumer, etc)

Suggested definitions Desired analyses
for the global
report (vs. non-
women led)

Proxy indicators to identify women-led Average number

businesses using retail products for of WMSME retail

commercial purposes to convertthemto  loans
business clients (e.g., consumer loans,
housing finance)
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ANNEXF: FINTECH GUIDE

Fintechs are a fast-growing segment of FSPs
that serve women-led MSMEs. Fintechs are
natural allies to drive inclusion — over 60%:!
report higher loyalty and repayment from
women, mobile money has reduced poverty in
women-led households by 22%? in Sub-
Saharan Africa, and many already collect sex-
disaggregated data while providing tools that
boost access, agency, and bargaining power
for women entrepreneurs. Fintechs are
uniquely equipped to serve women-led
MSMEs:

e Wider Access: Fintechs can reach informal,
rural, and collateral-light women
entrepreneurs who are typically excluded
from traditional banking.

e Smarter Data Use: By leveraging real-time,
sex-disaggregated data, fintechs can design
products that directly meet women
entrepreneurs’ needs.

e Flexible Solutions: Fintechs can provide
collateral-free credit bundled with savings,
insurance, and digital literacy, creating
holistic financial support.

¢ Inclusive Growth: They can broaden the
Code’s impact by serving underserved
women and introducing innovative
financing models such as revenue-based
finance.

FINTECH ECOSYSTEM ENABLERS

Ecosystem enablers have the potential to
become key partners to fintechs in driving
inclusive finance for women entrepreneurs. In
addition to standard setters, investors, and
donors already recognized in the Code
Participants section, countries may also
consider engaging the following partners to

further expand financing opportunities for
women-led businesses:

> Fintech associations can play a pivotal
role in advancing the WE Finance Code
by mobilizing their members to become
signatories, standardizing the collection
of sex-disaggregated data, and fostering
peer learning on inclusive product
design. They can act as a bridge between
fintechs and regulators to harmonize
definitions of women-led MSMEs, while
also building member capacity through
training, toolkits, and innovation
support.

> Fintech accelerators can advance the WE
Finance Code by nurturing startups that
design gender-intentional products,
embed sex-disaggregated data practices
early, and target women-led MSMEs. By
linking these innovators with investors,
regulators, and financial institutions,
accelerators help scale inclusive business
models and build a strong pipeline of
gender-smart fintechs that drive both
impact and growth

> Fintechs providing non-financial support
can provide training to women
entrepreneurs on relevant topics and
offer tools to improve their readiness to
access financing.
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FINTECH ENGAGEMENT
PATHWAYS

Work Through Fintech Associations:
Collaborate with national associations for
peer-driven recruitment, Code awareness, and
onboarding coordination. For example - co-
develop localized data collection templates,
Identify association-led champions or early
adopters of the Code.

Integrate with Accelerators and Regulatory
sandboxes: Embedding the WE Finance Code
into early-stage fintech development
pipelines—like accelerators, innovation hubs,
and regulatory sandboxes to ensure gender
inclusion and sex-disaggregated data (SDD)
practices are built into fintechs from the start.

Tap into existing networks of funders,
investors and VCs that have credibility and
influence with fintechs who can champion and
support fintech participation.

Leverage Regulators’ networks: Partner with
regulators (central bank, monetary authority
etc.) not only to align with evolving policies
and ensure transparency, but also to leverage
their established fintech networks and
credibility. This dual approach builds trust,
extends outreach, and fosters a sustainable
environment for innovation.

While these are various ways to tap into the
Fintech ecosystem, consider local nuances to
identify the suitable pathway.

BENEFITS TO FINTECHS

Research & Insights: Access data on women'’s
barriers to guide product design.

Stronger Business Case: Evidence on
profitability of serving women entrepreneurs.

Partnerships: Connect with banks and DFls to
expand WMSME reach.

Technical Support: Toolkits, training, and
workshops for capacity building.

Peer Learning: Leverage case studies to
improve products and data use.

Investor Signaling: Align with gender-lens
investors and DFls.

Financing Access: Tap into Code’s ecosystem
of DFls, donors, and de-risking tools.

Brand Value: Enhance ESG, GLI, and impact
credentials.

Recognition: Gain visibility with regulators,
ministries, and donors.

High-Profile Platforms: Participate in global
reports, roundtables, and the Community of
Champions.



COMMITMENTS

Commitment 1—
Senior leader to champion support of women-led
businesses

Minimum
required

Strongly
encouraged

Member of senior management

Founder, co-founder, (for early
and growth-stage fintechs) C-
level or CEO (for late stage
fintechs)
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Commitment 2 -
Sex-disaggregated data to be reported

All FSPs commit to collecting and tracking core indicators
on financing provided to women-led firms. For non-
lending FSPs, flexibility may be applied in reporting
against minimum required indicators, depending on the
relevance of their product offerings and data availability.
Country-level actors are encouraged to assess this on a
case-by-case basis, while maintaining alignment with the
Code’s core objectives.

Minimum
Required

Strongly
Encouraged

Future
Exploration

MSME & Women-Led Enterprise Definitions are
flexible allowing FSPs to use local definitions, but must
be disclosed and validated during onboarding. Core
Indicators to be reported on a sex-disaggregated basis
and size (micro and SME):
Customers

. MSME business customers (#)

Lending
. MSME business outstanding loans (# & $)

e MSME business loan applications and
approvals (# & S)

. MSME business Non-Performing Loans (%)

Deposits/ Savings
e  MSME business deposits (S) & depositors
#)

e MSME business new disbursed loans (#/S)
e MSME collateralized loans (#/S)

*  MSME short-term loans (#/S)

. MSME business financial products (#)

e Avg.Annual Interest Rates (%)

Deposits / Savings
*  Avg.monthly balance held (S)

Payments
. Avg. transaction value ($)

. Transaction growth rate (%)

. Merchant Category (Types of businesses
using the platform)

Value-added Services
. Women customers accessing digital
bookkeeping or financial management tools
(#)

Partnerships
. Partnerships Category (# and type)

Application Usage
. Active business customers (last 90 days)

. Product/service used the most (e.g. savings,
credit, payments)

*Additional indicators recommended for fintechs
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Commitment 3 -

Actions to increase WMSME lending

Minimum
required for all

Strongly

encouraged
for FSPs

Commit to at least one incremental action for financial and
non-financial support that contributes to WMSMEs accessing
more finance and improving performance

Expand the level of financing committed for WMSMEs

Example : Kiva partners with a range of FSPs to channel
affordable credit to women-led microbusinesses.

Set and track WMSME lending targets

Example : Credijusto (Covalto) tracks lending to WMSMEs
and reports performance to DFls.

Expand non-financial services for WMSMEs

Example: Mosabi provides mobile-based learning tied to

onboarding and financial offers

Bundled Financial and non-financial Services

Example: Asante Finance Group bundles credit with insurance
and learning for MSMEs.

Improve analysis and use of data to improve products and
services for WMSMEs

Example: Tala offers microloans tailored for women in Kenya
using mobile behavior scoring.

Strengthen the business case for gender inclusion

Example: Jumo demonstrated lower default rates among
women users to attract investor capital.
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https://www.kiva.org/
https://www.credijusto.cl/
https://mosabi.co/
https://www.asantefinancegroup.com/
https://www.asantefinancegroup.com/
https://tala.co/
https://jumo.world/

INDICATORS (Definitions and analysis for additional indicators)

I. ENCOURAGED INDICATORS AND ANALYSES FOR FINTECHS

Indicator
category

Data request from
FSPs disaggregated

Suggested definitions

Desired analyses
for the global

by sex AND by report (vs. non-
SME/micro women led)
MSME Monthly balance held Average amount of funds maintained in a bank Average monthly
Business in accounts account throughout a calendar month. It is balance held by
Depositing calculated by taking the average of the WMSME(S)
Data account's closing balance at the end of each
day.
MSME Value of business The mean amount of money spent/received by Average WMSME
Business transactions a MSMEE per transaction over a given period. transaction value
Payments (S)

Growth in MSME
business transactions

Change (increase or decrease) over time in
either the number or value of economic
transactions carried out by micro, small, and
medium enterprises (MSMEs).

WMSME
transaction
growth rate (%)

Type of different
MSME Merchant
Categories

A four-digit code classifying businesses by their
primary economic activity.

Popular merchant
categories
amongst
WMSMEs

Or Number of
WMSME
businesses
reached by each
merchant
category




| 8 FUTURE EXLORATION INDICATORS AND ANALYSES FOR FINTECHS

Data request from
FSPs disaggregated by

ex AND by SME/micro

Suggested definitions

Desired analyses for
he global report
(vs. non- women

led)

MSME Non- Number of MSME value  The count of women using cloud-based or WMSME using value
financial added services digital accounting/financial management added services (#)
services platforms to handle financial operations (e.g.
invoicing, records, payments)
Fintech Types of Partnerships Number and types of fintech partnerships with Fintech Partnerships
Partnerships Banks, MFIs, and other FSPs for expanding Category (#and
financing to WMSMEs type)
Application MSME activity on Number of unique business customers Active WMSME
Usage fintech application conducting at least one transaction in the past customers (last 90

MSME usage of fintech
products/services

90 days (akin to Monthly Active Users
extended).

The financial product (e.g., savings, credit,
payments) most frequently used by a customer
segment during a set time frame.

days)

Product/service
used the most by
WMSMEs (e.g.
savings, credit,
payments)




ANNEX G: GUIDANCE ON VALIDATING WMSME DEFINITIONS

Ownership

Management

Governance

Non-Women
Enterprises

Men fully own
a business

Men sole-
proprietors

Nowomenin
senior
management

No women on
the Board

Men who own
a majority stake
in the business
(>50%)

No women in
C-Suite or with
signing
authority

Woman
founder notin
C-Suite

Few women on
the Board
(<30%)

Balanced
Leadership/Ow

nership

Balanced
ownership by
men and
women (>30%
women owned)

C-Suite woman
with signing
authority

Woman
founderin C-
Suite

Balanced Board
of Directors
(>30% female
representation)

Women
Enterprises

Women own a
majority stake
in the business
(>50%)

Woman Chief
Executive with
signatory
authority

Majority
women on the
Board (>50%)

Women fully
own a business
Women sole-
proprietors

All-women
executive team

Chair and
majority
women on the
Board
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