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Abstract  

 

This report explores factors contributing to the gender funding gap in venture capital in Sub-Saharan Africa, focusing 
specifically on the Democratic Republic of the Congo, Kenya and Nigeria. Through a literature review of the venture 
capital space, specifically on the gender financing gap in the selected countries, supplemented by interviews with key 
informants, the report uses a market-focused approach to assess this financing gap. The report finds that fundamental 
barriers for women entrepreneurs in the selected countries are often perpetuated by social and cultural norms and 
challenges accessing initial capital. The funding gap is further reinforced by challenges specific to the venture capital 
space including different choice of industry and career path taken by women, lack of mentorship and networks, and 
homophily and investor bias. Based on the key findings, the report makes three key recommendations towards 
strategies for improving practices and technical assistance from donors, DFI’s, implementing partners, and by the private 
sector. Frist, create more funds and financial products in the target markets focused to women. Second, set gender-
related targets and increasing representation (in portfolio firms and on the investor level). Third, the report recommends 
that technical assistance providers should work with investors to develop business cases for pursuing gender equality 
in their investments, tap into and strengthen women's networks and organisations to increase exchange between 
venture capital funds and female entrepreneurs, and lastly develop knowledge hubs to help strengthen business skills 
for women.    
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Executive Summary  
 

This report aims to accomplish two goals: 1) to identify factors driving the gap in venture capital funding for female 
entrepreneurs in the target markets of the Democratic Republic of the Congo, Kenya, and Nigeria; and 2) to provide 
recommendations for how actors in this space—technical assistance organisations, donors, DFIs, and venture 
capital funds—can work to close this gap. 

Venture capital funds provide access to capital, business advice, and technical assistance for start-ups and businesses, 
meaning they are well-placed to catalyse innovative solutions to inherent challenges that may go unaddressed by local 
governments. In 2020, the global VC market represented around $1 trillion in funding1, though the vast majority (96%) 
was received by businesses operating in North America, Asia, and Europe (McKinsey, 2020). The VC space in Sub-
Saharan Africa is still in early stages of growth, but the amount of financing flowing into the region is increasing rapidly, 
with 2020 providing the only exception to a consistent growth trend (Partech, 2021). Approximately $2 billion in equity 
was invested in African start-ups in 2019, though that number declined to $1.4 billion in 2020 due to uncertainties 
associated with the COVID-19 pandemic (Partech, 2021). In 2020, Nigeria and Kenya each received 21% of the VC 
equity investments, followed by Egypt (19%) and South Africa (18%) (Partech, 2021). The VC space in the DRC is 
significantly smaller and less developed, bringing around $4.6 million in 2020, accounting for less than 1% of total VC 
equity investments in Africa (Partech, 2021). 

As the VC market in Sub-Saharan Africa grows, so do opportunities for innovation and poverty alleviation. The two 
largest VC markets in SSA (excluding South Africa), are Kenya and Nigeria, and start-ups in these countries have been 
calculated to create an average of 5.5 and 8.5 new jobs per start-up, respectively (VC4A, 2018a; VC4A, 2018b). While 
not all start-up firms pursue and receive venture capital funding, fast-growing, VC-backed start-ups represent an avenue 
for both job creation and innovation in emerging markets. Firms operating in the Fintech (financial technology), Agritech 
(agricultural technology) and Healthtech (health technology) fields, for example, are developing methods and products 
to connect underserved populations with important goods and services. A key concern for the VC sector, however, is 
the gender disparity in businesses receiving funding. The estimates of the gender gap vary by method: the IFC (2019) 
estimates that in 2018 in SSA, only 6% of total PE and VC funding was invested in businesses with at least one woman 
in the founding and/or executive team. Partech (2021) finds that in 2020, 14% of VC equity funding in Africa went to 
start-ups with at least one female founder.  

To understand the causes of the venture capital gender gap and to identify strategies for closing it in the target markets, 
the research team conducted 19 interviews with key informants working in different capacities in the target markets and 
in the field of venture capital in Sub-Saharan Africa. Key informants worked across a variety of functions related to 
gender and venture capital, including working for VC funds, owning businesses, or working for DFI’s and organisations 
providing technical assistance in the target markets. Secondary sources were used to create a literature review 
examining existing research in the field of gender and venture capital in order to lay the groundwork for these interviews 
and to complement the information gathered from the key informants. Our team faced limitations in reaching key 
informants as most initial interviews came from contacts at ASI, and researchers faced challenges reaching out to 
people working in VC funds or start-ups in the target markets. However, to strengthen the information gathered through 
the interviews, researchers used triangulation to verify the information provided by key informants and to identify key 
themes to serve as the basis for the report’s recommendations. 

Throughout the interviewing process, we found that although the target countries are geographically, culturally, and 
economically diverse, extensive commonalities arose when discussing barriers to success for women. Entrepreneurs 
form the pipeline for potential VC investments, so understanding why women may not pursue entrepreneurial ventures 
is key to analysing the causes of the gender gap in venture capital. Key informants working across all three countries 
emphasised that gendered ideas about women's roles in society generate the stereotype that entrepreneurship is a 
“male” space (Goyal and Yadav, 2014). This may result in women opting not to pursue entrepreneurial ventures or being 
excluded from lucrative networking opportunities. Additionally, women are expected to assume the majority of 
responsibility for home and family care in all three countries, which constrains the amount of time women can spend in 
the office, networking, or working late (Eleeza et al., 2018). Access to capital is also a common issue for female 
entrepreneurs, who face high interest rates and limited financing options when looking to create a start-up (Zuidberg, 
2019; IFC, 2019; Kyalo and Kiganane, 2014). In the VC space, the literature and key informants emphasised that deals 

 

 

 
1 All financial figures are given in USD unless otherwise stated.  
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are driven by personal networks and connections. This disadvantages women, as men, who represent the majority of 
investors in VC funds, are generally more inclined to trust and relate to other men (Brush et al., 2018; Ferguson, 2017). 
Based on the key informant interviews and secondary desk research, the team developed two sets of recommendations: 
one for VC firms and development finance institutions, and one specifically for organisations like ASI working on 
technical assistance in the VC space 

  

Key findings: female founders of start-ups face limited access to VC funding due to 

• Different industry and career paths taken by women 
• Lack of mentorship and networks 
• Homophily and investor bias 
• Social and cultural norms 
• Access to initial funding 

 

Key recommendations: 

1. Create More Funds and Financial Products Specifically Catered to Women in the Target Markets 
2. Commit to Setting Gender-related Goals and Increasing Representation; and  
3. Refine Technical Assistance Programs.  

3.a. Work with businesses and venture capital funds to develop businesses cases for pursuing 
gender equality in investment; 

3.b. Tap into and strengthen women's networks and organizations to increase exchange between 
venture capital funds and female entrepreneurs; and 

3.c. Develop knowledge hubs to help strengthen business skills for women. 
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Section 1: Introduction  
 

This report provides an analysis of the gender funding gap in venture capital (VC) in three African markets: The 
Democratic Republic of the Congo, Kenya, and Nigeria (for an overview of the three countries, see Appendix B). VC is 
a form of investment employed to finance the set-up and expansion of start-ups and generally involves the exchange of 
investment capital for a certain share in ownership in the business (for a more detailed explanation of venture capital, 
see Appendix C). We define start-ups as businesses that have been recently founded and are in the process of scaling 
up their operations.  

Through a combination of primary source information derived from key informant interviews and secondary desk 
research on gender, venture capital, entrepreneurship, and technical assistance, this report argues that while female 
entrepreneurs face extensive barriers to accessing VC funding, there are both technical assistance and private sector 
strategies that can work to reduce the inequalities.  

The report is centred around the following goals: 1) to identify factors driving the gap in venture capital funding for 
women in the target markets of the Democratic Republic of the Congo, Kenya, and Nigeria; and 2) to develop 
recommendations for technical assistance and private sector action that work to correct this imbalance. Through these 
goals, the report seeks to provide answers to the question: what factors are causing the gender gap in venture capital 
in the target markets, and what strategies would be effective in closing it? 

The following section examines the reports research design, including methodology, limitations, and ethical 
considerations. Section three of the report outlines the key issues faced by women in engaging in venture capital both 
globally and in the target markets, identifying the importance of a more equal gender balance in venture capital for 
economic growth, innovation and development. This section also highlights areas where technical assistance may have 
the greatest impact.  Section four discusses each of the target markets in detail, drawing information from both primary 
and secondary sources to analyse the supply and demand side challenges faced by women in accessing venture capital 
funding. Section five then synthesizes the results of the country studies and provides recommendations for 
strengthening technical assistance programs, and for private sector actors, such as venture capital funds, investors, 
accelerators and incubators. Section six then concludes the report and discusses implications for further research.  
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Section 2: Methodology 
Research Approach 
This report draws information from both primary and secondary sources. Qualitative primary source information is 
derived from 19 key informant interviews with researchers, consultants, venture capital professionals, technical 
assistance specialists, academics, development specialists, and business owners operating in, or with knowledge of, 
the target markets (see Appendix D for details). The interviews were conducted in a semi-structured fashion in sessions 
between 30 minutes and one hour (see Appendix E for the interview template). This method allowed informants to 
focus and expand on their areas of expertise and for researchers to open new lines of questioning depending on 
informants’ responses while remaining broadly centred on the key themes of the report. Some informants were recruited 
through an adapted snowball sampling technique beginning with contact provide by ASI, wherein researchers asked all 
interviewees if they knew of other helpful informants and if they would feel comfortable making an introduction. Other 
informants were identified by researchers through personal connections, academic publications, or professional 
background in a sector or geographic area of interest.  

Secondary sources were used to establish a background of previous research into gender and venture capital and 
barriers faced by female entrepreneurs in the target markets. Academic sources and studies by multilateral and 
international organisations were also used to provide context for information provided by key informants and to guide 
the development of market systems development technical assistance recommendations. 

Limitations and Challenges 
Researchers faced challenges reaching key informants, particularly those working in-country in start-ups, companies, 
and VC funds. Most initial contacts came from the client or by client recommendation, and subsequent contacts were 
often recommendations from these first interviewees. This led to an uneven distribution of key informants in some cases, 
with researchers able to reach more people working in some countries or sectors than others and many informants 
coming from the same professional networks. This does not make the information provided less valuable, but it is 
important to note that researchers were not able to reach many female business founders or venture capital recipients 
in the target markets. When attempting to contact these potential key informants, researchers reached out through 
multiple methods, such as email, LinkedIn, Facebook, Twitter, and through company or personal websites, but frequently 
received no response. Once reached, some contacts declined requests for interviews or were only available after the 
project timeframe.  

Additionally, due to the qualitative nature of the research design, we cannot assign specific weights or importance to 
the different barriers women face in engaging in entrepreneurial ventures or accessing venture capital. We pursued a 
diverse range of key informants in order to gain the most robust and complete view of the VC space in the target markets 
possible, the trade-off being that we were unable to ask an identical set of questions to each informant.  However, using 
triangulation, we are able to verify the information given to us by key informants using secondary sources and provide 
richness and context to secondary sources through the interviews (Carter et al., 2014). Using this method, we identify 
key themes and common trends amongst the interviews and the literature to serve as the basis for our 
recommendations. 

Ethical Considerations 
The ethical repercussions of this report are minimal, as research and interviewing did not involve members of vulnerable 
groups or the use of deceptive techniques for data gathering. However, researchers were sensitive to the fact that 
interviewees, especially women, might feel uncomfortable when discussing issues of gender roles or gender 
discrimination. In order to minimise this potential impact, we provided all interviewees with background information on 
the project and the questions to be asked and gained their written consent to be interviewed for the project. In addition, 
we anonymised the names, titles, and organisations/companies of interviewees in this report, as interviewees spoke 
from personal experience and expertise and their views did not necessarily reflect those of their organisation or 
company.  
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Section 3: Literature Review 

Venture Capital and Development  
Taking a market-based approach, innovative entrepreneurs can make a substantial contribution to the development 
process of a country by developing localised solutions that address region-specific challenges (IFC, 2019). Venture 
capitalists generally search for start-ups that create disruptive technologies that are easily scalable. Especially in the 
context of Sub-Sharan Africa, start-ups provide innovations that aim to solve issues that governments often leave 
unaddressed, including facilitating access to finance, energy, and healthcare for the broader population (VC4A, 2018a; 
interviews). In addition, start-ups also have strong potential to create new employment opportunities, especially among 
youth – it is estimated that in Kenya a start-up creates on average 5.5 new jobs (VC4A, 2018a), in Nigeria the number 
is slightly higher with 8.5 jobs being created (VC4A, 2018b).   

VC provides external capital to entrepreneurs that aim to scale their early-stage business. Evidence shows that one of 
the crucial growth factors for expanding businesses is financial capital, however, especially in emerging countries 
entrepreneurs face difficulties to access the needed funding (IFC, 2019). Informal capital sources such as savings, 
micro-finance or family networks often do not provide the sufficient amount; at the same time, accessing formal credit 
to start a venture is often not feasible during the growth stage of a business given the high-risk profile. In addition, VC 
investors not only add value by narrowing the funding gap but also actively support start-ups with valuable business 
advice, technical expertise, networks, and mentorship (Shava, 2018). 

Venture Capital in Sub-Sharan Africa  
The global VC market has an estimated size of approximately $1 trillion as measured by the assets under management 
(McKinsey, 2020). North America, Asia (especially China and India) and Europe attract most of the VC globally with 
shares of 43%, 42% and 11% respectively (McKinsey, 2020). This indicates that the VC space on the African continent 
is relatively small when compared to other regions, but it is gaining momentum and the capital flowing to African start-
ups has been increasing over the past years, with only 2020 being an exception (Partech, 2021).  

The constant economic growth in Sub-Sharan Africa, with an average rate of 4.3% between 2000 and 2019, has led to 
an increased interest in VC in the region (World Bank, 2021). The estimates of investment volumes and deals differ by 
source and methodology of measurement. The African Private Equity and Venture Capital Association (2020) reports 
that within the African continent the number of VC deals was 69 with a total value of $400 million in 2014 and grew to 
139 deals with a total volume of $1.4 billion by 2019. The analysis of Partech (2021) focuses on equity investments in 
start-ups in the tech and digital space and estimated that VC investment volumes increased from $277 in 2015 to about 
$2 billion in 2019. Due to the onset of the pandemic, there was a year-on-year decline by 29% to $1.4 billion in 2020. 
But despite a lower amount of investment, the number of deals increased by 44% over the past year to 359, due primarily 
to an increased number of seed stage (below $1 million) deals (Partech, 2021) (Figure 1).  

 

The VC space in Africa is clearly dominated by four 
countries. In 2020, Nigeria and Kenya each received 
21% of the VC equity investments, followed by Egypt 
(19%) and South Africa (18%) (Partech, 2021). The 
DRC sees significantly less investment, with a total 
volume of $4.6 million in total equity VC investments in 
2020, representing less that 1% of market share 
(Partech, 2021). On average, 14% of VC equity funding 
in Africa was invested in start-ups with at least one 
female founder, yet, the magnitude of the gender 
financing gap in VC varies across countries (Partech, 
2021). FinTech comprises the largest sector on the 
African continent with a share of 25% of funding in 2020, 
followed by AgriTech (13%), Enterprise (11%), 
OffgridTech/Energy (10%) and HealthTech (10%) 
(Partech, 2021).   
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Venture Capital in Nigeria 
Fintech is the dominant VC sector within Nigeria, accounting for 44% of total VC equity in the country, and earning 
Lagos, Nigeria’s largest city, the nickname “Yabacon Valley” -- a portmanteau of Silicon Valley and the Yaba 
neighbourhood where many tech companies are based (Partech, 2021; Feng, 2018). The Fintech sector in Nigeria is 
growing rapidly on the international stage, as U.S. mobile payments giant Stripe recently acquired VC-backed Nigerian 
payments platform Paystack for $200 million as part of Stripe’s global expansion strategy (Lunden, 2020). In 2019, Visa 
acquired a 20% stake in another VC-backed digital payments platform in Nigeria called Interswitch, pushing Interswitch’s 
valuation to over $1 billion – or start-up “unicorn status” (Oluroundi, 2020). While these companies are exceptional in 
their success and international valuation, they demonstrate that VC investments in Nigeria start-ups are paying off and 
will serve to increase investor confidence in future start-ups coming from the country. The growing success of VC-
funded companies has also led successful founders to start their own VC funds, creating sustainable and cyclical growth 
in the sector (Lunden, 2020). While the Fintech sector is dominant in the Nigerian VC space, other prominent industries 
include HealthTech, InsurTech and Off-grid Tech. Within the tech and digital VC space in Nigeria, 8% of the deals in 
2020 were secured by start-ups with at least one female co-founder, which is considerably lower compared to Kenya 
(Partech, 2021).   

 

Venture Capital in Kenya 
According to Partech (2021), AgriTech is the most dominant VC sector in Kenya and has captured 78% of the total 
funding in this specific industry in Africa. Other relevant sectors in Kenya include Business, Off-grid Tech/Energy and 
LogisticTech. A report by VC4A indicates that local entrepreneurs of colour as well as female founders in Kenya are 
less likely to receive VC funding, especially in the early stages when starting capital is needed most (VC4A, 2018a). It 
cites a study by Village Capital in 2017 which found that over 90% of VC funding in East Africa went to expat founders 
rather than local entrepreneurs. Although in 2020, only 20% of the deals in Kenya were secured by start-ups with at 
least one female co-founder (Partech, 2021), Kenya ranks as the leading country in the African VC tech-space when it 
comes to funding female- or gender-diverse founder teams. This arises from the fact that in the past year, 65% of VC 
funding in Africa directed towards start-ups with at least one female co-founder occurred in Kenya (Partech, 2021).   

 

Venture Capital in the DRC 
The DRC is slowly expanding within the VC space. In 2015, the capital city Kinshasa had a population of 12 million, the 
second largest in Africa (Vidal, 2018). This should attract investors, but the business climate within the DRC is hampered 
by a focus on extractables and an unstable political and economic climate, meaning the country has difficulty attracting 
the investment needed to reduce poverty and achieve economic growth targets (World Bank, 2018). Within the DRC, 
SMEs don’t perform well due to lack of financing. A World Bank Report states that SME’s represent nearly 90% of all 
DRC businesses, and employ over 50% of the workforce, but their contribution to GDP is less than 20%, compared to 
60% in countries with high incomes (Zuidberg, 2019). Therefore, this report uses the DRC to reflect how other countries 
in SSA could similarly expand and grow within the VC space.  
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Figure 1: Overview of the VC space 
in the DRC, Kenya and Nigeria.  

Source: Data on the total VC equity 
investment volume in 2020, the VC 
market share within Africa and the 
indication of main sectors is from 
Partech (2021). Female-led start-
up being defined as start-ups with 
at least one female founder or one 
woman on the executive 
management team.  
 

 

 
 

Gender and Venture Capital: Drivers of the Global Disparity  
It is important to note that the gender gap within the VC space is experienced globally. Female entrepreneurs receive 
significantly less funding compared to their male counterparts. The percentage of start-ups with at least one female co-
founder receiving funding has nearly quadrupled in the USA over the past two decades: from less than 4% in 1999 to 
15% of total VC investments (Brush et al., 2018). Furthermore, only 2.7% of companies receiving VC funding in the 
USA have female CEOs (Brush et al., 2018). A similar picture emerges when looking at the venture capital space in 
emerging markets. A 2019 IFC report found that in emerging markets only 7% of total VC and PE funding goes to 
businesses with at least one female co-founder or executive (IFC, 2019). Another report by the IFC (2020) depicts are 
more detailed figure and finds that in emerging markets 11% of seed-financing is invested in start-ups with at least one 
female founder, with the funding falling to only 5% in later stage funding.  

Despite this disparity, a large body of evidence points towards improved performance and management practices of 
gender-diverse founding teams. Assessing the change in valuation of start-ups from one founding round to the next, 
Brush et al. (2018) found that in the US, start-ups with at least one female founder have consistently higher valuations, 
and this premium increases in later investment stages. The IFC (2019) similarly finds that among VC and PE portfolio 
firms in emerging markets, gender-balanced management teams receive higher valuations. The increase in valuations 
are 5 percentage points higher compared to management teams with 10-30% women and 13 percentage points higher 
compared to management teams with less than 10% women. A joint study by the accelerator Village Capital and IFC 
(2020) found that start-ups with female founders in the post-acceleration stage showed higher revenue performance 
compared to all-male founding teams. Gender-balanced founder teams at start-ups are also found to have improved 
decision making and governance, better risk management, better employee retention and a wider customer base (IFC, 
2019).  

What then drives this disparity? The causes are numerous and complex, comprising factors pertaining to financial, 
cultural, and social barriers. The following factors are highlighted in the literature on gender and VC and form the basis 
of our examination of the gender funding gap in the target markets.  

Key Drivers of Inequality 

Access to Capital  
Financial Capital Theory posits that access to financial capital at the start-up stage and throughout the operation of 
business is a key determinant of the sustainability and consistency of the existence of the business (Kyalo Kiganane, 
2014). There is a link between one's access to financial capital, the start-up and success of any business, but 
discriminatory practices against women entrepreneurs and societal bias in seeking funding makes access to capital 
more difficult, particularly in developing markets (Kyalo Kiganane, 2014). Over 40% of SMEs with at least one women 
owner cited access to finance as a “major or severe constraint” in each of the countries of study, and between 70-80% 
of SMEs with at least one woman owner in SSA had unserved or underserved credit needs (IFC-GPFI, 2011). A 2019 
IFC report also found that women are less willing to part with equity in their businesses, preferring to maintain larger 
controlling stakes, which can limit ability to engage in in VC options, as VC funds often acquire shares in companies in 
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exchange for funding. Such qualities within a VC environment are not favoured. Furthermore, the Diana Project found 
that, contrary to perceptions that women entrepreneurs are perceived as being less prepared to launch high-potential 
businesses, which decreases making them unsuitable VC candidates, women actually had the requisite skills and 
experience to lead high-growth ventures but were still excluded from the likelihood of receiving VC funding necessary 
networks (Brush et al., 2018). 

Social Networks  
Ninety-four percent of private equity and venture capital investors operating in emerging markets state that most deals 
come from networking channels and connections (IFC, 2019). This may blind VC firms, most of which are male 
dominated, to potential investees that fall outside of their networks, which narrows the potential pipeline of female 
founders for investment.  

Social Network Theory examines the power and effects of interpersonal relationships and values within families and 
communities (Kyalo and Kiganane, 2014). Social networks are critical to an entrepreneur's success and can lead to 
better resources and financing particular in early growth stages. The ability for women to sustain such networks when 
moving to entrepreneurial ventures could play in favour of gendered bias within the VC investor space towards female 
entrepreneurs (Kyalo and Kiganane, 2014). Because women and men often operate in separate networks, and, as VC 
firms have a higher ratio of male employees, women may miss information or not be considered for potential 
opportunities (Brush et al., 2018). The perception of a lack of women in an industry because of a limited network can 
lead investors to think women are simply not present in the field, while women may think that a field is unfriendly towards 
women. The Diana Project also found that male and female led enterprises exhibited equal standards of education and 
performance, suggesting that the barriers to receiving VC funding for female entrepreneurs are related more to access 
than ability (Brush et al., 2018).    

Homophily in Social Networks 
Homophily is the tendency for individuals to bond or associate themselves with those similar to them (Ferguson, 2017). 
An echo chamber is created within such social networks whereby those similar to one another holding similar ideologies 
convene (McPherson et al., 2003). The gender homophily theory suggests a further explanation for the low rates of VC 
investments being directed towards female-led businesses in the target markets. The theory posits that people have a 
tendency to better connect with others from the same gender and therefore build trust and social ties more easily and 
for a longer time (Brush et al., 2018). Brush et al. (2018) points out the male homogeneity largely present within the VC 
space and suggest that an over-representation of male investors in investment teams creates potential constraints to 
female entrepreneurs in accessing funding. Worldwide, only 11% of senior investment professionals in emerging 
markets are women, and only 15% of senior investment teams are gender balanced, with 70% of them being all male 
(IFC, 2019). Furthermore, only 10% of senior partners at VC firms in Africa are female (IFC, 2019). This is notable 
because evidence suggests that gender-mixed VC firms are better able to guide female-lead start-ups. Women-led 
start-ups that receive funding from an investment team with only male partners are 25% less likely to undergo a 
successful exit than women-led start-ups financed by VCs with women partners (Raina, 2016). Female-led start-ups 
also perform better when financed by a VC with women partners, suggesting the gender homophily theory leads women 
partners to better select and advise women-lead start-ups-ups (Raina, 2016). 

Risk Aversion 
Women are generally less likely to engage in the "high risk, high reward" business models prized by many VC’s, 
preferring smaller, more stable growth models. An IFC-GPFI study (2011) found that women in emerging markets tend 
to concentrate in smaller, lower-growth firms, and often in fields that are seen as feminine or gendered, such as beauty 
and retail. A survey of entrepreneurs, analysts, and investors found that, “women felt it was much more important than 
men did to avoid incurring large losses, falling below a target rate of return and acting on incomplete information. In 
short, women are more risk-averse than men…they shy away from uncertainty: Asked whether having ambiguous 
information would reduce their confidence and raise their perception of risk, 92% of the women said yes, versus just 
69% of the men” (Zweig, 2009). Engaging in VC can entail going without an income for several months with no guarantee 
of future success. A risk that many women, who are also most frequently the majority care provider in a household, are 
unable or unwilling to undertake (Eagly, 1999; Zweig, 2009). Women are also less willing to part with equity in their 
businesses, preferring to maintain larger controlling stakes, which can limit options, as venture funds often acquire 
shares in companies in exchange for funding (IFC, 2015). As stated by Odunayo Eweniyi, co-founder and chief operating 
officer of Piggyvest, a Nigerian digital savings platform: “The premise of a start-up is to venture into something that is 
unsafe, risky and more difficult than usual. From a young age, culturally, women are groomed to believe that the kind of 
behaviour, work or endeavours that fit these descriptions are bad for them. Many times, women are not allowed to aspire 
‘too high.’ As a result, they tend to participate in the least risky ventures” (Toesland, 2018).  
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Gender Stereotypes and Investor Bias 
Several authors (including Balanchandra et al., 2019; Brush et al., 2018 and Malmström et al., 2017) describe that 
entrepreneurship is perceived as a masculine domain. The style of pitching, feedback, coaching, competitive and 
judgmental environment is confrontational and coded as “male” in nature (Brush et al., 2018). Areas where women 
frequently express confidence, such as in being cooperative and relational, are not valued as highly as assertiveness 
and ambition, which are typically coded as "male” attributes (Brush et al., 2018; Malmström et al., 2017). Entrepreneurs 
are therefore expected to display characteristics associated with masculinity and stereotypes regarding the perfect 
candidate are often male. Consequently, femininity is generally negatively correlated to entrepreneurial competence 
(Brush et al., 2018). Hence, discrimination is less likely to be consciously against women, and instead unconsciously 
against femininity. Women are as likely to receive initial interest from investors, but the decision process itself during 
and after the pitches is impacted by gender stereotypes. Balanchandra et al. (2019) found that entrepreneurs – male 
and female alike – that displayed stronger feminine-stereotyped behaviour during the pitches were disfavoured as they 
were associated with lower levels of business competence, preparedness, and leadership. 

These unconscious biases among investors arise from gender stereotypes which are socially constructed through the 
language and rhetoric being used during discussions of venture capitalists when evaluating the potential of 
entrepreneurs (Malmström et al., 2017). Moreover, it was found that investors tend to ask male entrepreneurs' 
promotion-focused questions and female entrepreneur's prevention-focused question (Kanze et al., 2018). The types of 
questions posed resulted in different outcomes for the entrepreneur, as prevention-focused questions were found to 
hinder the entrepreneur's ability to raise capital or showcase such values which would suggest so. Thus, female 
entrepreneurs are prompted to position their start-ups as playing not to lose, and male entrepreneurs position theirs as 
playing to win, which ultimately impacts investors decisions and perpetuates the gender funding gap (Kanze et al., 
2018). 
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Section 4: Evidence and Analysis 
 

Through our primary source interviews, we gathered information on the different challenges women entrepreneurs face 
in VC that complements and expands on the findings of the secondary sources. The challenges faced by female 
entrepreneurs in the three target markets contained many of the same themes, though there were key differences, 
particularly in the DRC, which is not as economically developed as Kenya and Nigeria.  

As we interviewed key informants, we found that discussion diverged naturally onto two separate but interconnected 
subjects: initial barriers for women in formal entrepreneurship, and challenges for women in the VC space. It is important 
to analyse both, as interviewees made it clear that female entrepreneurs form the pipeline for potential VC investments. 
To understand why women face challenges in accessing VC funding and why there are few eligible women in the VC 
space, we first analyse conditions that may hinder women in the target markets from engaging in entrepreneurship or 
entrepreneurial activities that are conducive to pursuing venture capital funding. We then draw on interviews and 
secondary sources to outline challenges specific to the gender gap in venture capital funding in the target markets. 

Women and Entrepreneurship in the Target Markets: The Initial Barriers 

Social and Cultural Norms in the Target Markets 
Though the SSA region holds the highest rate of female entrepreneurs in the world at 27%, gendered stereotypes and 
cultural norms can hinder the growth of women-lead businesses and act as preconditions preventing women 
entrepreneurs from succeeding in the VC space (Toesland, 2018). Almost all the interviews conducted acknowledged 
the impact of these norms in the selected countries. The meso (intermediate structures and institutions), and the macro 
(expectations of society and cultural norms) environment has a larger impact on women than it does on men (Goyal and 
Yadav, 2014). It is important to be aware that the African continent is extremely diverse, but within this section most of 
the norms discussed overlap in all three countries. Patriarchal social norms, amongst other forms of social norms, lead 
to the perpetuation of gendered bias against women entrepreneurs when negotiating deals, and accessing VC capital 
(VC4A, 2018a).  

The DRC 
Socially constructed views in the DRC may prohibit women from socialising and networking, particularly after work, as 
this is often deemed inappropriate. A business advisor (Key Informant 11), and a senior technical assistance advisor on 
private sector development (Key Informant 7), both working in the DRC, stated that perception of women as wives and 
mothers limits their role within the market. Women must also compete with disproportionate levels of care burdens, and 
these care responsibilities reduce the chance for women to be able to network (Ngeleza et al., 2018). These 
responsibilities are pivotal when assessing the underrepresentation of female entrepreneurs, as they limit the amount 
of time women are able to invest into social networks, time in the office, and their ability to work after hours. A key 
informant also emphasised that, due to political and economic instability in the DRC, a premium is also placed on stable 
careers in established companies or government organisations instead of entrepreneurial ventures (Key Informant 15).  

Additionally, a study based in the DRC conducted by ELAN highlighted a lack of confidence amongst women, which 
can result in their self-exclusion from particular roles due to fears that these roles do not conform to what women are 
'supposed to do' (Ngeleza et al., 2018). Moreover, an interviewee brought to light that women are often seen to be less 
productive as company leaders (Key Informant 4). This notion is an idea reinforced by an incubator manager in the DRC 
(Key Informant 4), who indicated that many women engage in businesses as a “side hustle” and do not see themselves 
as entrepreneurs who could seek investment. 

Kenya 
Though women own 48-50% of MSMEs in Kenya, Kenyan women entrepreneurs state that they are not taken as 
seriously when discussing their businesses or productive service as men (IFC, 2006; VC4A, 2018a). This idea is further 
supported by a VC investor (Key Informant 8) highlighting that gendered roles, influenced by social/cultural norms can 
affect how women see themselves and view the potential of their businesses. The jobs women often engage in are not 
taken as seriously within intra-household spaces, where women perform the majority of domestic labour, on average 
working 4.7 more hours a day then men (IFC, 2006). Additionally, the businesses women undertake within Kenya are 
often associated with women's roles such as hairstyling, and approximately 85% of women-owned businesses operate 
in the informal sector (Kyalo and Kiganane, 2014; IFC, 2006). The issue, therefore, is not necessary a lack of female 
entrepreneurs, but a lack of women pursuing VC-backable businesses—women in Kenya were found to own businesses 
with low start-up and working capital exhibiting lower rates of growth, which are not targets for VC (ILO, 2008)..  
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Furthermore, as reflected within this report and supported by the director of an accelerator (Key Informant 14) and a VC 
investor (Key informant 8) both operating within Nigeria and Kenya, women are not equally represented within the tech 
space. Women predominantly operate SMEs outside the tech space, from which most VC investments are drawn. 
However, this interview further revealed that women within less traditional and conventional environments are more 
likely to create tech-start-ups. A female VC investor based in Kenya and working across SSA also stated that women 
may be less inclined or able to undertake the risks associated with VC, which can include forgoing a salary while a 
business is established and spending significant amounts of time solely focused on a business with no guarantee of 
success, which can be difficult to balance with home or family responsibilities (Key Informant 19). 

Nigeria 
According to the Global Entrepreneurship Monitor (2013), a greater percentage of women are entrepreneurs than men 
at 41% compared to 39%, though the majority (74%) reported that their entrepreneurial ventures were driven by primarily 
by necessity and so, like in Kenya, do not represent the type of business sought by VC. This indicates that there is huge 
unrealised potential for female entrepreneurs in the country. A Tech Policy and Gender Researcher (Key informant 5) 
specialising in SSA and commenting on Nigeria highlighted a powerful “glass ceiling” restricting the success of many 
female entrepreneurs. This idea was further supported by a VC investor and co-founder (Key Informant 3) operating 
within Nigeria who emphasised that there are negative stereotypes surrounding it has been suggested that social 
networks, which are key to receive funding, are more limited for married women that and single women have more 
freedom to operate more like men within business (Kyalo and Kiganane, 2014). As such, marriage can be a potential 
constraint on economic activity because of gender-based expectations, while remaining unmarried can also generate 
stigma.  

Financial and Government Institutions  
As discussed, the Financial Capital Theory emphasises an entrepreneur needs financial assets to succeed in their 
business. However, our study revealed that the bureaucracy and complexity of financial and government institutions 
can discourage women from pursing business ventures.  

The DRC 
In the DRC, the disconnect between financial institutions, governments, and potential entrepreneurs creates an intense 
barrier that makes it extremely hard for women to obtain capital. A senior technical assistance advisor on private sector 
development programs mentioned hearing about a $100 million World Bank fund targeted for SMEs in the DRC (Key 
Informant 7). However, after the proposed fund announcement, there was not little follow-up and tracking of how the 
funds were disbursed. The proposal for the grant repeatedly mentioned the high-risk levels engaging with the 
government (World Bank, 2016).  Our key information mentioned concerns over issues of corruption and nepotism which 
were some reasons why there has been little to no updates on the grant (Key Informant 7). This example portrays a 
missed opportunity for SME female founders to apply for beneficial grants from bilateral institutions.  SMEs have little 
access to various other options for finance like commercial banks (Zuidberg, 2019). Most banks require collateral that 
many SME owners do not always have (Zuidberg, 2019).   Banks have the funding but complain that there is a lack of 
"good" SMEs to invest in (Zuidberg, 2019). A woman who wants to start a business has limited access to financial or 
government institutions for assistance, which can overall be very discouraging. 

Kenya 
A female SME CEO mentioned her experiences with barriers to commercial banks' fund (Key informant 2).  She was 
able to raise funds for her company from personal savings and support from close-knit networks. She mentioned that 
Kenyan banks would rather use her home than her business for collateral and that bank loans are attached with high-
interest rates. According to the World Bank, in 2019, interest rates for loans were about 13%. However, the CEO 
mentioned a loan scheme partnership between Equity Bank and IFC that allowed her to access a loan without collateral. 
According to the IFC, the scheme created to assist hundreds of Kenyan SMEs in the manufacturing, health, trade, 
transport, and consumer goods sectors that were greatly affected by the COVID-19 pandemic (IFCb, 2020).  

Women entrepreneurs in Kenya rated access to finance as their key constraint to business growth. Women own only 
1% of land of land outright, leading to challenges putting up collateral against a loan from a bank and limited access to 
both formal and informal sources of credit (IFC, 2006). This has led to women only receiving 9% of the credit available 
in the country (IFC, 2006). Difficulty in accessing credit may therefore discourage women from pursuing business 
ventures or prevent them from scaling their businesses once established.   

Nigeria 
One of our interviewees, a female venture capital investor co-founder, mentioned that women are less likely to apply for 
funding for their business (Key Informant 3). Due to the complex functions of Nigerian banks, potential business owners 
often face challenges to accessing financing for their businesses. Commercial banks in Nigeria have incredibly high-
interest rates for business owners. In 2019, interest lending rates were about 15% for loans. (World Bank, 2019). 
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Second, many SME owners lack traditional collateral, like property, which banks often require (World Bank, 2016). 
These barriers can affect anyone who wants to establish a business, but in particular women, who already battle with 
social impediments discouraging them from starting scalable businesses.  

The Gender Gap in Venture Capital in the Target Markets 

Industry, Education, and Skills 
While speaking with key informants, patterns emerged regarding educational and career paths taken by women when 
compared to men. Educational attainment can act as a gatekeeper to entrepreneurial activities, as tertiary education is 
a key factor in determining entrepreneurial success in formal markets (Van der Sluis, 2005). In Nigeria, the gross 
attendance ratio for tertiary education for man 14.3 percent, but 10.1 percent for women (UIS, 2018). Numbers were 
similar in Kenya, with gross attendance ratios of 13.6 and 11.8 percent for men and women, respectively (UIS Statistics, 
2018). The DRC has both lower ratios of tertiary education attendance, and a greater disparity between men and 
women, with at gross attendance ratio of 9.2 percent for men and 5.3 percent for women (UIS, 2018). Key informants 
working across all three target markets indicated that women are more likely to pursue tertiary studies in fields like 
human resources and marketing, which are generally seen as leading towards stable career paths more conducive to 
a family-work balance (Key Informants 3, 12, 19). Women are highly underrepresented in the science, technology, 
education, and mathematics (STEM) fields across all three markets—25.1% of STEM graduates in the DRC are women, 
30.7% in Kenya, and 32.5% in Nigeria (World Bank Gender Indicators, 2018; Akinfaderin, 2017). These fields are often 
viewed as the breeding ground for innovation, and the high concentration of men present in these spaces reinforces the 
barriers to entry caused by venture capital's network-based operations. In short, it is necessary to change “the old 
mindset that technology or big business is for men” (Toesland, 2018).  

Developing a pipeline of promising female-lead start-ups is therefore crucial for narrowing the gender funding gap in VC 
and expanding the portfolios of investors to include more women-lead businesses. One frequently raised barrier is a 
lack of critical business skills by female entrepreneurs in these markets, including financial and management planning 
to lack of literacy with technology (World Bank, 2018; Key Informants 4, 10, 19). Most VC firms provide assistance to 
the companies in their portfolios, but a lack of fundamental business skills can prevent women from reaching an 
investment-ready stage. As summarised by Eunice Baguma Ball, founder of Africa Technology Business Network, “there 
is a need to build a pipeline of female talent with the skills and ambition to build successful tech start-ups” (Toesland, 
2018). 

Mentorship and Networks 
The Venture Capital industry is a male-dominated sector. Fund managers and VC recipients tend to be men from similar 
socio-economics statuses. Across all three countries, interviewees expressed that the lack of mentors, network groups 
and publicized examples of successful women VC recipients hampers the growth of female entrepreneurs. “Old boys’ 
networks” still hold great sway in VC networks, with business often being conducted informally in male-dominated 
spaces like sports clubs and bars (Toesland, 2018).  

The DRC 

As previously discussed, the VC deals in the DRC are minimal and need time to grow. Women’s participation in this 
sector is currently small, meaning there are a lack of role models to emulate. In addition, a former Technical Assistance 
Advisor on private sector development programs located in the DRC mentioned the struggles of women moving up in 
the business sectors is due to a lack of respect for women and sexual violence (Key Informant 12).  Another informant 
based in the DRC echoed the same concern and indicated that business and networking spaces can be intimidating or 
unsafe for women, which prevents women from accessing networking opportunities (Key Informant 7). However, her 
company is combat and counteract this by educating and assisting women entrepreneurs in the DRC in order to build 
their confidence and promote women’s success stories. She expressed that, at present, there are few women-lead 
businesses in the DRC that are at a stage to pursue VC funding, but that her company is working to provide networking 
opportunities and business skills training to prepare female-lead businesses to pursue up to $1 million in funding in the 
next five years (Key Informant 4).  

Kenya  

Three interviewees with SSA VC expertise mentioned that women mentorship can increase women’s confidence in 
pursuing VC and increase their comfort with undertaking the difficult and protracted experience of applying for and 
receiving VC funding (Key Informants 4, 6, 15). A 2014 study found that Kenyan women in social networks with role 
models were more likely to start their own enterprises (Kyalo & Kiganane, 2014). This point was echoed by a female 
VC investor, who said that most of the women in her network were introduced to venture capital through other women 
and were more inclined to pursue VC funding themselves after hearing of other women having success (Key Informant 
19). This extends to the investor side as well, where increased gender diversity at all levels, from entry-level analysts to 
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senior partners is correlated with higher rates of success for women-lead start-ups (Raina, 2016). This builds on the 
social network theory, which posits that female entrepreneurs perform better with strong networks. The social network 
theory highlights the need for diverse networks for entrepreneurs to grow. If women do not have access to these 
networks, there is a lower chance they can learn, locate, properly apply, and win venture capital.  

 

Nigeria 

An interviewee based in Nigeria echoed this sentiment and explained that a lack of representation and success cases 
for emulation contributes to women’s hesitancy to apply for VC funding (Key Informant 3). In 2018, of the $725 million 
raised in VC funding in Africa, only 2% of funds went to female-led or female owned start-ups (Brown, 2020).  The low 
representation of African women in the VC space is linked to limited access to network groups. Our informant mentioned 
that women are not able to enter exclusive networks because of their underrepresentation in the STEM field. For 
instance, in Nigeria, women only represent 22% of graduates in the Engineering and Technology sector (WTEC, 2021). 
She mentioned many of the VC entrepreneurs have STEM backgrounds and tend to make networks through educational 
spaces. As stated by Temitope Omotolani, co-founder and CEO of Nigerian investment platform Crowdyvest, “the 
challenge that I see is getting more female entrepreneurs to join networks. We need to create awareness at all levels of 
the importance of connecting and sharing ideas and experiences with other women” (Toesland, 2018).  

Homophily and Investor Bias 
One of the most important factors in investment decisions in VC is the makeup of the founding team, and the 
interpersonal connections between investors and entrepreneurs are crucial. In line with the homophily theory, it was 
stated during interviews with key informants across all three target markets that investors connect more easily with 
founders of the same gender and tend to back entrepreneurs that are similar to themselves (Key Informants 1, 2, 3, 6, 
10, 13, 14, 16, 19). As one interviewee working as a venture capitalist at a DFI pointed out, investors concentrate on 
certain profiles of entrepreneurs based on race, gender, and socio-economic groups (Key Informant 6). One point that 
resonated with most of our key informants was the fact that the majority of investment teams at – local and foreign – VC 
firms or angel investor networks remain male dominated. As a consequence, investors are more likely to invest in other 
male entrepreneurs from their networks. The interviews cannot reveal whether investment decisions by investors are 
primarily influenced by a natural pull towards homophily or if gender-based bias is also playing a role. Given the bias 
arising from gender stereotypes is often unconscious, it is to be expected that the impact of this factor is difficult to 
assess with the means of our research method (Brush et al., 2018; Malmström et al., 2017). Some interviewees, 
however, mentioned anecdotes from female entrepreneurs in their network that reported instances in which they were 
not taken seriously during meetings or even experienced inappropriate behaviour from male investors, including sexual 
assaults (Key Informants 8, 10, 12). We cannot assess how frequent these instances occur, yet it is important to raise 
that such behaviour may discourage female entrepreneurs to seek out VC financing from male-dominated investment 
funds.  

DRC 

In the context of the DRC, the power dynamics of homophily and gender biases seem to be quite pronounced. All 
interviewees with expertise in the DRC market illustrated that overall, there are very few VC investors involved in the 
region. One business advisor as well as a technical assistance advisor in the DRC explained that those few investors 
rarely reach out to female entrepreneurs directly (Key Informants 11 and 15). The existing networking events are 
primarily attended by men and there is little effort of organising more inclusive events to spread information about funding 
opportunities more widely. One interviewee working at an incubator in the DRC stated that even though most investors 
confirm they would like to invest more in female entrepreneurs they still tend to invest in men, as there is the perception 
that women are not capable enough and are not investment ready (Key Informant 4). Another business advisor with 
expertise on the DRC similarly pointed out that VC investors often have wrong perceptions about female entrepreneurs 
and need to consider the advantages of having female or gender balanced management teams in their portfolio firms 
(Key Informant 12). One interviewee further illustrated that incubators claim there are only few eligible female 
entrepreneurs, and these would also require more time resources as they lack certain skills in management and finance. 
In addition, incubators raised the concern about the dual role of female entrepreneurs as they also carry time consuming 
family responsibilities at home (Key Informant 15). Overall, these informants concluded that there are not enough 
investment funds being open support and actively communicate with female entrepreneurs.   

Kenya and Nigeria 

The interviewees pointed out that the non-diverse networks and investment teams, rather than gender biases, of venture 
capitalists investing in Nigeria and Kenya play a crucial role for the fewer investments in female-led start-ups. Five VC 
investors with expertise in Kenya and Nigeria noted that there is a need to on-board more women who are involved in 
the investment decision process (Key Informants 1, 8, 9, 10, 19). More diverse investment teams, for example in terms 
of gender, race, and background, also hold more diverse networks and consequently a richer pipeline of potential 
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investees (Key Informant 19). Even if unconscious biases exist, these can be partially overcome during discussions on 
investment decisions in a more diverse investment team (Key Informants 1, 10, 19). One interviewee working at an 
accelerator further emphasised the importance of not only involving more female investors but also having female 
investors that are from the local regions and therefore can better affiliate with the context-specific challenges that female 
entrepreneurs are facing (Key Informant 10). A report by IFC (2019) indeed reveals that gender-diverse investor teams 
(at least 30% female and male team members) at VC and PE firms investing in developing countries maintain wider 
networks including more female entrepreneurs and are also more likely to invest in founding teams with women as well 
as in start-ups led by a female CEO. Yet, the number of gender-balanced senior investment teams remain low globally. 
68% of senior investor teams at VC and PE firms in emerging markets are all male, 1% are all female, 16% male 
dominated and only 15% of investment teams are gender balanced (IFC, 2019). This issue is comparable in developed 
countries: here only 13% of VC and PE firms have gender balanced senior investment teams. The numbers are slightly 
better at Sub-Sharan African investment firms, namely at 17% (IFC, 2019). Overall, interviewees – including VC 
investors themselves – suggested that having more investment funds that employ a gender-lens investment strategy 
and having funds that are intentional about investing in female-led start-ups would help to address the gender funding 
gap.  
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Section 5: Recommendations 
 

After gathering information through key informant interviews and secondary desk research, three key, high-level sets of 
strategies emerged. These strategies are each tailored for ways VC funds, donors, DFIs and technical assistance 
implementers can work to close the gender gap in the DRC, Kenya, and Nigeria. The first recommendation is targeted 
at supporting female entrepreneurs to strengthen the pipeline for VC investment. The second and third 
recommendations address venture capital more specifically. We then expand on the third recommendation, technical 
assistance, to provide greater detail for our client organisation. These strategies could serve as a starting point for work 
in other African economies with the inclusion of local context and on-the-ground research.  

 

1. Create More Funds and Financial Products Specifically Catered to Women in the 
Target Markets 

Donors, DFIs, Incubators/Accelerators, Venture Capital Firms 

A common theme from our interviews was a need to create more investment funding that specifically targets women 
entrepreneurs in the three countries, particularly at the early stages. Investment professionals active in all three target 
markets stressed the lack of early-stage funding available to businesses, stating that there is a financing gap present 
across the board between seed capital and larger investments in the $50,000-$500,000 range (VC4A, 2018a). 
Businesses that are successful but not running at a scale to require or be able to manage an investment in the upper 
hundreds of thousands to millions of dollars have limited options for raising capital. A key informant working at a donor 
organisation outlined the struggle faced by many women business owners, whose businesses may not be at the scale 
or in an industry attractive to VC funding, but for whom credit from banks is difficult to access due to lack of capital or 
for whom the interest rates of microcredit are too high (Key Informant 10). These businesses may benefit greatly from 
smaller rounds of funding or different financing models, such as the ability to take out more lines of credit, pursue private 
equity, or use a revenue-based sharing agreement, which do not require the rates of growth sought after by VC investors.  

Two exceptional examples are FirstCheck Africa and Future Africa, accelerators and investment funds with female co-
founders. In January 2021, entrepreneurs Eloho Omemee and Odunayo Eweniyi founded FirstCheck Africa. The fund 
will provide six women in Africa with $15,000 to $25,000 in exchange for modest equity (Kene-Okafor, 2021). This year, 
Future Africa also announced to invest up to $1 million to female tech founders (Kene-Okafor, 2021). Donor partners 
and DFIs can position themselves in this space to better finance seed stage investments with capital from similar funds.  

 

2. Commit to Setting Gender-related Goals and Increasing Representation  

Venture Capital Firms, Incubators/Accelerators 

A key informant working at an investment platform active in Kenya and Nigeria stated that gender was the least 
considered factor by investors at funds they work with (Key Informant 16). Limited partners who provide capital to VC 
funds can work to guide GPs (those making the investment decision) by setting concrete goals for gender diversity. 
Around 65% of LPs interviewed by the IFC said gender diversity is important, but only 25% of GPs report that their LPs 
ask about the gender diversity of their investment, and only 20% encourage making gender diversity an investment 
condition (IFC, 2019). For example, one VC investor in Nigeria described that the fund is starting to measure its impact 
and that one of these measures includes gender diversity within the portfolio companies (Key Informant 8). This fund 
also aims to prioritise start-ups founded by women or a gender-diverse team during the due diligence phase. Further, 
the investment team pays attention that female and male co-founders have a fair distribution of equity ownership within 
the founding team in order to avoid investing in teams that solely include a female co-founder to make a better 
impression when raising capital.  

Increasing the share of women in senior positions at VC firms also prompts more women to aspire to work or apply for 
funding in the VC space. Female leadership in VC spaces attracts more women in part by increasing the level of 
familiarity and comfort women entrepreneurs have when dealing with investors (Key Informant 19). For instance, 
FirstCheck Africa received about 600 female applicants at its launch for this female-funded investor firm (Kene-Okafor, 
2021). VC funds should work from the ground up to increase women’s representation in VC, beginning with more 
intentional recruitment of gender diversity at the entry analyst level. For example, the IFC (2019) found that employers 
at VC and PE funds generally underestimate the number of qualified female candidates for roles because the candidates 
are not in their personal networks, indicating that the talent is there, but firms must be more deliberate in their hiring 
practices. Internships often lead to analyst roles, but many roles are unpaid or poorly paid, which is particularly 
excusatory for women, who are more likely to have home or family obligations. This also leads many firms to bring in 
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interns from abroad, as foreign interns may be better able to afford to undertake the role or be sponsored by a university 
program (Key Informant 19). This practice also perpetuates the dominance of foreign investors in the VC spaces of the 
target countries. Firms should strive to invest in domestic female latent through well-paid internship and entry-level 
opportunities, both to strengthen their own company’s talent pipeline and thought leadership in the domestic VC industry 
as a whole.  

3. Refine Technical Assistance Programs  

Technical Assistance Implementers, DFIs, Donors 

Donors and implementing partners in Nigeria, Kenya, and the DRC are positioned to play critical roles in narrowing the 
VC gender gap through delivering market systems development programming in developing economies. After speaking 
with key informants and reviewing the literature, four specific strategies for improvement emerged. 

Specific Recommendations for Technical Assistance Programs: 

3.a. Work with businesses and venture capital funds to develop businesses cases for pursuing gender equality 
in investment. 

The primary focus of most VC funds is to invest in companies that will generate a high return on investment (though 
many funds do have social impact goals as well), indicating the necessity of promoting the economic case for inclusion 
and gender diversity. In order to decrease bias against female founders and female-led companies, TA providers could 
work with beneficiaries, partner organisations, and VC firms themselves to develop and promote business cases for 
working to close the gender gap in VC funding, highlighting the value created by women as employees, clients, and 
customers.  

As discussed, VC is a very network-based industry, and interviewees working in the finance and investment space in 
all three target markets emphasised that women and men frequently operate in different social and professional 
networks. We have also seen that bringing women into investment teams increases investment in women, and that 
seeing women succeed with their businesses inspires more women to pursue entrepreneurship. TA providers could 
therefore work with partners to emphasise that increasing women's participation in venture capital from both the supply 
and demand sides serves to open potential pipelines for investment and opportunities to expand the reach and network 
of the firms.  

Additionally, VC funds primarily invest in "tech" firms (AgriTech, FinTech, etc.), which offer the possibility for rapid year-
on-year growth and expansion. While there are certainly women entrepreneurs working in these fields, there are growing 
numbers of women pursuing entrepreneurial ventures in industries seen as stereotypically female, such as fashion and 
retail, cosmetics, and services for parents and children. A female business owner in Nigeria explained that her business, 
which operates in the ecommerce and fashion space, is not attractive to VC funders despite its success. This sentiment 
was echoed by an analyst working at a VC fund in SSA, who stated that the focus is pulled primarily to firms seen as 
"tech-based." However, as seen through the success of companies such as Rent the Runway and Glossier, there is 
huge potential for success investing in firms operating outside of traditional tech spaces. Developing and promoting the 
business case for diversifying venture capital on both investor and investee sides will help direct funding towards more 
women, who frequently operate in these alternate industries. 

 

3.b. Tap into women's networks and organisations increase exchange between venture capital funds and 
female entrepreneurs.  

In keeping with this concept of operating where women work, TA programs should strive to identify and form active 
partnerships with women's networks and organisations operating in the local project contexts. Key informants working 
across all three markets identified that making connections with women who have succeeded in receiving investment 
or venture capital funding were highly impactful for female entrepreneurs. A key informant working in the DRC context 
stated that connecting with other women and with programs and organisations specifically focused on aiding female 
entrepreneurs was beneficial both through providing technical advice on business strategy and resource identification 
and on a psychological level, boosting women's confidence and helping to chip away at the stereotype that 
entrepreneurship and venture capital are male domains (Key Informant 5).  

Notably, key informants working in the entrepreneurship and investment spaces in Kenya and Nigeria discussed how, 
despite growing presences of domestic funds, the VC space is still dominated by foreign firms and investors (Key 
informants 10, 19). They outlined how proximity and connection to foreigners, most frequently white men, can provide 
key avenues to success for those seeking funding. This exacerbates the necessity for networking and places importance 
on forming personal and professional connections with these investors, putting women at a disadvantage. Emphasising 
network building amongst women and between women's organisations and venture capital firms could work to help 
female entrepreneurs form these key relationships and break into new spaces, as well as introduce investors to a new 
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pipeline of innovation. This strategy can be adapted to local needs depending on the maturity of the venture capital 
ecosystem and local investment context and could vary from hosting panels and networking events to working with 
partners to create new platforms for female entrepreneurs to connect. 

3.c. Develop knowledge hubs to help strengthen business skills for women. 

To encourage women to pursue entrepreneurship and prepare women to develop businesses that are VC-backable, 
technical assistance providers should deliver programming to improve critical business skills for female entrepreneurs. 
Depending on the needs of women in the specific contexts, this could include TA with business plan development, 
budget development, marketing or legal support, financial literacy training, accounting training, technology skills building, 
and/or business strategy development (World Bank, 2018). One potential strategy suggested by key informants in the 
DRC and Nigeria is the creation of “one stop shop” hubs under projects focusing on entrepreneurship, market-systems 
development, or VC where people could receive advice on a variety of business questions (Key Informants 4, 15, 17, 
18). This could be augmented by an “office hours” style program, where entrepreneurs from any sector are able to drop 
by and talk to TA experts and/or project partners about their business ideas in an informal and educational environment. 
This method was implemented by a key informant at a VC fund and found to be successful in encouraging women to 
pursue entrepreneurial ventures and increase their business confidence (Key Informant 19).  
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Section 6: Conclusion 

 

This report contributes to the literature on Gender and Venture Capital by analysing the barriers women in three target 
African markets — the Democratic Republic of the Congo, Kenya, and Nigeria — face in pursuing and receiving VC 
funding. Investment volumes in the VC space in Africa still lags behind North America, Asia, and Europe, but investors 
are increasingly recognising the opportunities being created by innovative start-ups across the continent, particularly in 
the FinTech, AgriTech, Off-grid/Energy and HealthTech sectors (Partech, 2021).  

Through 19 qualitative interviews augmented by secondary desk research, we identified two distinct but highly 
interrelated sets of barriers driving the gender gap in venture capital in the three target countries. On the first level, 
women face challenges engaging in formal entrepreneurship, which leads to fewer eligible female entrepreneurs in the 
investment pipelines of VC investors. Female entrepreneurs overcoming the first set of barriers face limitations on a 
secondary level, namely the challenges specific to securing VC financing.  

 

We have therefore developed three strategies for narrowing the venture capital gap in the target market. The first 
strategy is aimed at increasing the pipeline of female entrepreneurs:  

1.  Create More Funds and Financial Products Specifically Catered to Women in the Target Markets 

The final two recommendations focus specifically on the Venture Capital space:  

2. Commit to Setting Gender-related Goals and Increasing Representation; and  
3. Refine Technical Assistance Programs.  

As this report is being completed for ASI, a technical assistance provider, we expand on the fourth recommendation 
with three additional sub-recommendations on technical assistance strategies in the VC space:  

3.a. Work with businesses and venture capital funds to develop businesses cases for pursuing gender 
equality in investment; 

3.b. Tap into and strengthen women's networks and organisations to increase exchange between 
venture capital funds and female entrepreneurs; and 

3.c. Develop knowledge hubs to help strengthen business skills for women. 

As we have seen that VC only serves the needs of a small percentage of female entrepreneurs, further research should 
be conducted into alternate financial products for female entrepreneurs for whom both commercial banks and VC may 
not be viable options. These could include revenue-based sharing agreements or self-liquidating instruments, which 
may be more desirable but have yet to be explored in-depth.  

 

 

 

  

Limitations to women’s success in formal entrepreneurial activities 

• Social and cultural norms restricting women’s participation and generating negative views of female 
entrepreneurs 

• Lack of financing options provided by financial and government institutions 

Barriers to accessing VC funding for women 

• Different industry and career paths taken by women 
• Lack of mentorship and networks 
• Homophily and investor bias 
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Appendix A: ASI-LSE Terms of Reference 
 

Terms of Reference with Adam Smith International 

November 2020 

  

Introduction 

The terms of reference will discuss the topic goals, research design and methodology we intend to use, work structure 
and our labour division. 

Objective 

The purpose of this study is to provide insights into how donors can better target their technical assistance efforts to 
close the venture capital gender gap in African countries. Donor support should contribute to the empowerment of 
women, however, there seems to be a lack of it towards female lead in small and growing businesses (SGBs). Therefore, 
this project will focus specifically on barriers to women’s success in securing venture capital funding and on successful 
methods for overcoming these barriers, with the goal of providing donors undertaking Market System Development 
(MSD) programming, a better understanding of how to address gender barriers through their work. The final report will 
provide ASI with analysis concerning how funding and technical assistance programs can contribute to an increased 
participation of women in entrepreneurship and facilitate their access to financial means to grow their businesses. 

Rationale for the Review 

Venture capital is a growing source of funding in emerging/thin markets, and a possible mechanism by which 
entrepreneurs can secure funding if they are unsuccessful/unable to secure bank loans or seek the 
mentorship/networking/collaboration that VC funding can bring. However, IFC analysis revealed that only 5% of VC 
funding in emerging markets overall and 6% in Sub-Saharan Africa went to women-led businesses between 2012 and 
2017.2 Private financing is emerging as a powerful tool for economic development in emerging markets as a method to 
provide capital for SGBs. Therefore, donors looking to provide TA with private sector financing must also examine the 
gender imbalances in receipt of funding so these imbalances are not exacerbated, and progress can be made towards 
their elimination. The strategic locations of the selected countries and the economic prominence of Nigeria and Kenya 
allow for the possibility of expansion to other countries in the region. 

Framework 

The aim of the project is to produce a report for ASI which provides insights and suggestions of how technical assistance 
(TA) programs targeted at small- and growing businesses (SGBs) can be adapted to better address the gender gap in 
Venture Capital (VC). Our research will concentrate on three target countries of particular interest to the client: Kenya, 
Nigeria, and the Democratic Republic of the Congo. We will begin without a specific sector focus, though that may 
change as the project progresses. 

To approach this project, we will concentrate on the following research questions, which address the sources as well as 
the methods of reducing the gender financing gap: 

• Which factors contribute to the gender financing gap in Kenya, Nigeria and DRC? 
• What models of technical assistance have so far proven to work effectively in addressing the gender gap? What 

do these technical assistance services entail? 
• How can donors better target their technical assistance support to help address this critical gender disparity? 
• Are there other stakeholders apart from donors (e.g., investors) who can make their contribution to promote 

gender equality in funding? 

Research and Design 

To shed light on some of the key questions mentioned above, we plan to review previous reports, assess literature and 
conduct primary research focused on the gender gap in the venture capital funding in Kenya, Nigeria and the Democratic 
Republic of the Congo. The first step will be to complete a thorough literature review, analysing the venture capital 
markets in the three selected countries and larger trends on the African continent. Online sources focused on VC, such 
as Crunchbase and Ventureburn, will also be used to assess current trends in VC funding in the selected countries. 
Additionally, we will review previous TA programs undertaken in the field of venture capital and analyse the success of 

 

 

 
2 International Finance Corporation, “Moving Toward Gender Balance in Private Equity and Venture Capital,” 32.  
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methods to promote women led SGBs. Within this research, we will focus on trends relating to female entrepreneurship 
and barriers for women in accessing venture capital funding. We may draw in insights from other more mature VC 
markets, such as the US and Europe, but will be cautious about generalizing findings to the local contexts. 

Our findings from the reports and literature, along with input and feedback from Adam Smith International, will assist us 
in identifying key informants in the VC industry in the selected countries. We plan approach this topic from both the 
supply and demand sides of VC by interviewing investors and principals at VC funds and women business leaders 
receiving/applying for VC funding, then integrating insights from DFIs/donors to provide recommendations on TA 
programming. This will involve remotely interviewing DFIs/donors, TA implementers, venture capital funds, impact 
investors and female led SGBs. We also plan to leave room for snowball sampling to allow for more in-depth exploration 
of specific markets and contexts. The exact number of interviews will be determined as the landscape becomes clearer, 
and we plan to overbook the number of interviews we conduct to ensure we have enough information and data to form 
a robust final analysis. Based on the interviews, we will produce case studies showcasing successful methods used to 
promote VC funding for women-led businesses. 

Preliminary Outline of Report Contents 

1.     Executive Summary and project context 

1.     Literature Review 

2.     Methodology Section 

3.     Insights and Results from Interviews in Selected Countries 

a.     Case studies 

4.     Analysis of macro-trends 

5.     Recommendations and guidance for technical assistance 

6.     Conclusions and priority areas for DFIs/donors 

Work breakdown 

Our team has assigned the following roles: 

Client Liaison: Claire/Chiara 

Design/Visual: Rotating 

Survey Designer: Ermida  

Interviews: Rotating 

Editor (preliminary): Chiara 

Editor (final): Claire/Awura-ama  

Secretary (minutes-taker): Rotating 

  

Draft Timeline 

As the project progresses, we plan to allocate more specific roles and duties to each team member. Depending on the 
volume of interviews we plan to hold, we plan to rotate the interviews between each team member. We plan to use 
Microsoft Teams to create the design of our presentation and final report. 
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Appendix B: Overview of Target 
Countries  

 

Country The Democratic Republic of the Congo (DRC) 
Capital Kinshasa 

Locator and Country Maps  

 

 

Flag 

 

 

Population 105, 044, 646 (July 2021, est.) 

GDP $47.16 billion (2019, est.) 

GDP per capita $1,098 (2019, est.) 

Main Economic Sectors by 
percentage of GDP (2017, 
est.) 

Industry (43.6%), Services (36.7%), Agriculture (19.7%),  

Ease of doing business  36.2 (2020) 

Gender Inequality Index (GII) 175/189 (2020) 

Overview The DRC is home to a wealth of natural resources, but struggles with many 
socio-economic problems, including high mortality rates, malnutrition, and 
lack of access to sanitation. There is limited access to public services, 
especially in areas outside major cities, where access to education, water, 
and health services is limited. The DRC is a host country for over 100,000 
refugees fleeing from the neighbouring Republic of Congo, and continually 
struggles with armed groups active throughout the country, leading to 
protracted periods of violence and insecurity. The business sector of the 
country has been based primarily on natural resources and is highly 
vulnerable to fluctuations in prices of extractables. Slow bureaucracy, 
political instability, and extensive issues with corruption and clientelism 
hinder international investment and domestic growth. The country is also 
facing intense demographic pressure and a youth bulge, which is putting 
increasing strain on the country’s already limited public services and 
institutional capabilities. 

Source: CIA World Factbook 
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Country Kenya 
Capital Nairobi 

Locator and Country maps  

 

 

Flag 

 

 

Population 54,865,051 (July 2021, est.) 

GDP $95.52 billion (2019, est.) 

GDP per capita $4,330 (2019, est.) 

Main Economic Sectors by 
percentage of GDP (2017, 
est.) 

Services (47.5%), Agriculture (34.5%), Industry (17.8%),  

Ease of doing business  87.2 (2020) 

Gender Inequality Index (GII) 143/189 (2020) 

Overview Kenya is the economic hub of East Africa and has been classified as a 
lower-middle income country since 2014. The economic, political, social and 
transport hub of the country is the capital, Nairobi. Kenya’s GDP growth has 
averaged around 5% over the past decade, but unemployment is still a 
widespread issue. Kenya’s middle class, professional class, and number of 
entrepreneurs has risen steadily, though issues of weak institutions, 
corruption, and fiscal mismanagement have tempered growth. Around 75% 
of the Kenyan working population is involved in agriculture, which forms the 
backbone of the Kenyan economy. The Kenyan government has pursued 
FDI, particularly in infrastructure and transport development, as poor road 
and rail networks hamper economic activity. Kenya has faced persistent 
issues with terrorist activity, particularly in the northeast of the country and 
in the capital of Nairobi, which has caused periods of stagnation in 
investment and business activity, though the country has rebounded each 
time. 

Source: CIA World Factbook 
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Country Nigeria 
Capital Abuja 

Locator and Country Maps 

 
 

Flag 

  
 

Population 219,463,862 (July 2021, est.) 

GDP $475.06 billion (2019, est.) 

GDP per capita $5,136 (2019, est.) 

Main Economic Sectors by 
percentage of GDP (2017, 
est.) 

Services (56.4%), Industry (22.5%), Agriculture (21.1%) 

Ease of doing business  86.2 (2020) 

Gender Inequality Index (GII) 161/189 (2020) 

Overview Nigeria is the largest economy is Sub-Saharan Africa and a large oil 
producer. The capital, Abuja, is a planned city, and most economic activity 
is centred around Lagos, which is the largest city in Nigeria and located in 
the southwest region of the country. The Agriculture, telecommunications 
and services also drive economic growth, through over 60% of the 
population still remains in poverty. Growth is hampered by poor 
infrastructure, transport networks, weak governmental institutions, 
inconsistent policies, and corruption. Nigeria is experiencing rapid 
population growth and persistent youth unemployment, poverty, and youth 
dissatisfaction with political and economic management of the country. 
Nigeria also faces persistent with terrorist threats and armed groups, 
particularly in the north and northeast regions of the country. Since 2009, 
over 35,000 civilians have been killed by terrorist and militant violence.  

Source: CIA World Factbook 
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Appendix C: Overview of Venture Capital 
and Key Definitions 

 

Venture Capital: Venture capital (VC) is a source of funding for businesses with high growth potential that are still in 
their early stages (Berk & DeMarzo, 2017). Start-ups often develop disruptive technologies, products or services 
designed to be innovative solutions to cutting-edge issues. Businesses pursuing VC financing are frequently, but not 
always, high-risk ventures that are unable to receive loans or investment from more traditional financial institutions like 
banks (Cremades, 2018). In the initial stages as the businesses is developing its business concept and scaling its 
operations it is often unprofitable (Credit Suisse, 2019) and therefore debt investments are generally not suitable in the 
first years due to inability to do repayments. Businesses receiving investment capital from a VC fund generally exchange 
a share in equity (i.e. part of the business ownership) for capital (Berk & DeMarzo, 2017). Frequently, the investors may 
also sit on the boards of businesses or have a say in company recruitment or the business model (Startups UK, 2021). 

A VC fund is an investment fund whose capital comes from institutional investors or high-net worth individuals (including 
for example pension funds, sovereign wealth funds, or endowments). These professional investors provide capital to a 
VC fund with the knowledge that the fund will be investing in these “high risk, high reward” businesses (Credit Suisse, 
2019). The investment teams at VC funds conduct the screening, due diligence and investment management of suitable 
start-ups. As VC is one of the riskiest asset classes, investors are well aware that not all ventures will be successful 
(Credit Suisse, 2019). Diversification within the portfolio increases the probability that at least one start-up eventually 
becomes valuable enough to cover incurred losses from failed or modest investments.  VC funds generally hold their 
investments 5-10 years until they sell their equity shares to another investor to liquidate the investment (Credit Suisse, 
2019). In other, less frequent, cases, the start-up goes public through an initial public offering at a stock exchange (IPO). 
The median rate of return per year for investors in VC funds is around 15% and thereby rewards the high risk (Credit 
Suisse, 2019).  

As displayed in the table below, Venture Capital funds frequently provide services beyond investment in order to promote 
business success and improve return on investment. 

 

Overview of Additional Services Provided by VC Funds (Startups UK, 2021) 

Support Services Many of the larger venture capital firms will have their own in-
house marketing, legal, tech and recruitment teams that will offer 
their services to start-ups and smaller businesses that receive 
investment. Investors may assist with the formulation of a 
business model and help set the direction of a business. 

Strategic Introductions Investors or partners in venture capital funds often have a 
wealth of contacts that businesses can tap into. Streamlined and 
direct, these introductions will be highly specific, strategic and 
targeted. Said introductions could include potential partnerships 
with larger corporates, new investors or clients, or even potential 
hires. 

Experience in Efficiency A seasoned investor and businessperson can streamline 
communication channels and ensure boardroom meetings are 
suitably productive. Helping to formulate strategy and direction, 
an investor can ensure your business is prioritizing properly – 
from the top down. 

Wider Market Knowledge Venture capitalists often have deep and extensive market 
knowledge and experience working in the sector or industry. As 
a result, an engaged investor can give insight into international 
markets, potential new clients and even exit opportunities. 

Best Practices Investors can add significant value by helping instill good 
governance in areas such as financial controls and reporting, 
business ethics, and contractual issues and procedures. 
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The venture capital process is split into several rounds, each with different levels of investment and goals for company 
growth, though the specifics of a round can vary depending on context, industry and an individual business’s needs 
(LegalVision Australia, 2021). The table on the following page provides a broad summary of the features of the rounds.  

Note: The table does not include the pre-seed round because it is not always undertaken by start-ups and is not viewed 
by many in the industry as a formal part of the funding process. The pre-seed round is often undertaken by the 
entrepreneur alone or in a small team and is self-funded or funded by contributions from family and friends, small grants, 
or crowdfunding. The object of the pre-seed round is to develop a prototype or proof of concept that can be taken to 
investors to apply for seed round funding.  

 

Other Key Definitions: 

• Accelerator: An accelerator is generally a for-profit organisation that works with businesses around the seed 
stage of funding. These businesses have already established a prototype and need help accelerating their 
growth, gaining market traction, and bringing in more funding: a “scale up” business vs a start-up. An 
accelerator will typically work with a business for a set time period and provide mentorship, connections, and 
sometimes business space and legal/technical/marketing advice in exchange for equity (Bridge for Billions, 
2016, Drover et al., 2017). (Note: the line between an accelerator and incubator is often blurred and may 
depend on the specifics of an organisation.) 

• Angel Investor: An angel investor is typically a wealthy individual who invests their own money in start-ups or 
entrepreneurial ventures in exchange for equity (Ganti, 2020). Angel investors may also provide services 
similar to an accelerator/incubator, using their business knowledge or connections to aid the growth of a 
business. Angel investors may form groups or networks with other angel investors to pool funds and make 
joint investments, or to help facilitate matching between investors and businesses (Drover et al., 2017).  

• General Partner (GP): General partners are typically the founders and managers of a VC fund. They decide 
which businesses to invest in (Takatkah, 2019). 

• Incubator: An incubator is a non-profit organisation that works with start-ups in the earliest stage of growth to 
help develop a prototype, identifying their customer base, and/or create a business model. Incubators tend to 
work with start-ups for longer periods of time and begin working with a business at its very earliest stage of 
creation (Bridge for Billions, 2016). (Note: the line between an accelerator and incubator is often blurred and 
may depend on the specifics of an organisation.) 

• Limited Partner (LP): Limited partners are the individuals or institutions that invest in a VC fund. They do not 
control the investment decisions and invest with the expectation that GPs will use their investments to 
generate increased returns for the LPs (Takatkah, 2019). Limited partners do not control final investment 
decisions but may indicate preferences or make future investments conditional on certain conditions being 
met (such as social impact, sustainability, etc.). 
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Source: LegalVision Australia 
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Appendix D: List of Key Informant 
Interviews 

 

Key 
Informant Profession Region of expertise Sex 

1 Venture Capital investor (DFI)  Kenya, Nigeria Male  

2 SME CEO Kenya Female 

3 Venture Capital Investor and Co-Founder 
(private firm) Nigeria  Female 

4 Incubator Manager  DRC Female 

5 Tech Policy & Gender Researcher  Kenya, Nigeria Female 

6 Venture Capital investor (DFI) Kenya, Nigeria Male  

7 Senior Technical Assistance Advisor on 
private sector development programs  DRC Male  

8 Venture Capital investor (private firm) Kenya, Nigeria Male  

9 Venture Capital investor (private firm) Sub-Saharan Africa Male  

10 Investor and advisor at a donor 
organisation  Kenya, Nigeria, DRC Female 

11 Business advisor  DRC Female 

12 Technical Assistance Advisor on private 
sector development programs  DRC Female 

13 Academic professor  Europe, developing 
countries Female 

14 Director at an accelerator  Kenya, Nigeria Female 

15 Technical Assistance Advisor on private 
sector development programs  DRC Female 

16 Lead Business Advisor for Investment 
Platform Kenya, Nigeria Male  

17 Lead Consultant at Investment Firm Kenya, Nigeria Female 

18 Consultant at Investment Firm Kenya, Nigeria Male  

19 Venture Capital investor (private firm) Kenya Female 
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Appendix E: Guide for Semi-Structured 
Interviews 

 

Note: Not all key informants were asked all of the following questions. These questions served as general outlines for 
exploring an informant’s personal expertise or experience and guiding the conversation. All key informants signed 
consent forms and were aware of the subjects being discussed ahead of time. They had the ability to withdraw their 
participation at any point during and after the interview.  

 

• Can you give us some background of what you/your organisation does?  
o Where do you operate?  
o What kind of work/assistance do you do/provide?  
o How long have you worked in this area/field?  
o What problems are you trying to address?  

  
• Can you describe the VC space in your area/field?  

o What trends have you noticed?  
o Are specific sectors being funded/not funded?  
o How has the sector evolved in the last several years?  
o How do you see the sector developing?   
o Do you think current situation of COVID-19 will hinder growth?  

  
• In your role, how do you perceive the VC gender gap?  

o What prevents women from accessing funding/pursuing funding?  
o What prevents women from being chosen to receive funding?  
o Would you conclude it is rather the supply or demand side that holds women back in receiving 
financing?   
o What effects does the gender gap create?  
o Do you see a huge concertation of the gap focused in certain sectors? Which ones would you 
say are most prevalent?  

  
• What has been done to address the gap? What do you feel should be done?  

o Are there any strategies you find particularly effective/ineffective?  
o What do you feel would drive the largest changes?  
o To which extent are TA programs addressing the gender funding gap? Is there potential to 
adapt these?   

  
• What do you recommend we look into/examine to further our research?  

o Articles/books?  
o Organisations?  
o Projects?  
o Specific people?  

 

  



  

•  

 

 

 

 

 

Headquarters 
240 Blackfriars Road  
London 
SE1 8NW 
United Kingdom 
T: +44 20 7735 6660 

 
Europe 
Adam Smith Europe B.V. 
Keizersgracht 62,  
1015 CS Amsterdam,  
Netherlands 
T: +31 (0)20 520 7400 

 
Africa 
West End Towers 
PO 267 21-00100  
Nairobi, Kenya 
T: +254 20 444 4388 
 
Asia Pacific 
Suite 103 
80 William Street 
Woolloomooloo 
Sydney NSW 2011 
Australia 
T: +61 2 8265 0000 
 

North America 
1712 N Street NW,  
Suite 400 
Washington, DC 
20036 
United States of America 
T: +1 (202) 873-7626 

 
South Asia 
56 Alps Building  
Janpath 
New Delhi 110 001  
India 
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