
1. What money represents

2. The evolution of money

Digital money has had a hugely positive impact in both countries with 
well-established financial institutions as well as in developing countries with 
limited access to traditional banking systems and technology. 

New innovations, companies and even entire industries are constantly being 
created which advance our understanding of digital money, and develop 
the myriad ways in which digital money is having a positive impact on hu-
mans and our world. 

For people who have not yet bought into the digital money revolution, 
they’re at a major disadvantage compared to the more digitally-savvy 
among us, given the vast number of benefits that digital money has over 
traditional physical forms of money.

For thousands of years, the evolution of money has reflected human social 
transformation and innovation in the societies it’s used in. 

The imagined concept of ‘money’ materialised in a physical token with 
electrum coins, silver-gold alloy money coined under the reign of Gige 
(Lidia, VIII-VII centuries BCE), whose primary function was as a medium of 
exchange, store of value and wealth, and unit of account.

1.  From Gold to Bit. Money in the digital world. From O.Claxton, A.Macciani and M.Bustreo. 
London and Venice 2020. 

2. M. Bustreo e A. Zatti, Denaro e Psiche. Valori e significati psicosociali nelle relazioni di scambio. 
Franco Angeli, Milano 2007.
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Despite being in the third decade of the 21st century, 
our world is far from financially inclusive, and millions 
of women around the world have to rely on other 
people to control their financial lives.  
 

Financial inclusion can be defined as the availability of basic financial services to 
save money, access credit and manage financial risk. Financial independence 
occurs when people utilise these services to the extent that they have control of 
their lives financially, without being dependent on others.

The key benefits of financial inclusion and independence are the freedom and 
flexibility to live on one’s own terms. Unfortunately, for far too many women 
around the world, this isn’t the reality of their situation.

 

This inequality has been consistent in each of the Global Findex reports in 2011, 2014 
and 2017. Based on the latest data, the gap does not seem to be closing.

This white paper will examine the way that mobile money services, and in particular 
mobile money transfers, empower women in developing countries to live a life of 
financial inclusion and independence. 

Paysend is a global fintech innovator on a mission to empower women financially 
with the provision of affordable, accessible and simple financial services.

Creating a world where financial 
inclusion for both men and women 
exists in equal measure is one of the 
most important missions that a 
FinTech solution provider can take on

Globally, those who have bank accounts are:

72% of men 65% of women
A difference of roughly 
270 million people.
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1. https://blogs.worldbank.org/opendata/time-after-time-how-men-and-women-spend-their-time-
and-what-it-means-individual-and 

2. https://www.oecd.org/daf/fin/financial-education/OECD_INFE_women_FinEd2013.pdf

On a fundamental level, the correct infrastructure needs to be in place so 
that financial services are available for common use. This means having enough 
institutions such as banks, cash points and loan associations to support a 
population conveniently, without requiring long journeys or endless queues 
in order to use these services. Because of domestic time constraints women 
globally have less free time than men, according to World Bank data.1

Secondly, social attitudes can play a major role in women’s power over their 
own financial situation. If the social norm is to hand responsibility for a 
woman’s finances to her husband or father, it’s practically impossible for her 
to become financially independent.

And finally, education plays an important role. In many countries where 
inequality in financial inclusion exists women are not exposed to finance in 
the same way as men2. Belief in financial services and the motivation to 
become financially independent are borne out of education, however basic.  
Whether this is in schools, at home, or simply with friends, the way that we 
learn best about what to do with money is by creating conversation about it, 
and learning from the experiences of ourselves and our peers. But for many 
women around the world, financial education isn’t prioritised in the same 
way as it is for men. 

1.

2.

3.

World Bank statistics indicate that financial inclusion and autonomy for women are 
lower in developing countries, where social, economic and environmental 
circumstances limit the power that women have over their own money, and their 
access to basic financial services.

What are the obstacles to global 
financial equality?  

There are three key factors that tip the gender equality 
scales for financial independence and inclusion. 
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For example, according to the World Bank there were fewer than 11 commercial 
banks per 100,000 adults in Pakistan in 2017, compared with 31 in the US.3 

Although an insufficiency of bank branches would previously have been a major 
barrier to access to financial services and therefore financial independence for 
women, their significance is diminishing. This is a result of the rise of the internet 
and smartphones.   

Mobile banking apps and FinTech service providers have begun to put financial 
power and independence into the consumer’s hands. People can now hold, send 
and spend their money using clear and simple apps on their phone, without ever 
needing to visit a physical branch.

But what does this mean for the financial independence of women in developing 
countries? 

How mobile money 
increases financial 
independence 
for women 

The vast majority of financially dependent women live in 
developing economies where financial institutions have, 
in general, fewer locally accessible branches.

3. https://data.worldbank.org/indicator/FB.CBK.BRCH.P5
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According to the Global Findex database4, global mobile phone usage for women is 
over 80%, and in developing areas of the world this figure doesn’t significantly drop. 
In Sub-Saharan Africa mobile phone usage amongst women is 66.3%, and even in 
countries on the World Bank’s ‘Fragile States’ list - the most volatile countries around 
the world - the figure is still at 58.2%.

Between 2017 and 2018, the number of global mobile money accounts increased by 
20%, to 866 million . But if we look more closely, particularly at stats from 
developing countries with a less prominent banking infrastructure, the introduction 
of mobile money accounts has been significantly more impactful. 

 

 
 
 
In Ghana, Côte d’Ivoire, Benin and Senegal, 54% of the adult population use mobile 
money accounts on a regular basis. On the east coast of Africa, overall financial in-
clusion in Kenya rose from 14% in 2006, to 83% at the end of 2018 - mainly as a result 
of mobile money transfer phenomenon M-Pesa6.

But gender inequality is still blatantly apparent even in these tech-savvy countries. In 
Nigeria, for example, men are roughly twice as likely as women to have an account, 
according to 2019 World Bank statistics7.  

4. https://globalfindex.worldbank.org/

5. https://www.gsma.com/r/wp-content/uploads/2019/05/GSMA-State-of-the-Industry-Report-on-
Mobile-Money-2018-1.pdf

6. https://www.reuters.com/article/kenya-banking/m-pesa-helps-drive-up-kenyans-access-to-finan-
cial-services-study-idUSL8N21L2HK 
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Two thirds of unbanked adults have a mobile phone8. This means that the 
opportunity for digital financial freedom is within the grasp of so many people 
around the world - they simply need the right awareness, motivation and 
situation to make the jump to digital finance. 

There are millions of women living in developing countries around the world who 
have the means of digital financial independence - about 4 in 10 unbanked women 
in Sub-Saharan Africa (roughly 80 million women) own a mobile phone9.  

The key combination of circumstance and opportunity can be accelerated by 
FinTech disruptors if they step in and provide the necessary digital services to 
empower women, bringing them level with their male counterparts.

7.   https://globalfindex.worldbank.org/sites/globalfindex/files/referpdf/FindexNote3_062419.pdf

8.   https://www.worldbank.org/en/news/press-release/2018/04/19/financial-inclusion-on-the-rise-
but-gaps-remain-global-findex-database-shows

9.   https://globalfindex.worldbank.org/sites/globalfindex/files/referpdf/FindexNote3_062419.pdf 

10.   https://globalfindex.worldbank.org/sites/globalfindex/files/referpdf/FindexNote3_062419.pdf 

11.   https://giwps.georgetown.edu/the-index/

12.   https://www.gsma.com/mobilefordevelopment/blog/mobile-money-a-product-of-choice-for-
women-to-send-and-receive-remittances/
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Money transfers: 
How important 
are they for 
women?

According to the World Bank, 3 in 4 unbanked women say they have too little 
money for a bank account10. Add to this the fact that discriminatory work norms 
make it socially difficult for women to go to work in many countries, and the 
outlook really does look bleak for many women wanting financial independence in 
developing countries. Across the Middle East and North Africa 37.1% of men believe 
that it’s unacceptable for women to work, according to 2019 data from the 
Georgetown Institute for Women, Peace and Security11.

The same data revealed that women spend 4.1 times more time in Asia and the 
Pacific in unpaid care work than men. This indicates that their chances of having 
money that is both earned and spent by them independently are slim - it’s much 
more likely that any money they receive has been earned by male family members.

Money transfers present a way for women to receive money directly from friends 
and family working abroad, giving them an income stream that bypasses the men in 

Digital money has transformed various aspects of 
day-to-day life beyond recognition. For many women in 
developing countries, becoming financially independent is 
made difficult - and in some cases impossible - by their 
lack of income.  

-
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their lives who would otherwise control the family finances. 

The unpaid work that women spend so much time devoting themselves to in 
developing countries is often centred on the task of bringing up children; when 
these children move abroad and send money back to their home country, 
it can be argued that it makes a lot of sense that the funds should be sent back 
to mothers, who invested the unpaid time with them when they were young.

 
 
 
According to the Global Migration Group12, women in receiving countries channel 
more funds into their family’s healthcare and nutrition than men, who spend more 
money on less family-oriented avenues such as investment-led opportunities.    

Money sent home from abroad becomes, therefore, a key income for not only 
women but their families as a whole. And with earning potential much lower for 
women than men in developing countries, inbound money transfers are particularly 
vital to empowering women financially.
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The evolution of money transfers from traditional to 
modern methods is massively contributing to financial 
independence for women in the developing world, 
by increasing efficiency at nearly every stage of the 
money transfer process.  
 
Incumbent methods of money transfer involve visiting a high-street bank branch, 
post office or money transfer outlet, and making payment to a cashier who 
organises the money to be sent for a fee. The money is then transferred to the 
recipient’s bank, and the recipient must go in-branch to draw out the funds. 

Sending money this way has several friction points which can make the transfer 
expensive and slow:

The digitisation of 
money transfers

The time and effort required for both the sender and recipient to physically 
go in-branch to deposit and withdraw the money.     
 

Poor exchange rates and high transfer fees. 
 

Slow transfers due to banks’ processing times. 
 

Inflexibility over the method of receiving funds.
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Digital money transfers sent via online transfer platforms look to smooth over these 
friction points. By reducing the number of steps in the money transfer process, 
improving cost efficiency and allowing users to conduct the transfer themselves, 
these new-wave platforms can give women greater levels of convenience and 
control over how they send and receive money transfers.

The main benefits of digital money transfers sent via smartphone apps and web 
browsers include:

Digital transfers are more time-efficient, which makes them hugely important for 
women in developing countries who simply don’t have enough time on their hands 
to busy themselves with convoluted transfer processes. With mobile money, 
transfers can be received from any location at any time without the need to travel 
to a money transfer agent or bank branch, and they are received instantly. 

Another key contributor to women’s financial independence is the increase in money 
received when using digital transfers. Reduced fees and improved exchange rates 
mean that more money arrives in the mobile money accounts of women, 
empowering them by granting them greater spending power. 

Digital transfers also help to empower women in societies where their financial 
inclusion is low, because the money arrives directly into the recipient’s account, 
rather than changing hands several times. In bypassing traditional ‘cash-friendly’ 
transfer methods, there is less opportunity for charges and fees to be siphoned 
off, or for dominant males to commandeer control of the money. Digital money 
transfers give women around the world more agency to spend money 
independently, in a way that benefits them.

Larger amounts received through lower transfer fees and competitive exchange rates.

More transparency and security by increasing accountability and tracking, minimising 
the risk of theft and corruption.

Faster transfer processes by allowing money to be received independently, direct to 
a smartphone or mobile bank account. 
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Paysend Global Transfers

Paysend Global Transfers is a money transfer platform that increases efficiency 
at nearly every stage of the process:

12,003.45 RUBStan Walker

Given that money transfers count on average for just over 6% of 
the GDPs of low-income countries, efficient transfer processes 
can be invaluable not only to individuals, but to developing 
countries as a whole.

Paysend is a global FinTech innovator on a mission to improve 
the way that money moves across borders. 

Fast and simple account opening  
 
Clear smartphone app or web 
browser interface to make transfers 
straightforward for users of all levels 
of technological literacy 
 
Choice of delivery to bank accounts, 
or directly to credit or debit cards  
 
Flat fee of £1, $2 or €1.5 (or the 
equivalent depending on the country) 
for transfers to cards

Zero-fee transfers to bank accounts 
 
Delivery usually within a few minutes 
of being sent (dependent on receiving 
bank’s processing time) 
 
Global network of financial institutions 
for optimised localisation
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Users can send money to over 80 countries on the Paysend platform, including 
some destinations where financial inclusion levels for women are close to the 
bottom of global rankings, including Bangladesh, Burundi and Pakistan. Paysend is 
constantly adding additional money transfer corridors to its platform, with the 
vision of creating a world where no border is insurmountable for the flow of money.

Money transferred via Paysend to women in developing countries empowers 
women by providing increased convenience, privacy and security when compared 
with traditional money transfer methods - essential characteristics for women in 
developing markets, who tend to be both time-poor and less mobile than men.  
 

Using Paysend’s mobile money transfer platform, women 
can send and receive money independently and from the 
safety of their home.

In countries where social practices limit financial inclusion and independence for 
women, using Paysend means they don’t have to worry about money transfer 
agents violating their privacy, and informing their husbands or fathers of the 
frequency and amounts of their transactions. 
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The enhanced privacy, control and convenience achieved through using Paysend 
Global Transfers offer women greater control over their financial lives, and 
contribute to their financial empowerment. As previously discussed, the high level 
of mobile phone penetration across the developing world provides women with 
the tools to access mobile money platforms, and therefore money sent from abroad, 
directly.

Additionally, the use of Paysend’s mobile transfer platform as an alternative to 
cash-based channels leads to more women retaining more of the original amount 
sent. People using traditional cash-based money transfer channels typically send 
a single large-value money transfer per month to one person - usually a man 
- who then disburses the amount received between a number of people.

Through Paysend, people send lower amounts more frequently, and to a greater 
number of recipients, including women, therefore bypassing the literal ‘middle-man’.

The Paysend Global Transfers platform provides women in developing countries with 
the opportunity to join the digital financial ecosystem and take ownership of more 
digital money with which they can integrate into a broad range of digital financial 
services beyond money transfers. 

When receiving transfers through Paysend from abroad, women have 
different options of how to use the funds. They can:

Using Paysend over traditional money transfer platforms empowers women in 
developing countries by increasing financial opportunity. Paysend’s fundamental 
mission as a FinTech service provider is to connect people across borders, and move 
money to people where it’s essential to improving living standards. The company 
will continue to drive money transfer innovation for years to come.

Through partnership programmes, marketing and PR opportunities, Paysend hopes 
to bring its Global Transfers platform to more women in developing countries, and 
continue to improve financial independence and inclusion for women.

Receive money directly to their card to be used to make purchases.

Have the funds deposited into their mobile or physical bank account.

Use the digital funds to access different mobile financial services.
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Sources:

https://www.gsma.com/r/wp-content/uploads/2019/05/GSMA-State-of-the-In-
dustry-Report-on-Mobile-Money-2018-1.pdf

https://www.reuters.com/article/kenya-banking/m-pesa-helps-drive-up-ken-
yans-access-to-financial-services-study-idUSL8N21L2HK

https://globalfindex.worldbank.org/sites/globalfindex/files/referpdf/Findex-
Note3_062419.pdf

https://globalmigrationgroup.org/system/files/GMG_Report_Remittances_and_
Financial_Inclusion_updated_27_July.pdf

https://blogs.worldbank.org/opendata/time-after-time-how-men-and-women-
spend-their-time-and-what-it-means-individual-and

https://data.worldbank.org/indicator/BX.TRF.PWKR.DT.GD.ZS?locations=XM
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