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Introduction
Women represent a crucial and valuable resource in agriculture as farmers, entrepreneurs, and 
labourers. However, they face more severe constraints compared to men in terms of access to 
resources like credit, land, and farming technologies (Ugwu 2019). Women constitute 43% of the 
world’s agricultural labour force (Team & Doss 2011), yet the labour burden of women surpasses 
that of men as it also involves a proportion of unpaid household responsibilities like preparing 
food, collecting fuel; and they are usually paid less than men for the same work (Ugwu 2019). 
Women’s activities in agriculture range from crop production, food processing, marketing 
activities, and animal husbandry. Hence, women play a vital role in food production and food 
security at both the household and national levels (Ugwu 2019). Considering the relevance of 
women in agribusiness, it is crucial that women are equipped with the proper financial literacy 
skills needed to manage financial resources. This research prioritises the level of financial literacy 
of women in agribusiness because of the following reasons.

Firstly, literature has documented a persistent, large, and widening financial literacy gender gap 
between men and women; thus resulting in poor wealth accumulation between men and women 

Background: Women have generally lower levels of financial literacy than their male 
counterparts, regardless of country of origin. This financial literacy gender gap makes women 
more vulnerable to the effects of pandemics, like the coronavirus disease 2019 (COVID-19) 
pandemic.

Aim: This study sought to examine financial literacy competencies of women in agribusiness 
and their financial experiences during the COVID-19 pandemic.

Setting: The study was carried out in five agricultural districts namely, Gweru, Masvingo, 
Mutoko, Mount Darwin, and Mutare. The districts represented Zimbabwean agricultural 
regions. 

Methods: An embedded mixed methods research design was adopted where both qualitative 
and quantitative data were collected for analysis. Data were successfully collected from 216 
women in agribusiness and follow-up interviews were conducted with 15 informants. 

Results: Women in agribusiness have poor financial literacy competencies. Most women in 
agribusiness practised only a range of 2–3 good financial behaviours out of the eight examined 
concepts, with only 10% scoring above the minimum expected score of six. During the pandemic, 
women in agribusiness lost income and failed to take care of household and business expenses. 

Conclusion: Women in agribusiness do not practise vital financial literacy competencies 
required for financial wellbeing and financial resilience. Therefore, the study recommends the 
implementation of training programmes that capacitate women with basic financial literacy 
competencies such as budgeting, saving, and retirement planning.

Contribution: Financial literacy competencies were conceptualised together with financial 
experiences during a pandemic for the first time. More so, in the agribusiness sector which is 
crucial for economic development.

Keywords: financial literacy; financial behaviour; financial literacy gender gap; financial 
experiences; financial planning; financial literacy competences; retirement planning.
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(Bucher-Koenen et al. 2017). Worrisomely, gender differences 
were also noted among younger women in spite of the 
majority of younger women having higher education levels 
and labour force participation. Furthermore, single women 
like widows exhibited low financial literacy of basic concepts 
relevant to their day-to-day financial decision. Various 
authors concur that although financial literacy is low across 
various countries, there are certain vulnerable groups like 
women and the young with very low financial literacy who 
need urgent assistance (Potrich, Vieira & Kirch 2018). The 
Organisation of Economic Cooperation and Development 
(OECD) survey of 26 countries in Asia, Africa, and Europe 
during the coronavirus disease 2019 (COVID-19) pandemic 
revealed that generally women who are aged between 
18–29  years have very low financial literacy compared to 
other groups and suggested policies targeting these 
vulnerable groups for financial education initiatives (OECD 
2020). Financial literacy can potentially increase individuals’ 
financial resilience against COVID-19 financial shocks and 
help individuals to make informed financial decisions 
about  saving, borrowing, retirement planning, budgeting, 
managing debt, and making more informed purchase 
(Klapper & Lusardi 2020). However, consequences of 
financial ignorance involve poor selection of loan options, 
incurring higher interest, paying of high transactional fees, 
over-indebtedness. and falling victim to financial frauds 
(Lusardi 2019).

Secondly, the COVID-19 pandemic revealed that women 
were the most vulnerable people during the pandemic as 
they were the primary providers of childcare and home-
based care for infected individuals (O’Neill & Gillen 2021). 
Globally, the COVID-19 pandemic caused a direct reduction 
in employment, an increase in international transaction costs, 
a loss of income, a decline in travel and a decline in demand 
for services, which required physical proximity (O’Neill & 
Gillen 2021). Individuals and households were not financially 
prepared for the adverse effects caused by the pandemic 
because of a lack of savings for emergencies and low financial 
literacy (Chhatwani & Mishra 2021). Resultantly, most 
households failed to meet basic needs like food and medical 
expenses (Akinleye et al. 2020). The pandemic also resulted 
in the adoption of advanced financial technology innovations, 
which replaced the distribution of financial services from 
physical interactions to virtual banking (Mahmood-ur-
Rahman 2022). Added to this, the adoption of blockchain, 
distributed ledger technologies, big data analytics, artificial 
intelligence (AI), and machine learning (ML) in the financial 
services industry is on the rise.

Finally, the level of food insecurity in Zimbabwe amid pre-
COVID-19 macroeconomic challenges and financial exclusion 
among agribusiness farmers is quite high. Mutambara (2016) 
documented high levels of financial exclusion among 
smallholder rural farmers in Zimbabwe. About 70% of the 
farmers surveyed had no bank accounts and this was a major 
barrier to loans access and other financial services. Farmers 
with access to loans lacked faithfulness in loan payments 

and thereby supporting the reluctance of financial institutions 
to extend loans to farmers. Famine Early Warning System 
Network (FEWSN) forecasted food insecurity among various 
districts because of below average 2021–2022 crop production 
(FEWSN 2022). Smallholder farmers rely more on grain sold 
on the markets at a time when prices remain volatile and out 
of reach for poorer households. Famine Early Warning 
System Network (2022) argued that household coping 
strategies usually include reducing consumption, skipping 
meals, labour migration, selling more livestock, casual 
labour, petty trade, and informal mining. 

Although authors like Bonga and Mlambo (2016) conducted 
a survey of methods that can be used to improve financial 
literacy among women in Zimbabwe, they did not assess 
current financial literacy competencies. There remains a gap 
in the assessment of financial literacy competencies of 
women  in agribusiness in Zimbabwe and their financial 
experiences during the COVID-19 pandemic. Around 70% of 
the Zimbabwean population derives its livelihood from 
agriculture-related activities and most of this population 
are  women who are usually left at the farms and family 
homesteads while men migrate to towns and neighbouring 
countries in search of employment. 

The concept of financial literacy is behaviour based, and thus 
a financially literate competent individual should be able 
to  make sound and informed financial decisions. This 
study adopted OECD (2020) conceptual framework, which 
measured financial behaviour through assessing an 
individual’s involvement in financial decision-making, 
budgeting, saving, emergency preparedness, setting financial 
goals, retirement planning, and financial resilience. 

The rest of the paper is organised as follows: section 
‘Literature review’ reviews literature, section ‘Research 
methods and design’ presents research methodology, 
followed by discussion of results in section ‘Results and 
discussion’. The last section concludes and provides 
recommendations of the study. 

Primary objective
To determine financial literacy competencies of women in 
agribusiness and their financial experiences during the 
COVID-19 pandemic.

Secondary objectives:

•	 To examine the financial literacy competencies of women 
in agribusiness.

•	 To determine the financial experiences of women in 
agribusiness during the COVID-19 pandemic.

Literature review
There is no consensus in the literature on the definition of the 
concept of financial literacy. Financial literacy was primarily 
defined as a form of financial knowledge required to inform 
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financial decisions (Huston 2010). However, propositions of 
the prospect theory, the theory of reasoned action, and the 
theory of planned behaviour proved that there are other 
factors crucial for effective implementation of knowledge 
like intentions, attitude, and psychological biases. Organisation 
of Economic Cooperation and Development (2018) developed 
a comprehensive definition by describing financial literacy 
as a combination of awareness, knowledge, skill, attitude and 
behaviour necessary to make sound financial decisions, 
and  ultimately achieve financial well-being. However, the 
definition does not recognise the evolving nature of the 
concepts required to adapt to continuous changes in financial 
markets. This study defines financial literacy as an evolving 
state of competency that enables each individual to respond 
effectively to ever-changing personal and economic 
circumstances (Kadoya & Khan 2017). In the midst of the 
COVID-19 pandemic, financial institutions are digitalising 
their services and operations, leading to the introduction of 
complex financial services and a change in the financial 
landscape to suit the new normal. Accordingly, the need for 
acquiring new financial competencies and recognising 
financial literacy as an evolving and ever-changing financial 
capability.

The concept of financial literacy competencies in this study 
was guided by Ando and Modigliani theory of the lifecycle 
hypothesis (Ando & Modigliani 1963). The theory postulated 
that individuals generally maximise utility subject to 
available income and resources. However, the individual 
utility was assumed a function of aggregate consumption in 
current and future periods, thus individuals allocate their 
resources for both current and future needs (Ando & 
Modigliani 1963). The life cycle hypothesis was categorised 
into three stages where in the early life of an individual there 
is negative net saving, followed by net saving in the working 
years, and finally dissaving in the retirement age (Ando & 
Modigliani 1963). Reilly and Brown (2012) applied the theory 
and argued that during childhood, adolescence to emerging 
adulthood, individuals grow physically; strive to get an 
education and seek employment, mainly to satisfy current 
needs. However, middle-aged individuals, between 40 years 
to 65 years, accumulate wealth for use in the future as these 
individuals have already bought cars, and houses and have 
already paid fees loans in the consolidation phase. In the 
spending or retirement phase, individuals survive from 
savings made in the past (Reilly & Brown 2012). 

Styles (2018) considered budgeting, saving, retirement 
planning, and wealth accumulation as the most crucial 
financial literacy competencies that a financially literate 
individual should be able to perform. In the same vein, 
OECD (2020) added the competence of financial well-being 
and financial resilience. Considering the existence of global 
pandemics and financial crises, the OECD (2020) argued that 
financially literate individuals’ capabilities in budgeting, 
saving, and debt management should capacitate them to 
prepare for financial emergencies and live a comfortable life. 
Madura (2014) considered saving as a primary step for 

wealth accumulation because financial assets like houses and 
other long-term investments cannot be bought through 
impulse buying but through deliberate saving. Because of 
changes in  the nature of pension schemes from defined 
benefit to defined contribution, where pension pay-outs 
depending on the amount of money an individual contributes 
and the performance of the pension scheme investments, 
retirement planning is crucial (Lusardi 2019). Tomar et al. 
(2021) documented a trend of poverty among women after 
retirement. Hence, the need to examine the existence of such 
competencies among women. Chen, Jiang and Liu (2018) 
documented high loan defaults and poor investment 
assessment among women in the peer-to-peer lending 
marketplace in China. Women were likely to default; and 
even if they invested money in the loan pool the loans 
invested by female investors were more likely to default and 
have lower loan returns in the future than loans invested by 
male investors (Chen et al. 2018). Benefits of financial literacy 
include making informed decisions, wealth accumulation, 
retirement planning, debt management, financial resilience, 
financial inclusion, and reduction in poverty (Grohmann, 
Khuhs & Menkhoff 2018; Lusardi 2019; OECD 2020).

Klapper and Lusardi (2020) documented the existence of a 
financial literacy gender gap across nations and demographic 
environments. The authors measured financial literacy of 
150 000 respondents randomly selected from more than 140 
nations, and established that just one-third of the surveyed 
population were financially literate and financial literacy 
varied with country, region, age, income, and government 
regulations. Across all the surveyed countries, women, the 
poor and those with low levels of education recorded lower 
financial literacy. These results concurred with Niu, Zhou 
and Gan (2020) who established that women, the elderly, and 
the under-educated people in China lacked financial 
knowledge. Bottazzi and Lusardi (2020) further investigated 
the existence of gender differences in financial literacy among 
high school students in Italy. The study established that there 
are large gender differences in financial literacy among the 
young across all regions in Italy, and gender differences in 
financial literacy were related to parental background like 
the role of mothers, the social and cultural environment, and 
the family structure. These results were in tandem with the 
propositions of the family financial socialisation theory by 
Gudmunson and Danes (2011), which postulates that through 
socialisation and discussing financial issues with parents, 
children learn financial concepts, attributes and skills that 
can influence their financial behaviour.

In contrast to many studies that documented the existence of 
a gender gap in terms of financial literacy, Grohmann et al.’s 
(2021) study of middle-class women, who earned at least a 
minimum wage in Bangkok, Thailand, established that 
women showed the same high level of financial literacy as 
men, in terms of financial knowledge and financial behaviour. 
The authors argued that the countries’ gender equality 
principles in school enrolment, involvement of women in 
financial matters and high employment ratios of women 
explain the missing financial literacy gender gap (Grohmann 
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et al. 2021). Thus, providing equal opportunities in education, 
employment and household decision-making can assist in 
closing the gender financial literacy gap. However, Bucher-
Koenen et  al. (2017) established gender differences among 
younger women in spite of the majority of younger women 
having higher education levels and labour force participation. 
An in-depth analysis of the influence of gender on the 
components of financial literacy showed that gender has a 
strong influence on the financial behaviour component of 
financial literacy while age influenced financial knowledge 
and the level of education on both financial knowledge 
and  behaviour (Cossa, Madeleno & Mota 2022). Thus, 
demographic factors have different influences on financial 
literacy. Authors usually examine the influence of 
demographics on financial literacy instead of analysing its 
influence on individual components of financial literacy. 

The agricultural sector has not been an exception to the 
effects of the COVID-19 pandemic. Literature documented 
that COVID-19 mitigation measures such as mandatory 
closure of some sectors and limited working hours for 
essential sectors contributed to more financial harm than that 
caused by health guidelines (Zhou et al. 2020). These 
mitigation measures caused reduced food consumption 
(Hammond et al. 2022), labour hiring challenges, contraction 
in vegetable production, price volatility (Kai, Yu & Zhou 
2023), high levels of food insecurity (Stephens et  al. 2022), 
and increase in the cost of production (Rahman et al. 2022). 
Hammond et al. (2022) cited the closure of farm markets, 
low sale price, low demand, buyers not visiting the 
market, care burden, and low remittances as major causes 
of income losses among smallholder farmers. Food purchase 
disruptions were caused by a lack of cash, high prices, a 
lack  of stock, closed markets, social distancing and a lack 
of  transport among smallholder farmers in Burundi, 
Kenya,  Rwanda, Tanzania, Uganda, Vietnam, and Zambia 
(Hammond et  al. 2022). Akinleye et  al. (2020) documented 
worsening and devastating food insecurity and fall in income 
among Nigerian households during the COVID-19 pandemic. 
Food is a basic human need for their survival and therefore, 
a lack of it threatens the life of the individual. In the same 
vein, Osita, Kekeocha and Ojimba (2020) established that 
travel restrictions related to the pandemic negatively affected 
small to medium enterprises’ importation of goods, the 
exportation of manufactured products, marketing of 
products, and incomes. 

Literature has documented the existence of a gender 
gap  in  financial literacy and the resultant poor wealth 
accumulation, poverty during retirement, indebtedness, 
and poor financial decision-making among women. Added 
to this, women were more vulnerable to the effects of the 
recent COVID-19 pandemic (O’Neill & Gillen 2021). 
Women constitute 65% of the smallholder farmers in 
Zimbabwe; therefore, they are the main contributors to 
food production and food security in the country 
(Mazhawidza 2010). However, their financial experiences 
and competencies have not yet been explored in a 
Zimbabwean cultural and societal setting.

Research methods and design
Research methodology relates to the various steps that are 
generally adopted by a researcher in studying the research 
problem along with the logic behind the methods (Kothari 
2017). This section explains the study design, sampling 
procedures, data collection procedures, validity and reliability 
issues, and ethical considerations. 

Study design
The study employed a mixed method research approach 
where both qualitative and quantitative research methodologies 
were employed to allow data triangulation. An embedded 
mixed-method research design was adopted where 
questionnaires were first administered to measure financial 
literacy competencies and later a qualitative strand of follow-
up interviews were conducted among women sector leaders 
to investigate financial experiences during the COVID-19 
pandemic.

Setting
Zimbabwe’s agricultural activities depend on climatic 
conditions like rainfall and temperatures across the country. 
Thus, the total population was first categorised into five 
clusters that represented the five agricultural regions in 
Zimbabwe; and from these clusters, five districts were 
randomly selected through the fishbowl draw randomisation 
technique. The selected districts included Mutare, Mt 
Darwin, Mutoko, Gweru, and Masvingo. 

Study population
The Ministry of Lands, Agriculture and Rural settlement 
(2018) and Scoones et  al. (2011) documented that there are 
1 304 000 commercial and smallholder farmers in Zimbabwe. 
Because the total population was widely spread, multi-stage 
sampling was used to demarcate the population into five 
agricultural region or clusters. Through the fishbowl draw 
randomisation technique, one agricultural district was 
selected from each cluster namely, Mutare (28 707 farmers), 
Mt Darwin (25 704 farmers), Mutoko (39 310 farmers), Gweru 
(29 600 farmers), and Masvingo (48 900 farmers). Women 
constitute 65% of the communal farmers in Zimbabwe 
(Mazhawidza 2010); however, because of previous communal 
land laws and uneven distribution of land between men and 
women during the Fast Track Land Reform Programme, 
women usually own land through their spouses and sons. In 
most cases, men were the ones with names registered on the 
offer letters/permits issued to new settlers by the government 
(Scoones et  al. 2011). Therefore, the study estimated a 
population of 111 944 (0.65 × [28707 + 25704+39310 + 29600 + 
48900]) agribusiness women in Zimbabwe. 

Using Yamane’s (1967) sample size formulae which states 
that n = N/(1 + N (e2); where n is the sample size population, N 
represents total population and e represents margin of error, 
the sample size population was calculated as: 
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n = 111,944/(1 + 111944 (0.52) = 400.

Therefore, a sample of 400 was considered for women in 
agribusiness and questionnaires were self-administered by 
the researcher and research assistants. Research assistants 
were trained on ethical issues, research fundamentals, and 
what was expected of them in the field. Quota sampling was 
then used in the selection of the actual research population 
considering a fair representation of every district. Concerning 
qualitative interviews, 15 interviews were successfully 
conducted. The sample size was determined by the saturation 
of information during data collection. Wide ranges of 
questions were asked to allow an in-depth investigation. 

Data collection 
This research adopted and adapted financial behaviour 
questions from the OECD (2018) toolkit. Financial behaviour 
questions were considered as they directly reflect practical 
financial literacy competencies (Gumbo, Mutengezanwa & 
Chagwesha 2022). Hence, this study only adopted questions 
related to financial behaviour to assess the financial literacy 
competencies of women in agribusiness. The questions have 
also been adopted by Mutengezanwa (2018), Kadoya and 
Khan (2017), and Feng and Reich (2021).

Validity and reliability: To ensure face and content validity, 
each question formulated showed a logical link with an 
objective in the study. The instrument was also sent to a panel 
of academic experts in the field of personal finance to ensure 
that the instrument covered the full range of the concepts 
being measured. The criterion used in this research was 
adopted and compared to already established studies such as 
OECD (2018 & 2020) and Lusardi (2019). Organisation of 
Economic Cooperation and Development (2018 & 2020) 
questions that were adopted in this study are internationally 
accepted as reliable and valid measures of financial literacy, 
as the questions have been tested and corrected over the years 
(Feng & Reich 2021; Kadoya & Khan 2017; Mutengezanwa 
2018). The research triangulated qualitative and quantitative 
data to ensure the internal validity of the research. A 
pilot  study was first conducted among a population of 50 
respondents selected purposively for testing the reliability of 
the questionnaire.

Data analysis methods
The questionnaire was checked for completeness and answers 
from related questions were checked for consistency. Out of 
the questionnaires distributed, 238 questionnaires were 
returned. However, only 216 questionnaires were usable after 
data cleaning; therefore, the response rate was 72%. A response 
rate above 50% is generally acceptable for questionnaire 
surveys (Nulty 2008).

Analysis of quantitative data: Categorical information from 
the questionnaire was coded into numerical values for 
quantitative analysis. Concerning demographic variables, 
the data were coded based on the scale used to collect data 

(nominal, ordinal or ration). Concerning the eight questions 
on financial literacy competencies, a score of one was 
awarded for a correct answer while a score of zero was 
recorded for an incorrect answer. Continuing from this point, 
a numerical financial behaviour score was developed to 
measure the financial behaviour literacy of women in 
agribusiness. Out of the eight questions ranging from 
financial decision-making, budgeting, saving, emergency 
preparedness, setting financial goals, retirement planning 
and bad farming season resilience, a composite financial 
literacy score was created. According to OECD (2016, 2018, 
2020), an individual should score above 70% to be considered 
financially savvy for the examined concept. Only individuals 
who scored above six out of the eight examined questions 
were considered financially literate. Data were analysed by 
IBM SPSS (Statistical Package for the Social Sciences) version 
27 with descriptive statistics and inferential analysis used to 
describe the data.

Analysis of qualitative data: Qualitative data from interviews 
were analysed separately through a thematic process, and 
emerging patterns, themes, and sub-themes from qualitative 
information were identified for analysis. Once the main themes 
that emerged from the descriptions given by respondents were 
identified through content analysis, a code was then assigned 
to each theme, and a count of how frequently each theme has 
occurred was recorded for analysis. A codebook with a set of 
rules for coding was developed and documented for consistent 
application. After pretesting the code book, coding was done 
on an excel sheet for IBM SPSS analysis.

Ethical considerations
Ethical clearance to conduct this study was obtained from 
the  Durban University of Technology, Research Ethics 
Committee (FREC).

Research participants of this study related to women in 
agribusiness who were selected through sampling procedures 
discussed above to provide information to help the researcher 
gain an understanding of the phenomenon under study. 
Before collecting information, the researcher obtained an 
ethical clearance of the relevant faculty. Participants were 
provided with adequate information on the purpose of the 
research, information being sought, how the study will affect 
them, and how they were expected to participate. Written 
informed consent from research participants was also 
obtained.

The type of research did not cause any harm, discomfort, 
harassment, or invasion of privacy on the part of the 
participants. However, because of COVID-19, World Health 
Organization (WHO) and the Zimbabwean government 
health guidelines were followed throughout the data 
collection process. The letter of information also provided 
additional information about social distancing, sanitisation, 
and wearing of masks during the research process. The 
researcher ensured the confidentiality of research participants 
by protecting and disassociating letters of consent from the 
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questionnaires. The information gained from the research 
was used for research purposes only, and the researcher 
maintained objectivity in reporting research findings. No 
reward or inducements were provided to participants before 
and after the research process. 

Results
Research findings are presented, analysed, and discussed 
in  this section. Quantitative data were analysed through 
descriptive statistics, and graphs, while qualitative data were 
analysed through content and thematic analysis.

Demographics
Apart from assessing financial literacy competencies of 
women, the study was also interested in the age, marital 
status, level of education, and income of women in 
agribusiness. Various authors concur that apart from gender, 
demographics like age (Lusardi 2019), marital status (Bucher-
Koenen et al. 2017), level of income, and level of education 
(Cossa et  al. 2022) have an impact on financial literacy 
competencies. Table 1 presents the demographic composition 
of the respondents of this study.

The population of this study was composed of women only. 
Table 1 shows that concerning the marital status of the 
surveyed women, the majority were married (49.5%) 
followed by widowed (31.9%), and divorced (13.4%). The 

marital status of the population can be justified by the age 
of the surveyed women. The majority of the women in 
agribusiness were aged between 45–59 (39.8%), followed 
by those above 60 (31.5%). Generally, the majority of 
people in those age ranges are either married, widowed, or 
divorced. Considering the level of education of women in 
agribusiness, 74.5% of the surveyed population have no 
tertiary education, the majority of the women obtained an 
ordinary level qualification (33.3%), only finished primary 
level (30.6%), or did not finish the primary level (10.2%). 
Policies targeting women should consider that the majority 
of the women are middle to old aged and only have basic 
education. Table 1 shows that, with regard to income 
earned from agribusiness activities, the majority of the 
population (56.5%) earn monthly income less than USD500. 
Income was calculated by dividing annual income by 12 or 
seasonal income by the number of months the planted 
crops take time to mature. Literature documented that 
income has a strong positive relationship with financial 
literacy competencies like saving and wealth accumulation 
(Lusardi & Mitchell 2014). Thus, income could be a major 
financial constraint to women in agribusiness. 

Financial literacy competencies of women in 
agribusiness
This section analyses the financial literacy competencies of 
women in agribusiness (refer to secondary objective 1) using 
financial behaviour questions developed by OECD (2018, 
2020). Households and individuals are responsible for day-
to-day financial decisions regarding household purchases, 

TABLE 2: Financial literacy competencies of women in agribusiness (N=216).
Variable Statistic (N = 216)  

Frequency %

Financial decision making

Not involved in daily financial decisions 22 10.2

Involved in daily financial decisions 194 89.8

Budgeting

Does not keep a budget 183 84.7

Prepare a budget 33 15.3

Saving

Have not been saving 164 75.9

Have been saving 52 24.1

Managing debts

Failed to manage debts 85 39.4

Managing outstanding debts 130 60.2

Emergency preparedness

Not able to cover emergencies without borrowing 172 79.6

Able to cover emergencies without borrowing 44 20.4

Financial goals

Does not have financial goals 37 17.1

Have financial goals 179 82.9

Retirement planning

Does not have a retirement plan 188 87

Have a retirement plan 28 13

Bad farming season

Not financially prepared for a bad farming season 184 85.2

Financially prepared for a bad farming season 32 14.8

Source: SPSS Analysis of primary data (2022)
Competencies of women in agribusiness.

TABLE 1: Demographics of surveyed agribusiness women (N=216).
Variable Classification Statistic (N = 216)

Frequency %

Marital status Married 107 49.5
Single 9 4.2
Divorced 29 13.4
Widowed 69 31.9
Other 2 0.9

Age range 25–34 27 12.5
35–44 35 16.2
45–59 86 39.8
60 and above 68 31.5

Level of education Did not go to school 1 0.5
Did not finish primary level 22 10.2
Primary level 66 30.6
‘O’ level 72 33.3
‘A’ level 5 2.3
Certificate 9 4.2
Diploma 12 5.6
Bachelor’s degree 19 8.8
Master’s degree 10 4.6
Doctoral degree 0 0

Monthly income Less than USD500 122 56.5
USD501–1500 46 21.3
USD1501–2500 9 4.2
USD2501–3500 2 0.9
USD3501–4500 5 2.3
USD4501–5500 13 6.0
USD5501–6500 4 1.9
USD6501–7500 1 5
USD > 7500 14 6.5

Source: SPSS analysis of primary data (2022)
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investing, and saving. Table 2 shows financial literacy 
competencies of women in agribusiness.

Financial decision-making 
The majority (89.81%) of women in agribusiness were 
involved in the day-to-day management of their personal 
finances with their partners, other family members, or on 
their own. These results concurred with Potrich et al. (2018) 
who established that women participate more in the labour 
market, manage daily financial decisions, make debt 
decisions, and are now often heads of households. Tan et al. 
(2022) extended the concept of financial decision making to 
land transfer by farmers and concluded that financial 
literacy has a significantly positive effect on farmers’ 
households’ land transfer. Tan et  al. (2022) argued that 
higher financial literacy enables families to evaluate the 
opportunity cost and other benefits of retaining/transferring 
land rationally, which helps reduce farmers’ excessive 
worries about risks.

Budgeting
Budgeting is a fundamental money management skill that 
individuals/households should practise (Styles 2018). 
Table 2 shows the proportion of individuals who prepared a 
budget before utilising income. The majority of women in 
agribusiness did not keep records of their incomes and 
expenditures (84.72%) indicating that income is spent 
without having a clear plan for what it should cover, and 
mental estimates are usually used to allocate income to 
various expenses. These results concur with Falahati and 
Paim (2011), who established that university students in 
Malaysia even spend borrowed money to buy luxuries 
without budgeting. 

Saving
A quantitative closed-ended question and a follow-up open-
ended question were posed to assess savings practices of the 
respondents. Very few (24.07%) women in agribusiness 
managed to save money in the last two years reflecting that 
women in agribusiness were using all the earned income for 
current use without saving for future needs. However, women 
indicated that apart from saving in monetary terms, because of 
hyperinflation, they were saving by converting local currency 
into United States Dollars and saving the money in a wallet or 
by buying physical assets that can be turned into cash easily. 
The results concur with Gumbo et al. (2022) who established 
that university students in Zimbabwe do not save and usually 
run out of money before receiving the next income. 

Managing debts
Women in agribusiness were further asked if they have debts 
they have failed to pay in time. Delaying payment of debt 
increases interest costs and attracts penalties. The majority 
(60.2%) of the surveyed women indicated that they did not 
have debts that they have failed to pay in time. However, this 
could be a result of higher levels of financial exclusion noted 
in the sector (Mutambara 2016). Women generally borrow 

from relatives and friends to make ends meet and payment 
terms offered by friends and relatives is usually flexible and 
accommodating as compared to terms and conditions offered 
by financial institutions. Women in agribusiness also rely on 
the sale of livestock and poultry to make ends meet. Thus, 
women in agribusiness were not overindebted and were 
managing their debts effectively.

Emergency preparedness
The study also sought to assess the proportion of women 
who were able to save for emergencies and those who failed 
to save for emergencies during the COVID-19 pandemic. The 
majority of the surveyed women in agribusiness (79.62%) 
indicated that they were unable to cover emergencies without 
them having to borrow from close relatives and friends and 
this is largely attributable to the lack of savings. Organisation 
of Economic Cooperation and Development (2020) added 
financial resilience as a vital financial literacy competence 
where individuals need to save for emergencies and other 
unforeseen events. Chhatwani and Mishra (2021) also 
documented a lack of savings for emergencies and low 
financial literacy among households.

Financial planning
Financial planning is the foundation for effective personal 
financial management (Madura 2014). Individuals with clear 
and stipulated financial goals can save towards achieving set 
goals. The results from Table 2 indicate that majority of 
women (82.9%) in agribusiness have financial goals that they 
want to achieve. This shows good financial planning 
behaviour among women in agribusiness. In contrast, OECD 
(2016) established a tendency of individuals to focus only on 
the short term as relatively very few people indicated that 
they have long-term financial goals that they want to achieve. 
Improvements in financial competencies of agribusiness 
women can assist in achieving set goals.

Planning for retirement and a bad farming season
The study established that the vast majority of the women 
in agribusiness do not have any form of retirement plan as 
only 13% of the sample had a retirement plan of one form or 
another. Majority of respondents indicated that in farming 
there was no need for retirement and thus they will work 
until they die and pass on the farming business to a family 
member preferably a male child to manage or employ 
someone to manage the farming business. The bulk of the 
respondents (85.2%) indicated that they were unable to 
meet their day-to-day expenditure in the event of a bad 
farming season, which is largely because of a lack of savings 
in one form or the other. Lusardi and Mitchell (2011) 
documented that individuals were more vulnerable to 
suffering financial challenges after retirement and, hence, 
the need for retirement planning. Mijatović (2010) argued 
for mandatory farmers pension insurance for farmers and 
rejected farmers’ opinions that they will work for the rest of 
their life even at old age because it is inefficient to do farm 
work at old age.
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Financial behaviour score
A financial score was created as the summation of all the 
eight financial literacy competencies explained above. Only 
individuals whose scores were between 6–8 were considered 
financially literate in terms of their financial behaviour 
(OECD 2020). Figure 1 shows the financial behaviour scores 
of women in agribusiness. 

The majority of women in agribusiness practised a financial 
behaviour score ranging between 2–3 out of the 8 examined 
concepts; only 10% of the participants scored above the 
minimum expected score of 6. These results are in line with 
OECD/International Network of Financial Education (INFE) 
(2020) results which established that generally few people 
exhibited all of the behaviours assessed. However, the scores 
of women in agribusiness were quite low as 50% of the 
respondents surveyed by OECD/INFE (2016) attained the 
minimum score. Thomas and Subhashree (2020) argue that 
financial literacy is a great influencer of entrepreneurship 
and hence poor financial behaviours of agribusiness woman 
entrepreneurs also translate into poor entrepreneurial 
development in the sector. 

Financial experiences of women in agribusiness
The study also sought to investigate the financial experiences 
of women in agribusiness during the COVID-19 pandemic 
(refer to secondary objective 2). The study did so by 
conducting interviews among 15 women in agribusiness 
who were considered rich informants because of their 
leadership role among agribusiness women. The interviews 
revealed that the COVID-19 pandemic has had a significant 
impact on the finances of women in agribusiness. Qualitative 
information was analysed through thematic analysis and the 
following themes were identified as the major financial 
experiences of women in agribusiness during the COVID-19 
pandemic. 

Theme 1: Loss of income
Business restrictions associated with the COVID-19 pandemic 
caused a loss of income for women in agribusiness. Women 

indicated that loss of income was a result of the reduced 
number of customers who were visiting the markets because 
of travel restrictions and limited operating hours. To cope 
with the changes, some farmers were forced to reduce the 
prices of their products. 

One of the participants indicated: 

‘[W]e usually sell our products to informal vendors who hoard 
our products and sell in central business districts, now that the 
policy is not permitting informal unregistered traders our sales 
are very low.’ (Participant 1, age 56, female)

Accessibility to markets by both farmers and customers was 
another challenge that facilitated income losses as women 
in agribusiness indicated that they faced challenges in 
getting travelling letters to get into town. The closure of 
schools and town canteens exacerbated the problem. 
Although the agriculture sector was regarded as an essential 
service, some women were afraid to contract the virus and 
voluntarily stopped business operations. These findings 
concur with Akinleye et al. (2020) who established loss of 
income by household heads in Nigeria during the COVID-19 
pandemic.

An increase in general prices as a result of inflationary 
macroeconomic factors caused an increase in the cost of 
production and thus low incomes. 

One woman stated: 

‘[T]he price of poultry feed, fertilisers and maize seed increased 
during the period however we could not increase our prices 
immediately due to competition from other producers and 
customers’ low incomes.’ (Participant 2, age 50, female)

Rahman et al. (2021) also documented an increase in the cost 
of production among farmers during the pandemic. The 
increase in cost of production and the associated failure to 
increase prices of farm produce resultantly lead to loss of 
income.

Theme 2: Challenges in paying employees
As a result of loss of income, agribusiness women indicated 
that they had challenges in paying farm employees. Women 
indicated that they hire a few full-time employees who take 
care of livestock and poultry management while part-time 
employees were hired during planting, weeding, and harvest 
periods. However, during the COVID-19 period, the majority 
of women had challenges in sourcing finance to pay the 
employees and provide them with adequate food. Famine 
Early Warning System Network (2022) also documented 
failure of smallholder farmers to sustain their businesses 
because of low farm yields and low incomes.

Theme 3: Food insecurity and increase in extended family 
financial support 
There were high levels of food insecurity among women in 
agribusiness during the lockdown period. Households were 

Source: SPSS analysis of primary data (2022)

FIGURE 1: Financial behaviour score.
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expected to hoard food from local markets that could sustain 
them for a month or more. 

A participant indicated:

‘[O]ur yield for the season was low and could not sustain the 
family throughout the lockdown period especially after 
considering extended family members increasing need for food 
and financial relief support. Retailers also increased the prices 
for basic commodities basing on parallel exchange rates.’ 
(Participant 5, age 65, female)

Because of low-income and low yields during the period, the 
majority of households did not have enough food to sustain 
their households. Food and transportation costs also 
increased during the pandemic, with the majority of retailers 
charging foreign currency for their goods and services. 
Stephens et  al. (2022) also documented high levels of food 
insecurity among smallholder farmers during the COVID-19 
pandemic. However, some women indicated that they 
survived through the produce from their farms and by 
cutting back on household consumption. Akinleye et  al. 
(2020) also noted acute food shortages among households in 
Nigeria during the COVID-19 pandemic.

In addition to these challenges, there was a need for women 
in agribusiness to support extended family and friends who 
were facing financial and health challenges during the 
pandemic. Some indicated that they were forced to sell 
livestock and to use business savings to take care of the 
medical expenses of a sick relative. Women are the general 
providers of home-based care for the sick and thus the 
increase in COVID-19 cases increased the burden of support 
needed from women. These results concur with O’Neill and 
Gillen (2021) who posited that women were the most 
vulnerable people during the pandemic as they were the 
primary providers of childcare and home-based care for 
infected individuals.

Theme 4: Change in market dynamics and transportation 
of farm produce challenges
Women in agribusiness indicated that they failed to cope 
with the changes in market dynamics brought about by the 
COVID-19 pandemic. Because of lockdowns, market places 
moved from traditional town markets to markets in 
residential locations. There was a need for door-to-door 
marketing and delivery for agricultural produce in trucks or 
in marketplaces close to residential locations; however, the 
majority of women did not have the means to transport the 
produce to new markets. Hammond et  al. (2022) also 
documented closed markets and a lack of transport among 
smallholder farmers in Burundi, Kenya, Rwanda, Tanzania, 
Uganda, Vietnam, and Zambia during the COVID-19 
pandemic.

One participant indicated:

‘[D]ue to lockdown people were not allowed to travel to our 
usual markets, there was need to transport the produce in 
residential areas. In the early months I hired a truck to transport 

vegetables and tomatoes to residential locations but the cost of 
moving around the location and hiring the truck were too high.’ 
(Participant 10, age 48, female)

Because of lower incomes, change in market dynamics and 
travelling restrictions, women in agribusiness faced 
challenges in transporting their farm produce to local 
markets. Those who were able to move with their farm 
produce in residential locations earned more than those 
who were still relying on traditional market areas. O’Neill 
and Gillen (2021) also documented a decline in demand for 
services, which required physical proximity during the 
COVID-19 pandemic.

Theme 5: Difficulties in importing raw materials and 
massive losses in perishable goods
There was also a failure to import a wide range of inputs 
from neighbouring countries, which are normally at 
competitive prices and are in short supply locally like 
fertilisers and special seeds. This further affected the 
transactional cost of operations and thus planned financial 
goals were also disrupted by the pandemic. These results 
concur with Osita et  al. (2020) who established that travel 
restrictions related to the pandemic negatively affected small 
to medium enterprises’ importation of goods.

Massive losses were also incurred of perishable produce like 
tomatoes and bananas because of a depressed market and 
travelling restrictions on potential customers. However, 
some women in agribusiness benefitted from the increase in 
demand for their agricultural products and reduced 
competition from unauthorised vendors usually located in 
towns.

Theme 6: Failure to pay debts and policies
Agribusiness women also pay cash to funeral policy 
providers, such as Nyaradzo Funeral Services and some 
indicated that they had challenges paying for the policy 
because of a lack of sufficient funds. 

A participant noted:

‘I failed to pay for my Nyaradzo funeral policy for three months 
due to lack of funds and I risked the policy lapsing.’ (Participant 
8, age 47, female)

Very few women had bank loans; however, some indicated 
that they had challenges in paying debts from informal 
money lenders, family and friends, and had to sell a few 
possessions to pay back the money. Lusardi and Tufano 
(2015) also argued that individuals with low levels of debt 
literacy made poor choices of loan options and transacted in 
high-cost manners and resultantly become over-indebted.

Discussion
The study established that women in agribusiness were 
involved in the day-to-day running of their household 
finances. However, they exhibited poor savings behaviour, 
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failed to cover emergencies without borrowing, have no 
retirement plan, and the majority cannot survive through 
a  bad farming season. The exhibited poor financial 
competencies by women in agribusiness translates to poor 
financial management and entrepreneurial development in 
the sector Thomas and Subhashree (2020). 

During the pandemic, women in agribusiness indicated 
that they earned low incomes, failed to pay farm employees, 
faced difficulties in importing raw materials, and some 
even failed to secure enough food for their households. 
These results concur with Hammond et  al. (2022) who 
conducted a survey of smallholder farmers in seven African 
countries. The COVID-19 pandemic was associated with 
emergencies like illness, medical bills, death of relatives 
and loss of job, which required setting aside a portion of 
income for emergencies. Women in agribusiness were 
vulnerable to financial shocks associated with the 
COVID-19 pandemic because they did not have savings for 
such emergencies.

Low levels of retirement preparedness have been noted and 
women are more vulnerable to suffer financial challenges 
during old age. Retirement planning is very vital for women 
in agribusiness because it will provide some cushioning 
income when they are no longer active in the business 
(Lusardi 2019). The concept of having retired people 
responsible for the farming activities for the country may 
result in low productivity and food insecurity for the country 
in the future (Mijatović 2010). 

Recommendations
The study recommends the implementation of training 
programmes that capacitate women with basic financial 
savvy behaviours. Training programmes should educate 
women in agribusiness on how they can create budgets 
and  save towards achievement of their financial goals. 
Government initiatives of Pfumvudza and ploughing of 
small grains should be promoted as they improve the range 
of farming products that women can rely upon. Banks might 
need to review savings interest rates in relation to inflation in 
order to mobilise more savings and incorporate group 
savings like rotational savings as a formal bank service. 
Future research should consider other agricultural regions 
that were not covered by the scope of this study. 

Conclusion
This study sought to examine the financial literacy 
competencies of women in agribusiness and to determine 
their financial experiences during the COVID-19 pandemic. 
The study concluded that women in agribusiness were 
involved in daily financial decision-making and have future 
financial goals. However, the majority of them do not keep 
a budget, have not been saving in the last 2 years, do not have 
a retirement plan, and were not able to cover emergencies 
without borrowing. During the pandemic, women 
experienced loss of income, failed to pay employees, had 

challenges in securing enough food, and some even failed to 
cope up with change in market dynamics. 
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