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1. Introduction

Novastar Ventures Africa People + Planet Fund Il (NVIII or the Fund) backs and
scales businesses that drive a clean, inclusive, and sustainable development path
for Africa. Despite being highly vulnerable to climate change, Africa’s rapidly
growing populations, urbanization, and lack of entrenched fossil fuel industries
position the continent as an unparalleled opportunity to lead the green
transition.

NVIIl is raising a $200m venture capital fund to back early and growth stage
companies. NVIII's target countries are Kenya, Nigeria, Rwanda, Egypt and South
Africa. We have already received NOL’s from Kenya and South Africa and we are
actively engaging the relevant stakeholders in the other countries to obtain the
NOLs required.

We recognize the critical role that gender analysis and assessment play in
ensuring that climate investments effectively address gender disparities,
empower women, and enhance resilience among vulnerable communities. We
will do this by aligning to the 2x Criteria, part of the 2x Challenge that was
launched in 2018 as a bold commitment by development and multilateral
finance institutions to invest in the world’s women.
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NVIII will catalyze sustainable economic growth and climate resilience by empowering
women and marginalized communities. Through gender-responsive investments in clean
energy, low-emission transport, and climate-smart agriculture, the fund will promote
women-led entrepreneurship and decision making, enhance access to green jobs, and
improve climate adaptation capacity for the Many and vulnerable populations.

By integrating gender-inclusive financing mechanisms, NVIII will expand women’s
participation in climate technology and innovation, fostering equal access to capital,
training, and market opportunities. The fund will also prioritize gender-sensitive policies
within its portfolio companies, ensuring equitable workforce participation and leadership
development for women in the green economy.

Ultimately, NVIII will contribute to long-term economic stability, reduced gender disparities
in climate-vulnerable sectors, and improved quality of life for women, girls, and
marginalized communities. By enhancing adaptive capacity and financial inclusion, the fund
will help shape a more inclusive, climate-resilient, and low-carbon future for Africa.

2. Gender Assessment by Country

To better understand gender disparities across each country of focus, the Novastar team
conducted a gender assessment to understand the roles, rights, needs, and opportunities of
women and men across the NVIII target countries. This included a combination of desktop
research and importantly, with over a decade of experience in investing in East & West
Africa, learnings and data from portfolios of Novastar Ventures East Africa Fund | &
Novastar Ventures Africa Fund II.

The gender assessment was important to highlight the potential disparities in the
vulnerabilities of men and women and how this is likely to be impacted/ worsened by the
effects of climate change. This information, among other criteria, will be used in the design
and evaluation of potential interventions and assessment of impacts generated at the
beneficiary level.

The assessment utilised GCF’s helpful Gender Assessment and Action Plan Template as a
guide.

Kenya

Kenya has a domestic market of ~47 million (2019 census) people and is a leading economy
in sub-Saharan Africa. It is a market-based economy with a young, growing and educated
English-speaking population with a high fluency in technology. Kenya is also the economic,
commercial, financial, and logistics hub of East Africa with a GDP of USD 100.6B (2020) and a
declining poverty rate of 36% (2018). (World Bank)
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Kenya Statistics

Population: 47.5m
Poverty Rate: 36% 36%
Social Insitutions and Gender Index (SIGl): 35.5 35.5
Gender Inequality Index: 0.506 0.506

Kenya has signed and ratified various gender-related international conventions. Some of
these include: The Convention on the Elimination of All Forms of Discrimination against
Women (CEDAW); The Beijing Declaration and Platform for Action; The African Union
Protocol on the Rights of Women in Africa; The Protocol to the African Charter on Human
and Peoples’ Rights on the Rights of Women in Africa; The Convention on the Rights of
Persons with Disabilities (CRPD), which includes provisions related to gender equality and
the rights of women and girls with disabilities. These conventions commit Kenya to
promoting and protecting the rights of women, eliminating discrimination against them, and
advancing gender equality in various aspects of life, including education, employment, and
political participation.

Kenya has also enacted laws on domestic violence, sexual offences, establishment of
affirmative funds for women-led businesses, and increasing representation of women in
public and elective office. Despite such developments, only 29% of women are considered
empowered, according to UN Women and Kenya National Bureau of Statistics (KNBS) data
published in 2020. Progress is still slow, hampered by inadequate implementation of laws,
inadequate funding, weak accountability mechanisms and slow transformation of
discriminatory and patriarchal gender norms, attitudes, and practices.

Kenyan law protects against all forms of sexual harassment. Section 6 (2) of the Employment
Act, Laws of Kenya states that all employers with more than 20 staff are supposed to create
a policy prohibiting sexual harassment at the workplace. Sexual harassment is an offence
punishable under Section 23 of the Sexual Offences Act, Laws of Kenya. A perpetrator of
sexual harassment is liable to imprisonment for a term not less than 3 years or a fine, or
both.
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Indicator Year Kenya SSA|
Maternal mortality ratio (modeled estimate per 100,000 live births) 2020 530 536
Adolescent fertility rate (births per 1,000 women 15-19) 2022 62.6 98.7
Learning poverty: Share of children at the end-of-primary age below minimum reading proficiency |Female 2023 77.4 85.9
% Male 2023 81 86.8|
Lower secondary completion rate (% of relevant group) Female 2016 80.8 43.3
Male 2016 82.2 46.4]
Female share of graduates from STEM programs, tertiary (%) 2016 30.7 N/A
Labor force participation rate (% 15+) Female 2023 72.2 60.7|
Male 2023 75.3 72.8]
Female share of employment in senior and middle management (%) 2019 49.6 N/A
Firms with female participation in ownership (% of firms) 2018 47.5 29.9
Share of youth not in education, employment or training (% of youth population) Female 2021 25 N/A
Male 2021 12.2 N/A
Youth unemployment (% of labor force 15-24) Female 2023 16.3 11
Male 2023 8.13 9.51
Employment in agriculture (% of employment) Female 2022 34.3 51.6)
Male 2022 31 51.8|
Proportion of seats held by women in national parliaments (%) 2023 23.3 27|
Financial institution account (% 15+) Female 2021 44.8 33.8]
Male 2021 56.7 45.9
Individuals using the Internet Female 2019 20.2 28.4]
Male 2019 25.2 38.9]
Proportion of women subjected to physical and/or sexual violence in the last 12 months (% of 2018 23 20.3]
every partnered women ages 15-49)

In Kenya, the labour force participation rate among females is 72.2% and 75.3%
among males

Female participation in the labour force is strong at 72.2% of all women aged 15+, compared
to only 48.7% of all women in the same age group participating in the labour force across
the world. The gap between male & female participation compared to the rest of the world
is also lower. However, this does not translate to good quality employment: 73% of female
workers are in vulnerable or informal employment (compared to 56% of men). On the other
hand, women constitute 49.6% of senior and middle management roles. This falls in

the highest quintile of all economies for which there are data.

66.2% of women participated in making major decisions in the household in
2022

Women participating in making major decisions is the percentage of currently married
women ages 15-49 who say that they alone or jointly have the final say in (i) making major
household purchases, (ii) decisions about own healthcare, and (iii) visits to family, relatives,
friends.

In Kenya, the share of women who have experienced intimate partner violence
is greater than the world average

Intimate partner violence is by far the most prevalent form of violence against women
globally and is defined as the percentage of married women (ages 15-49) who have
experienced physical or sexual violence committed by their husband or partner. In Kenya,
this is 23% vs 20% in sub-saharan Africa and 16% in Lower Middle-Income Countries. In
addition, according to the Kenya Bureau of Statistics, 39% of all women have experienced
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some form of violence at least once in their lifetime, while 14% have experienced sexual
violence.

Gender-based violence (GBV) is pervasive in Kenya, affecting women and girls of all ages,
socio-economic backgrounds, and ethnicities. Physical violence is one of the most common
forms of GBV in Kenya, with women often experiencing violence at the hands of their
partners or family members. Sexual violence is also a significant problem, with many cases
going unreported due to stigma and fear of retaliation. Psychological abuse, such as verbal
abuse and emotional manipulation, can also have dire consequences for survivors, including
depression, anxiety, and post-traumatic stress disorder (PTSD). Economic abuse is another
form of GBV that is often overlooked. Women may be denied access to financial resources
and forced to depend on their partners for basic needs such as food, shelter, and
healthcare. This can make it difficult for women to leave abusive relationships and can
exacerbate their vulnerability to other forms of GBV.

23.3% of seats in national parliament were held by women in 2023 in Kenya

The proportion of seats held by women in Kenya has increased since 2010. The current rate
is similar to the average rate in lower middle- income economies.

The high % of women in vulnerable employment in Kenya, as well as the significant reliance
on agriculture means that women in Kenya are likely to be disproportionately
affected by the impacts of climate change and have lower adaptive capacity to
climate events or hazards. Further, climate change is expected to affect women more
negatively compared to men in five impact areas: (i) agricultural production; (ii) food and
nutrition security; (iii) health; (iv) water and energy; (v) climate-related disaster, migration,
and conflict. This is expected to have an overall negative effect on income and well-being.
Kenya has a high rate of female headed households, estimated at 32.4% of households,
indicating a need for a gendered approach to increasing product accessibility to these
households.

Rwanda

Rwanda is a small but growing market, with a population of ~13 million people (2022
Census) and a Gross Domestic Product (GDP, Current) of $14.02 billion, according to the
IMF. Before the COVID-19 pandemic, Rwanda enjoyed strong economic growth, averaging
over seven percent GDP growth annually over the last two decades. The Rwandan economy
grew 8.9% (Reuters) in 2024 thanks to strong growth in industry, services, and agriculture.

Rwanda Statistics

Population 13m
Poverty Rate 55%]
Social Insitutions and Gender Index (SIGl) 27.6
Gender Inequality Index 0.388

Rwanda stands out globally for its efforts in advancing gender equality and women’s
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empowerment, particularly in labour force and political participation. Nearly two thirds of
its parliamentary seats and 47.6 % of cabinet positions are held by women.

Rwanda’s achievements include the decline of maternal mortality rates arising from
women’s improved access to quality and affordable health care. Globally, Rwanda is leading
the HeForShe Campaign with over 200,000 signatories and three commitments bridging the
gender digital divide by 2020, triple girls’ enrolment in TVET and eradicate Gender-Based
Violence. The country took the lead on the Generation Equality Action Coalition Technology
and Innovation for Gender Equality and committed to closing the digital gender divide by
2026.

Rwanda’s impressive results are due to strong political commitment and institutional level
accountability for Generation Equality. The government institutions that make up the
National Gender Machinery: The Ministry of Gender and Family Promotion (MIGEPROF), the
Gender Monitoring Office (GMO), the National Women's Council (NWC) and the Rwanda
Women Parliamentary Forum (FFRP) constitute a uniquely strong and effective mechanism
for mainstreaming and monitoring of gender equality.

Rwanda is a signatory of several gender-related international conventions, including the
Convention on the Elimination of All Forms of Discrimination against Women (CEDAW), the
Beijing Declaration and Platform for Action, and the African Union Protocol on the Rights of
Women in Africa. The country has also adopted a number of gender-related policies and
strategies, including the National Gender Policy, the National Gender and Family Promotion
Strategy, and the National Gender-Based Violence Prevention and Response Strategy.

Rwanda has adopted the following laws that criminalize and are intended to deter sexual
harassment and gender-based violence in the workplace: Criminal: Law on Prevention and
Punishment of Gender-Based Violence, Art. 24; Organic Law Instituting the Penal Code, Art.
20, Civil: Law on Prevention and Punishment of Gender-Based Violence, Arts. 24 and 38.
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Indicator Year Rwanda SSA
Maternal mortality ratio (modeled estimate per 100,000 live births) 2020 250 536
Adolescent fertility rate (births per 1,000 women 15-19) 2022 32.2 98.7
Learning poverty: Share of children at the end-of-primary age below minimum reading proficiency |Female N/A 85.9
% Male N/A 86.8
Lower secondary completion rate (% of relevant group) Female 2021 44.7 43.3
Male 2021 37.4 46.4
Female share of graduates from STEM programs, tertiary (%) 2018 354 N/A]
Labor force participation rate (% 15+) Female 2023 55.1 60.7
Male 2023 66.4 72.8
Female share of employment in senior and middle management (%) 2023 38.4 N/A]
Firms with female participation in ownership (% of firms) 2023 37.8 29.9
Share of youth not in education, employment or training (% of youth population) Female 2023 31.3 N/A]
Male 2023 24.5 N/A|
Youth unemployment (% of labor force 15-24) Female 2023 23.3 11
Male 2023 20.8 9.51
Employment in agriculture (% of employment) Female 2022 65.3 51.6
Male 2022 47.9 51.8
Proportion of seats held by women in national parliaments (%) 2024 63.8 27
Financial institution account (% 15+) Female 2017 33.2 33.8
Male 2017 40.6 45.9
Individuals using the Internet Female N/A 28.4
Male N/A 38.9
Proportion of women subjected to physical and/or sexual violence in the last 12 months (% of 2018 23 20.3
every partnered women ages 15-49)

63.8% of seats in national parliament were held by women in 2023 in Rwanda

Women in parliaments are the percentage of parliamentary seats in a single or lower
chamber held by women. The proportion of seats held by women in Rwanda has increased
since 2010. The current rate is higher than the average rate in low middle income
economies.

Article 10 of the Constitution of Rwanda states, The State of Rwanda commits itself to
upholding the following fundamental principles and ensuring their respect: building a State
governed by the rule of law, a pluralistic democratic Government, equality of all Rwandans
and between men and women which is affirmed by women occupying at least thirty percent
(30%) of positions in decision-making organs. In 2008, Rwanda elected the world’s first
women-dominated legislature. Women also got one-third of all cabinet positions as well as
the important posts of Supreme Court Chief Justice and Speaker of Parliament. Women
initially held 39 out of 80 seats (48.75%) in 2003. They got 56% seats in 2008; 63% in 2013,
61% in 2018 and 63.8% in the 2024 election, even

though reserved seats for women were 30% as per the constitution

35.7% of girls and 28.9% of boys complete lower secondary school in Rwanda as
of 2023 data. As at 2018, 35.4% of graduates from tertiary STEM programmes
were female.

Rwanda has significantly promoted STEM education across all levels of study. For example,
in 2019, Rwanda introduced the newly developed education curriculum referred to as the
"New Competence-Based Curriculum" for pre-primary up to upper secondary education.
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This new curriculum underpins building a knowledge-based and technology-led economy
through well-adjusted STEM and Information, and Communication Technology (ICT) led
education.18 However, despite gender parity at primary level in Rwanda, girls are
consistently underrepresented in STEM subjects at upper secondary and tertiary levels. Any
type of underrepresentation inevitably leads to missed opportunities and the loss of
mathematical talent — at both an individual and national level. The causes of such
underrepresentation are rooted in social norms, whereby mathematics and science are too
often believed to be the domain of men and boys. This leads not only to an all-too-frequent
lack of female role models in STEM — especially in school settings — but also negative
stereotypes around girls’ mathematical abilities, and lower levels of confidence among girls
than among boys of similar attainment levels. It can also contribute to unconscious biases
among teachers and school leaders, meaning that girls do not receive the encouragement
they

need to pursue these subject areas.

In Rwanda, the labor force participation rate among females is 58% and among
males is 69.8% for 2023

The labor force participation rate is the proportion of the population ages 15 and older that
is economically active. Since 1990, female labor force participation has increased. Compared
with labor force participation in the low middle income group, the gap between men and
women is lower in Rwanda.

Vulnerable employment for females has improved in Rwanda since 1991

Workers in vulnerable employment are the least likely to have formal work arrangements,
social protection, and safety nets to guard against economic shocks; thus they are more
likely to fall into poverty. Vulnerable employment among women is 44% and among men is
36.9% in Rwanda for 2023. The rate of vulnerable employment is lower for men and women
in Rwanda compared to the average rate in Sub-Saharan Africa.

In Rwanda, the share of women who have experienced intimate partner
violence is greater than the world or Sub-Saharan Africa average

Gender-based violence (GBV) is a significant problem in Rwanda. According to a 2018 survey
by the National Institute of Statistics of Rwanda, domestic violence is a major form of GBV in
Rwanda. Forced marriage is another form of GBV in Rwanda. Although child marriage has
declined in recent years, it remains a significant problem. According to the United Nations
Children's Fund (UNICEF), 4% of girls in Rwanda are married before the age of 15, and 22%
are married before the age of 18. Forced marriage can have serious consequences for girls'
health, education, and well-being, and can perpetuate cycles of poverty and gender
inequality. Female genital mutilation/cutting (FGM/C) is also a form of GBV in Rwanda,
although the prevalence is relatively low compared to other countries in the region.
According to the UNICEF, approximately 3% of girls and women in Rwanda have undergone
FGM/C. The practice is illegal in Rwanda, and efforts to eliminate it have been successful in
many areas. However, FGM/C is still practiced in some communities, particularly in rural
areas. Finally, human trafficking is a form of GBV that affects both men and women in
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Rwanda. Rwanda is a source, transit, and destination country for trafficking in persons,
particularly for labour and sexual exploitation. Many victims of trafficking are young women
and girls who are lured with promises of employment or education, only to be exploited and
abused.

In 2017, 45% of women and 55.8% of men in Rwanda had a financial account

The gap in account ownership between men and women in Rwanda is smaller than the gap
of the Sub-Saharan Africa aggregate. Account ownership denotes the percentage of
respondents who report having an account (by themselves or together with someone else)
at a bank or another type of financial institution or report personally using a mobile money
service in the past 12 months.

46.6% of men and 41.5% of women owned a dwelling either alone or jointly in
2020

For women in particular, asset ownership is a source of economic empowerment and
provides protection in the case of marital dissolution or abandonment. There is increasing
evidence that ownership of property by women has positive consequences for women’s
empowerment, nutritional and health outcomes, and children’s schooling.

Rwanda, like many other countries, is increasingly affected by climate change, which has
disproportionate impacts on women due to pre-existing social, economic, and structural
inequalities. Women, particularly those in rural areas and engaged in agriculture, face
heightened vulnerabilities due to their dependence on natural resources, lower access to
economic opportunities, and social constraints

Nigeria

Nigeria is a multi-ethnic and culturally diverse federation of 36 autonomous states and the
Federal Capital Territory. Nigeria continues to face many social and economic challenges
that include insecurity such as banditry and kidnappings especially in the northwest region,
continued insurgency by terrorist groups in the north-east, and separatist agitations in the
south-east.

During 2015-2022, growth rates decreased and GDP per capita flattened. The economy was
also buffeted by external shocks such as the COVID-19 pandemic, and higher global food
and fertilizer prices following Russia’s invasion of Ukraine, and domestic shocks such a
destructive demonetization policy in early 2023, and devastating floods in October 2022 and
September 2024. Although economic measures undertaken by the Central Bank are helping
Nigeria’s economy turn the corner, inflation remains high, increasing hardship and poverty.

Nigeria has a population of 227,882,945 (2023). The poverty rate is estimated to have
reached 38.9% in 2023, with an estimated 87 million Nigerians living below the poverty line
— the world’s second-largest poor population after India.
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Nigeria Statistics

Population (2023) 228m
Poverty Rate: 39%)
Social Insitutions and Gender Index (SIGl) 42.4
Gender Inequality Index 0.65

Nigeria is a signatory to several gender-related international conventions, including the
Convention on the Elimination of All Forms of Discrimination Against Women (CEDAW), the
African Charter on Human and Peoples' Rights, the Protocol to the African Charter on
Human and Peoples' Rights on the Rights of Women in Africa, and the Beijing Declaration
and Platform for Action. These conventions have been integrated into national policies
through the National Gender Policy of 2006 and the Violence Against Persons (Prohibition)
Act of 2015, among others. The National Gender Policy seeks to promote gender equality
and women's empowerment by mainstreaming gender considerations into all areas of
national development, while the Violence Against Persons (Prohibition) Act criminalizes all
forms of violence against persons, including physical, sexual, and psychological violence, and
provides legal and institutional frameworks for combating such violence.

The government has also established the National Gender Policy Implementation
Committee and the National Gender-Based Violence Management Committee to oversee
the implementation of gender-related policies and programs. However, despite these
efforts, gender inequalities persist in Nigeria, particularly in terms of women's
representation in leadership positions and access to education, health, and economic
opportunities

Indicator Year Nigeria SSA
Maternal mortality ratio (modeled estimate per 100,000 live births) 2020 1047 536
Adolescent fertility rate (births per 1,000 women 15-19) 2022 99.6 98.7
Learning poverty: Share of children at the end-of-primary age below minimum reading proficiency |Female N/A 85.9
% Male N/A 86.8
Lower secondary completion rate (% of relevant group) Female N/A 43.3
Male N/A 46.4
Female share of graduates from STEM programs, tertiary (%) N/A N/A|
Labor force participation rate (% 15+) Female 2023 75.2 60.7
Male 2023 77.4 72.8
Female share of employment in senior and middle management (%) 2022 57.9 N/A|
Firms with female participation in ownership (% of firms) 2014 16.2 29.9
Share of youth not in education, employment or training (% of youth population) Female 2022 18.9 N/A|
Male 2022 8.82 N/A|
Youth unemployment (% of labor force 15-24) Female 2023 7.09 1
Male 2023 4.8 9.51
Employment in agriculture (% of employment) Female 2022 28.9 51.6
Male 2022 44.9 51.8
Proportion of seats held by women in national parliaments (%) 2023 3.91 27
Financial institution account (% 15+) Female 2021 35 33.8
Male 2021 55.5 45.9
Individuals using the Internet Female NA NA 28.4
Male NA NA 38.9
Proportion of women subjected to physical and/or sexual violence in the last 12 months (% of 2018 13 20.3
every partnered women ages 15-49)

9
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Gender-based violence (GBV) remains a pervasive problem in Nigeria and it is often
underreported and impunity for perpetrators is high. A significant portion of women in
Nigeria have experienced gender-based violence. Almost one in three (31%) women aged
15- 49 have experienced physical violence in Nigeria. Half of girl children who experienced
sexual violence, experienced it at home. Root causes of GBV in Nigeria include gender
inequality, harmful cultural practices, poverty, and weak legal frameworks. There have been
efforts by the Nigerian government and civil society organizations to address GBV but more
needs to be done.

Nigeria ranks low on the Global Gender Gap 2024 list from the World Economic Forum -
125%™ out of 146 countries scoring 0.650.

In educational attainment, gender parity reaches 84.2%, resulting in Nigeria placing just
eight ranks above the lowest performer. A persistent gender gap is observed in

literacy rates, with women (53.3%) lagging far behind men (73.7%). The gap in
adult literacy between men and women, 20.5%, is larger than the gap of the Sub-Saharan
Africa aggregate, 12.4%. Adult literacy rate is the percentage of people ages 15 and above
who can both read and write with understanding a short simple statement about their
everyday life.

In 2021, 35% of women and 55.5% of men in Nigeria had an account

The gap in account ownership between men and women in Nigeria, 20.5%, is larger than the
gap of the Sub-Saharan Africa aggregate, 12.3%. Account ownership denotes the percentage
of respondents who report having an account (by themselves or together with someone
else) at a bank or another type of financial institution or report personally using a mobile
money service in the past 12 months. (World Bank Gender data).

1,047 women die per 100,000 live births due to pregnancy-related causes in
Nigeria

The maternal mortality ratio in Nigeria has improved from 1,148 in 2000 to 1,047 in 2020.
However, maternal mortality in Nigeria is higher than its regional average.

Life expectancy in Nigeria is among the lowest in Africa. In 2023 male life expectancy was
59.34 while for women it was slightly higher.

In Nigeria the labour force participation among females is 75.2%, while the male
participation is 77.4%

Female participation in the labour force is strong at 72.2% The gap between male & female
participation compared to the rest of the world is also lower. However, vulnerable
employment among females is higher at 78.9%. For males it is 54.3% in Nigeria (2023 World
Bank). Workers in vulnerable employment are the least likely to have formal work
arrangements, social protection, and safety nets to guard against economic shocks; and are
more likely to fall into poverty. The rate of vulnerable employment is lower for men but
similar for women in Nigeria compared to the average rate in Sub-Saharan Africa.

10
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34% of all business owners in Nigeria are women compared to 66% men (2020). This
percentage for women puts Nigeria in one of the highest quintiles for all countries for which
the World Bank has data.

The share of youth not in education, employment or training is much higher among women
than men which will adversely affect their ability to attract better paid work. In this category
18.9% are female while 8.82% are male (2022).

Women lag behind in their use of mobile phones in Nigeria

While women and men have largely attained equality in internet access and mobile
ownership in high-income countries, we find that women in low- and middle-income
countries (LMICs) are 22% less likely to use the internet and 14% less likely to own a mobile
phone. (Oxford University: Bridging the Digital Divide: Gender Inequality in Online Access
2025)

In Nigeria, more than 70% of women use the internet in the southern, capital city of Lagos,
but fewer than 20% use the internet in northern areas such as Kebbi. Overall, in Nigeria
58.2% of women own a mobile phone, while 73.4% of men own one. (Oxford University:
Bridging the Digital Divide: Gender Inequality in Online Access 2025).

The proportion of women in parliament in Nigeria is 3.91%

The proportion of seats held by women in Nigeria has decreased since 2010. The current
rate is lower than the average rate in lower middle income economies. Nigeria currently
ranks 139th globally for the number of women in parliament.

Egypt

Egypt, a Lower Middle-Income country, had a GDP per capita of USS 3,542 in 2024. The
country possesses significant potential to leverage its existing manufacturing and services
sectors, a large domestic market, and strategic geographic location as a gateway to Africa,
Asia, and Europe. These factors can be harnessed to attract both foreign and domestic
investments.

Notwithstanding the monetary tightening and exchange rate adjustment of March 2024 that
helped ease the two-year-long foreign currency crisis, the escalation of the Middle East
conflict continues to impact foreign income sources, especially the Suez Canal revenues.
Further, scarring effects of the longstanding challenges that intersected with global shocks
continue to manifest in key economic activities, notably the manufacturing, Suez Canal, and
energy sectors.

Growth is expected to start a gradual recovery from an estimated 2.5 percent in FY24 (July
2023-June 2024) to 3.5 percent and 4.2 percent in FY25 and FY26, respectively driven by
favorable base effects, as well as investment, notably that financed by the large scale UAE
investment deal in Ras Elhekma.

11
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Key factors to unlock productivity growth, exports, and job-creation include: (i) Reorienting
the role of the state as an enabler of private activity. This is critical for fiscal and external
sustainability; (ii) creating a conducive business environment; and (iii) addressing human

development needs.

Egypt Statistics

Population 118.4m
Poverty Rate

Social Insitutions and Gender Index (SIGl) (2023) 0.55
Gender Inequality Index (2022) 0.449

Egypt’s SIGI score of 0.55 indicate very high levels of discrimination against women in social
institutions. The Gender Inequality Index score ranks Egypt at 108™ out of 116 countries
assessed, reflecting significant gender disparities.

Egypt has undertaken several legislative and constitutional measures to promote gender
equality:

International Commitments:

Convention on the Elimination of All Forms of Discrimination Against Women
(CEDAW): Egypt ratified CEDAW in 1981, committing to eliminate discrimination
against women in various spheres. However, Egypt maintains reservations to certain
articles, particularly those related to family law, citing compatibility with Islamic
Sharia. UN ESCWA

Constitutional Provisions:

Equality Before the Law: Article 53 of the Egyptian Constitution states that all citizens
are equal before the law, prohibiting discrimination based on religion, belief, sex,
origin, race, color, language, disability, social class, political or geographic
affiliation,or any other reason. constitutions.unwomen.org

Women's Rights: Article 11 commits the state to achieving equality between women
and men in all civil, political, economic, social, and cultural rights. It also obligates
the state to take necessary measures to ensure women's appropriate representation
in legislative bodies and to protect women against all forms of violence. efi-
rcso.org+1Wikipedia+1

National Strategies:

12

National Strategy for the Empowerment of Egyptian Women 2030: Launched in
2017, this strategy aims to empower women politically, economically, and socially,
and to protect them from all forms of violence. It aligns with the Sustainable
Development Goals (SDGs) and serves as a roadmap for governmental and non-
governmental efforts toward women's empowerment. Wikipedia
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Personal Status Law:

e Egypt's Personal Status Law governs matters such as marriage, divorce, custody, and
inheritance. While it provides women with certain rights, activists have highlighted
areas where the law grants men more authority, leading to calls for reform to ensure
greater gender equality. Georgetown Journal

Challenges and Reservations:

e Despite these commitments, challenges remain. For instance, under Islamic
inheritance law, daughters receive half the share that sons receive. UN ESCWA

Egypt's legal framework reflects a commitment to gender equality through international
treaties, constitutional provisions, and national strategies. However, effective
implementation and addressing existing reservations and challenges are essential to achieve
substantive equality for women in Egypt.

Indicator Year Egypt LMC
Maternal mortality ratio (modeled estimate per 100,000 live births) 2020 17 261
Adolescent fertility rate (births per 1,000 women 15-19) 2022 43.6 44.7
Learning poverty: Share of children at the end-of-primary age below minimum reading proficiency |Female
% Male
Lower secondary completion rate (% of relevant group) Female 2021 86.6 73.9
Male 2021 85.6 76.3
Female share of graduates from STEM programs, tertiary (%) 2016 36.9
Labor force participation rate (% 15+) Female 2023 16.5 38.6
Male 2023 71.3 75.3
Female share of employment in senior and middle management (%) 2022 22
Firms with female participation in ownership (% of firms) 2020 5.2 30.8
Share of youth not in education, employment or training (% of youth population) Female 2022 40.1 34.1
Male 2022 15.8 11.8
Youth unemployment (% of labor force 15-24) Female 2023 49.2 15.2
Male 2023 12.6 12.7
Employment in agriculture (% of employment) Female 2022 18.1 47.4
Male 2022 18.8 35.8
Proportion of seats held by women in national parliaments (%) 2023 275 23.2
Financial institution account (% 15+) Female 2021 23 55.6
Male 2021 29.1 61.3
Individuals using the Internet Female 2022 66.2 44.5
Male 2022 79.3 54.8
Proportion of women subjected to physical and/or sexual violence in the last 12 months (% of 2018 15 16.9
every partnered women ages 15-49)

In Egypt, women and girls are at particular risk of gender-based violence/violence against
women and girls (GBV/VAWG), including domestic violence, sexual violence, early/forced
marriage, female genital mutilation, and sexual harassment. Experiencing violence
precludes women from contributing to and benefiting from development initiatives by
limiting their agency, that is, their choices and ability to act. Almost 7.9 million Egyptian
women suffer from violence each year in their homes, with 2.49 million women harassed on
the street and 1.72 million women harassed on public transportation. According to the
Egyptian Family and Health Survey (EFHS) 2021, the proportion of women between the ages
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of 15-49 that were subjected to physical and/or sexual violence by a partner in the last 12
months was 17 percent. Female genital mutilation (FGM) is widely practiced in Egypt, where
86 percent of women between the ages of 15 and 49 have undergone FGM (EFHS 2021).
However, there are encouraging signs that support for FGM is diminishing. The percentage
of mothers who intend to circumcise their daughters in the future has declined to 13
percent (EFHS 2021) from 35 percent (DHS 2014). In addition, the House of Representatives
approved in March 2021 measures for toughening the penalties imposed on medics who
carry out FGM. Penalties now range from five to seven years in prison for those who
practice FGM, with

sentences of up to 15 years if the procedure results in permanent disability or death.21
Despite legal prohibitions, early marriage persists in Egypt, with significant rates reported in
both urban and rural areas. According to Egypt’s 2017 census, one in every 10 girls (11
percent) between the ages of 15 and 19 is either currently or previously married. In rural
areas, the rate increases to 16 percent. Furthermore, around 11 percent of women between
the ages of 18 and 64 reported that 11 percent had been forced to marry their current or
most recent husbands.
https://openknowledge.worldbank.org/server/api/core/bitstreams/1a20cebd-f9a4-494e-
8ced-308e0ed9e70d/content

17 women die per 100,000 live births due to pregnancy-related causes in Egypt

The maternal mortality ratio in Egypt has improved from 79 in 2000 to 17 in 2020. Maternal
mortality in Egypt is lower than its regional average (Lower Middle Income Countries
average is 261). The rate of adolescent fertility (42 of every 1000 girls aged 15-19 giving
birth in 2022) has decreased since 2010. The rate in 2022 was nearly the same as the
average rate in lower income countries.

86.6% of girls and 85.6% of boys complete lower secondary school in Egypt as
of 2021 data

The female lower secondary education completeion rate in Egypt is higher than both Middle
East & North Africa and the lower middle income group. Lower secondary education
completion rate measures how many children have completed the last grade of lower
secondary education regardless of age completed. The % of females graduating from
tertiary STEM programs (36.9%) is also higher than Kenya and Rwanda. However, this does
not translate into a strong labour force participation rate amongst females.

In Egypt, the labor force participation rate among females is 15.3% and among
males is 70.2% for 2023

Since 1990, female labor force participation has decreased. Compared with labor force
participation in the lower middle income group, the gap between men and women
is higher in Egypt.

Women make up nearly half of Egypt's population, and their untapped potential in the
workforce is considerable. World Bank analysis conducted in 2024 reveals that closing the
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gender employment gap could boost the economy by around 56%. Several structural, legal,
and perceptual barriers hinder the increase of female labor force participation in Egypt.
Research shows that 45% of men and 33% of women oppose using child care services
outside the family, which are essential for women—who are typically the primary
caregivers—to be able to work. Research also reveals that 24% of men do not support
female participation in the workforce.

The decline in agricultural jobs has significantly impacted women's employment
opportunities, while the public sector—known for offering favorable working hours and
conditions for women—has also seen decreased job availability. Limited investments and
opportunities in the private sector restrict women's access to jobs, especially in male-
dominated fields. And overall, inadequate legal protections in the private sector, unsafe
transportation, and prevailing socio-cultural norms discourage women from entering the
workforce.

Promoting women’s participation in the labor force involves a range of initiatives, from
affordable childcare options, promoting safe transport and safe workplaces to increasing
women’s opportunities for entrepreneurship and self-employment.

Entrepreneurship and self-employment, particularly e-commerce, are highly desirable
among women due to the assumed flexibility of working hours and freedom to work from
home. Egypt’s Micro, Small, and Medium Enterprise Development Agency has a strong focus
on promoting female entrepreneurs. In 2024, the agency disbursed approximately 80,000
loans, with 50% of the loans going to women. The World Bank’s Catalyzing
Entrepreneurship for Job Creation program is currently working with the agency to support
Egyptian entrepreneurs — with a focus on women and youth— to start and expand their
businesses. Since its start in January 2020, it has created or maintained over 408,829 jobs
and helped around 200,00 beneficiaries, with 43% being women. However, there is a way to

go.

As at 2024, only 15% of all businesses are owned by women. The share of female

business owners for Egypt falls in the lowest quintile of all economies for which there are
data.

South Africa

South Africa, with a population of 64 million, is the most populous nation in the Southern
African Region. Economically, as an upper middle-income country, it stands out as the
continent’s largest and most industrialised economy, boasting a GDP per capita of $16,080
(PPP) as of 2023. Despite its economic prominence, South Africa faces significant challenges
with poverty and inequality. In 2015, about 55.5% of the population lived below the poverty
line, and 25% experienced food poverty (World Bank Data). When compared to its Southern
African neighbours, South Africa’s poverty rates are lower than some less affluent countries
in the region. However, its income inequality remains among the highest globally (IPSI and
IMF).

Economic inequality in South Africa disproportionately affects women, particularly those

from marginalised racial and socio-economic backgrounds.
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Employment and Income Inequality

e Women, especially black women, are more likely to be unemployed or earn lower
wages than men.

e The gender pay gap remains significant, with women often concentrated in low-
paying, or precarious jobs.

e Domestic care work, largely performed by women, is undervalued and often
underpaid.

Access to Education and Skills Development

e Economic inequality limits educational opportunities for girls and women, especially
in rural or impoverished areas.
e This leads to fewer women in high-paying professions or leadership roles

Healthcare Disparities

e Women in lower-income brackets struggle to access quality healthcare, including
reproductive and maternal services.
e Poor health outcomes are more common, contributing to a cycle of poverty.

Gender-Based Violence (GBV)

e Economic dependence on males can trap women in abusive relationships
e Lack of financial autonomy makes it harder for women to leave violent situations.

Social and Economic Mobility

e Women face barriers to starting businesses or accessing credit, limiting economic
independence.

e Informal and precarious employment make it difficult for women to break out of
poverty.

Intersectionality
e Race and class intersect with gender, so Black and Coloured women often
experience the harshest effects of inequality.

e Rural women are especially disadvantaged compared to their urban counterparts.

Addressing economic inequality requires targeted policies that promote gender equality in
employment, education and healthcare, while also addressing the root causes of racial and
socio-economic disparities.

To this end, South Africa has signed and ratified various gender-related national and
international conventions. Some of these include:
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Constitution of South Africa (1996) enshrines gender equality as a fundamental right;
Domestic Violence Act (1998); Promotion of Equality and Prevention of Unfair
Discrimination Act (2000); Employment Equity Act (1998); National Policy Framework for
Women’s Empowerment and Gender Equality (2000); The Convention on the Elimination of
All Forms of Discrimination against Women (CEDAW 1979: Ratified 1995); The Beijing
Declaration and Platform for Action; The Protocol to the African Charter on Human and
Peoples’ Rights on the Rights of Women in Africa (Maputo Protocol 2003: Ratified 2004);
The Southern Africa Development Community (SADC) Protocol on Gender and development
(2008); International Labour Organisation (ILO) Conventions;

These conventions commit South Africa to promoting and protecting the rights of women
and girls, eliminating discrimination against them, and advancing gender equality in various
aspects of life, including education, employment, and political participation. While the
legislative and policy framework is strong and aligned with international standards,
implementation remains a challenge due to socio-economic inequalities, cultural barriers
and inadequate enforcement.

South Africa has implemented several affirmative funding initiatives to support women-led
businesses, aiming to foster economic empowerment and address gender disparities. Some
examples of these are: Mentoring and Coaching of Women Entrepreneurs (MACWE)
Programme (2023); EntreprenHER Programme (2017); Women Empowerment Fund (2014);
Gender Responsive Procurement Commitments by the SA Government to put 40% of public
procurement to women-owned businesses.

While these initiatives have made significant strides in supporting women-led businesses,
challenges remain. For instance, as of 2022 only 21% of companies listed on the
Johannesburg Stock Exchange had black women representation. This underscores the need
for continued efforts to advance the inclusion of black women in business leadership and
ownership.

In South Africa, the labour force participation rate among females is 52.9 % and

64.6% among males for 2023

Since 1990, female participation in the labour force (% of population ages 15+ modelled ILO
estimate) has increased slightly in South Africa from 50% to 52.9%. This is higher than the
percentage of women in the same age group participating in the labour force across the
world, at 49%, but lower that the same age group in Sub-Saharan Africa at 65%. The gap
between male and female participation compared to the rest of the world is also lower.
Another striking statistic is the almost equal percentage of vulnerable employment among
males,11.1%, and females 10.6%. In addition, these percentages are substantially lower
when compared to Sub-Saharan Africa males, 64.3%, and female 84.1%.
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Women represented 36% of those employed in senior and middle management
in 2023.

The female share of employment in senior and middle management for South Africa falls in
the third quintile of all economies for which there are data between 2014 and 2024..

87.2% of women participated in making major decisions in the household in
2016

Women participating in making major decisions is the percentage of currently married
women ages 15-49 who say that they alone or jointly have the final say in (i) making major
household purchases, (ii) decisions about own healthcare, and (iii) visits to family, relatives,
friends.

In South Africa, the share of women who have experienced intimate partner
violence (IPV) is 24%, less than the world average, 27%.

Intimate partner violence is by far the most prevalent form of violence against women
globally and is defined as the percentage of married women (ages 15-49) who have ever
experienced physical or sexual violence committed by their husband or partner. UN studies
show 24% of women in this category have experienced IPV while 5.6% have experienced any
form of sexual violence. However, other studies (for example, SaferSpaces.org.za) suggest
the percentages could be between 25% and 50% of South African women and girls 15+ have
experienced sexual and/or IPV in their lifetime.

Gender-based violence (GBV) is pervasive in South Africa, affecting women and girls of all
ages, socio-economic backgrounds, and ethnicities. The prevalence rates exceed global
averages. Physical violence is one of the most common forms of GBV in South Africa, with
women often experiencing violence at the hands of their partners or family members.
Sexual violence is also a significant problem, with many cases going unreported due to
stigma and fear of retaliation. Psychological abuse, such as verbal abuse and emotional
manipulation, can also have dire consequences for survivors, including depression, anxiety,
and post-traumatic stress disorder (PTSD). Economic abuse is another form of GBV that is
often overlooked. Women may be denied access to financial resources and forced to
depend on their partners for basic needs such as food, shelter, and healthcare. This can
make it difficult for women to leave abusive relationships and can exacerbate their
vulnerability to other forms of GBV.

45.9% of seats in national parliament were held by women in 2023 in South
Africa
The proportion of seats held by women in South Africa has remained roughly the same

since 2010. The current rate is higher than average rate in upper middle-income economies,
15.1%.
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Climate change poses significant challenges globally, but in South Africa, women face
disproportionate impacts due to existing socio-economic inequalities and their prevalent
roles in climate sensitive sectors.

Impact on Employment

Agricultural Sector — Women comprise a significant portion of South Africa’s agricultural
workforce. Estimates indicate that they account for 60%-80% of the labour force in this
sector. Given that agriculture is highly susceptible to climate variability, women in this field
face increased risks to their livelihoods due to droughts, floods and other climate-related
events.

Informal and Vulnerable Employment - in 2022, 25.12% of employed women in South
Africa were in vulnerable employment positions. These roles often lack job security and
social protection making them particularly susceptible to the adverse effects of climate
change.

Labour force participation rate and unemployment rate — the gender gaps between
females and males means that climate change can exacerbate these disparities by further
limiting employment opportunities for women in sectors affected by environmental
changes.

3. Key Findings from the Gender Assessment & Lessons Learnt from NVEAF |
& NVAF Il

Key Findings

e Women face persistent gender disparities in labor force participation, quality
employment, access to education (especially STEM), financial inclusion, and
representation in leadership and politics. This informs the targets set in the Gender
Action Plan regarding female employees at Fund & Portfolio level

e Gender-based violence (GBV) is pervasive, with high rates of intimate partner
violence, economic abuse, and underreporting across all countries. This informs
requirements set in the Gender Action Plan for portfolio companies to implement
gender-sensitive workplace policies and policies against Gender Based Violence and
Harassment.

e Climate change disproportionately impacts women, especially those in agriculture
and informal employment, reducing their adaptive capacity and increasing
vulnerability. This informs the targets set in the Gender Action Plan regarding female
consumers & suppliers of portfolio companies.

e Legal and policy frameworks exist in all countries, but implementation is often weak
due to inadequate funding, accountability, and entrenched patriarchal norms.
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Female entrepreneurship and business ownership are growing but remain
constrained by access to capital, training, and market opportunities. This informs the
need for NVIII to develop & implement a Gender Lens Investment Policy (detailed in
the Gender Action Plan) and gender balance within the team.

In addition to the country gender assessments conducted and key findings, NVIII will draw
knowledge from over a decade of investing in East and West Africa through NVEAF | & NVAF

Il to inform the Gender Action Plan.

Team & NVIII

20

Novastar is aware of and conscious of the importance of team diversity, leading to
diverse opinions and ways of doing things, diverse networks through which to source
and attract female entrepreneurs and female led companies and overall improved
outcomes.
Novastar actively sought to improve gender diversity across the team and deployed
focused recruitment efforts to hire females.As at March 31°t 2025:

o the Novastar team is 56% female

o The Novastar Leadership team is 40% female
We are constantly enhancing our gender lens investing framework and tools and
providing training to the team on gender. For example, in the last 6 months:

o an updated ‘Culture & People’ due diligence questionaire has been piloted,
which includes questions around culture, diversity & inclusion policies,
unconscious bias during recruitment and talent retention strategies.

o team members have attended trainings on Gender Lens Investing & GBVH

In 2023/2024, Tetratech (third party consultant that specialises in Gender Investing)
was engaged to assess Novastar’s current status on the 2x criteria and support the
Novastar team in integrating Gender Lens Investing (GLI) into the investment
process. The Head of Sustainability led the engagement, which in turn built her
gender capacity. The engagement also included team training for all team members
on GLI and GBVH.

Gender Lens Investing (GLI) deliberately incorporates gender-based factors into
financial analysis and decision-making in order to advance gender equality while also
achieving financial returns. By implementing an intentional Gender Lens Investment
Policy and framework for NVIIl investments to be applied at diligence, decision, post-
investment support and monitoring, NVII portfolio companies will have a better
chance of achieving strong gender outcomes and targets outlined in the Gender
Action Plan,

NVIII aims be aligned with the 2x criteria. At the fund level, NVIII will meet the Basic
2X ESG, Governance and Employment Criteria. At portfolio level, 30% of portfolio
companies at origination should meet the 2X Criteria.
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Portfolio, Monitoring & Reporting

e Novastar collects and reports on the following gender disaggregated data from
NVEAF | & NVAF Il portfolio companies:

Female employees

Female employees in management
Female customers

Female suppliers

o O O O O

Females on boards

e We have used the data from NVEAF | & NVAF Il portfolio companies to set targets for
NVIII. For example, in 2024:

40% of employees across NVAF |l portfolio companies were female

26% of leadership & management roles across NVAF Il portfolio companies
were held by women.

43% of NVAF Il portfolio company consumers were female.

30% of NVAF Il portfolio company suppliers were female.

12% of NVAF |l portfolio company board seats were held by females

e As a minority shareholder in portfolio companies, NVIII cannot control each
companies’ hiring outcomes and whether their products & services reach men &
women equally. However, NVIII can commit that all portfolio companies institute
gender inclusive policies in their organisations, and implement safe workplaces for
women. Thus, targets for NVIII portfolio (improving on NVAF Il) are as follows (please
see Gender Action Plan for more details):

o 45% of employees across NVII portfolio companies are female
o 30% of leadership & management roles across NVIII portfolio companies are
held by women
45% of NVIII portfolio company consumers are female
40% of NVIII portfolio company suppliers are female.
30% of board seats are held by women

4. Conclusion

Through gender-responsive investments in clean energy, low-emission transport, and
climate-smart agriculture, the fund will promote women-led entrepreneurship and decision
making, enhance access to green jobs, and improve climate adaptation capacity for the
Many and vulnerable populations. NVIII will support portfolio companies in developing
gender strategies based on lessons learnt to date, portfolio company country and sector
context to improve quality of life for women and girls.
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