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Research showed that the market entrepreneurs in
Nigeria are financially sophisticated, understand the
benefits of savings and have strategies for saving small
sums regularly for a range of well-defined goals. They
don’t need to be taught to save, as it’s something they are
already actively doing. However, they do need to learn
about the role a bank could play and how it could meet
their needs differently, and they need to have some
specific questions answered to gain confidence in saving at
a bank. For instance, one woman who looked at the
balance in her account and saw a small increase after
interest was credited to her account remarked that she did
not know why the bank was paying her a ‘storage fee’to
keep her money.

There may be few women in the world as time-poor as
market women in Lagos, so classroom-based financial
education classes that would take more time out of an
already busy day were not a viable approach. Around the
world, Women’s World Banking has found that the most

effective approach to financial education for women is to

make it concrete and actionable and relevant to their lives.

Financial education for BETA aimed to build a client’s
comfort level with using BETA as part of her portfolio so
that it feels as convenient and affordable as her current
savings methods. BETA Friends used whatever channels
were available to provide information the client needed
and address whatever gaps in knowledge she might have.
This included making sure she understood the product
attributes, was comfortable using the ATM, knew how to
identify a BETA Friend and avoid imposters, and could
check her balance. BETA Friends used a sales tool to
ensure that they explained the key points when opening a
new account, designed as a flip book with attractive
visuals on one side and key messages on the other to
guide the BETA Friend through the sales pitch. A mini-
brochure with tips and call center details was also
distributed with the ATM card.

The project also experimented with financial education
sessions delivered to small groups of women in the
market, known as BETA Talks. These were one-hour
sessions that conveyed very simple, practical messages to
groups of 20 people, facilitated by a third-party education
provider. Taking into consideration the hectic schedule of
the market traders, BETA Talks were scheduled at conve-
nient locations near the market and timed to coincide with
weekly market clean-up days, when markets are closed
until mid-morning to allow street cleaning and garbage
collection. BETA Friends were present so that participants
could open an account at the end of the session. Conversion
rates at BETA Talks were higher than expected, 22 percent
of participants opened an account, but those accounts
were more likely to be unfunded or linger with a low
balance (34 percent were unfunded, vs. less than 22 percent
overall for BETA accounts). During the pilot more than
700 people participated in BETA Talks, 81 percent of whom
were women. Follow-up focus groups showed that women
retained the savings messages and wanted more
information, particularly on how to use the ATM or their
PIN. While BETA Talks were effective, they were costly and
in a country as large as Nigeria may prove difficult to scale.
Going forward, Diamond Bank plans to explore having
branch staft coordinate BETA Talks and provide training to
BETA Friends so that they can facilitate the sessions directly

rather than using external providers.
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What Does it Take to Serve Women?

Women’s World Banking believes that to reach women it
is key to segment by gender during product design, to
target them specifically, to develop the business case for
serving them and to monitor results. Women have
different preferences and uses for financial services than
men. They consume different media, may not be attracted
to the features that appeal to men, and make decisions
differently, often consulting friends or family members
before trying a new service. A product designed for
women will often also attract men, but the converse is

usually not true.

Diamond Bank’s BETA Savings was designed explicitly to
reach women, without alienating men, but following the
pilot only 40 percent of account-holders are women. Why?
The Diamond Bank sales team found it was more
challenging to convince women than men to open the
account. Men would decide to try the account after a brief
explanation from a BETA Friend. Women, on the other
hand, had questions and wanted to check the information
with other sources before entrusting their savings to a
BETA Friend.

Decades of Women’s World Banking research has shown
that women require more information from financial
service providers and are more deliberative. It is more
difficult to convince them to open an account and try a
new way of saving like BETA. However, they are strong and
active savers once convinced. While men are more likely
to treat the account as a transactional account, regularly
depositing and withdrawing, women more often save to
accumulate balances and withdraw less frequently.
Monitoring savings behavior over time, Diamond Bank
expects to see women’s deposits become an increasingly

important part of the portfolio.

Because it takes more time to convince women to open an
account, yet seeing potential for them to be active savers,
Diamond Bank introduced a bonus scheme called “Focus
on Women” which pays BETA Friends a higher incentive for
opening accounts for women and a higher percentage on
balances in their accounts. With this measure, within a few
weeks accounts opened for women increased from 32 to 50
percent of new accounts. Diamond Bank signaled to its staff
its commitment to serve women, and compensated them

for the extra effort required to persuade women to try BETA.

FINDINGS AND IMPLICATIONS: BETA

O O
A\
FINDINGS IMPLICATIONS

STRONG SAVINGS
CULTURE, WITH

DAILY SAVINGS

 Majority save daily with informal
savings tools, up to 60 percent of their
daily income

« Willing to spend at most 10—15 minutes

to make a savings transaction

« Offer doorstep savings collection to win
their business and capture higher

savings balances

WOMEN ARE

VERY TIME POOR

» Women in Lagos face long commute
times in addition to the pressures of

business and family

» Product education through sales
force to make it convenient and relevant

to customers

BANKS ARE FAMILIAR

BUT ARE NOT CONSIDERED

TO BE RELEVANT

« Ambivalent relationship with banks,
complain about high costs and hidden fees
« Think that the amounts they save are not

sufficient to warrant saving at a bank

« Eliminate the word “Bank” and banking
terminology from marketing
« Adopt commonly used terms like “put

money” and “take money”
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The BETA savings program has in fact proven its place in
the line-up of Diamond Bank product offerings. For any
successful product launch, commitment throughout the
institution is key. Diamond Bank was willing to provide
the budget, the team and the resources to ensure that the
pilot could succeed. There are reputational risks for a
well-known commercial bank piloting a new product to a
new market and the bank needed to be sure that staff and
systems could facilitate this growth. It developed a
detailed scenario analysis with Women’s World Banking
to ensure that project targets were sufficient to ensure
long-term sustainability. With few revenue drivers such as
fees, the business case currently rests on growing account
balances as funds for on-lending, and in the next phase on
cross-selling credit and other revenue-generating products.
True enough, customers have expressed a desire for
full-service banking account with third party deposits and
transfer payments and would like accounts that will

reward them for larger savings balances.

Diamond is currently rolling out BETA savings to the
national network where it will be offered in more than
100 branches located in or near markets. The bank will
also work to meet additional customer requests including
linking BETA to other savings products and developing a
loan product to BETA customers. Due to the success of the
BETA pilot, Diamond is also working with Women’s World
Banking to further develop its youth savings portfolio.

For Diamond, reaching a new market segment that was
literally at its doorstep has required a shift in the channels,
marketing and education that normally accompany a

new product introduction. However, as Diamond Bank
has discovered through the pilot, a valuable market awaits
the financial institution willing to take a new look at a

previously untapped segment.

Women’s World Banking will use what it learned in
Nigeria to work with commercial banks in Malawi and

Tanzania to develop innovative savings products for

low-income women.

[BETA] will save the stress of going to a bank. The money I got
since morning, you can save immediately, it’s much more easier

than going to the bank.—BETA CUSTOMER




\®&y Women’s World Banking

WOMENSWORLDBANKING.ORG

@WOMENSWORLDBNKG

FACEBOOK.COM/WOMENSWORLDBANKING

In partnership with

EFInA  VISA

Enhancing Financial Innovation & Access




