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ABSTRACT

Kenya is an entrepreneurial country and the SMEoses one of the key drivers of
Kenyan economy. Majority of Kenyans whether edutate not want to be
entrepreneurs by engaging in various business iesivranging from farming to
offering professional services such as lawyers aodtors. However, not all
entrepreneurs succeed in growing their small engapto successful business. In fact
most of new businesses end up as a failure withen first five years after the

commencement.

The objective of this paper is to find out whetlieere is a relationship between
entrepreneurial success and SMEs success by eweng a sample of seventy nine
entrepreneurs who are registered and operatesimbN&ounty. The samples were
randomly picked from a population of 27,485 SMEsewhquestions in both financial

literacy and SMEs success are asked.

The data collected was then analyzed to estabbk#tionship between financial
literacy and SMEs success. From the research fisdall the SMEs interviewed were
found to have some level of financial literacy amw average most entrepreneurs
scored well above average in financial literacyghtly successful entrepreneurs scored
highly in financial literacy and demonstrated highderstanding of finance. In
contrast, less successful entrepreneurs exhibiteghant growth, and low level of

financial literacy majority of whom were found te i informal sector.

This study concludes that there is a positive i@lahip between financial literacy and
entrepreneurial success in Nairobi County. It fertsuggests that financial literacy

plays a key role in SMEs success both in formaliafatmal sectors.

Xi



CHAPTER ONE

INTRODUCTION

1.1Background of the Study

Kenya is an entrepreneur country and the smallrgmses that are usually run by
individuals are one of the key drivers of the Kamggconomy. The Micro and Small
Enterprises are businesses in both formal andrirdbsectors, classified into farm and
non-farm categories employing 1-50 workers (GoK,0%0 The Small Scale

Enterprises are acknowledged in Kenya as significantributors to the economic
growth and are estimated to contribute 20% and 1@%we GDP and employment
respectively (The 2003-2007 Economic Recovery &isa{ERS). They also provide
fertile ground for grooming medium sized and laeygerprises that are vital for

economic development.

Like the rest of the world Kenyan entrepreneursfaced with numerous challenges in
running their small businesses. It is estimated mhajority of SMES do not survive
the first five years since establishment and tlogeof five new businesses fail within
the first few months of operation (Kenya Nationalr@au of Statistics, 2007).Lack of
planning, improper financing and poor managemene Hzeen posited as the main
causes of failure of small enterprises (Longeneaiteal., 2006). Lack of credit has
also been identified as one of the most serioustcaints facing SMEs and hindering
their development (Oketch, 2000; Tomecko & Dond92; Kiiru, 1991).The modern
business environment have not given SMEs a chdftieient management has been
lacking due to external factors that are beyondatlveer-manager’s control (Oketch,
2000). There is increase in competitiveness aadrtrket has become quite dynamic
due to advancement in technology and globalizat@ownsumers are more aware than

ever before, only enterprises with high competigdge can survive.

Despite high rate of failure, a good number of @mteneurs have succeeded to grow
their business from small enterprises to strongiumedsized and large companies.
Perhaps this being motivation, many Kenyans in &@rand informal sectors are in
one way or the other engaged in entrepreneurship.

1



1.1.1 Financial Literacy

Financial literacy is the ability to use knowledgad skills to manage financial
resources effectively for a lifetime of financiaklivbeing (PACFL, 2008). It entails
the knowledge of properly making decisions pertagnio certain personal finance
areas like real estate, insurance, investing sal@rglanning and retirement .1t also
involves intimate knowledge of concepts like inttreates financial planning, time
value for money, borrowings and savings profit éogb assets and liabilities etc. In
the world all over, financial literacy has beenegiva lot of attention and is believed to
be a key ingredient to personal finance successeatrépreneurship; it's relevant to
anyone who makes decision about money. Severalteesinin the world are
promoting financial education as a tool of fightipgverty (UN 2003), some of the
countries involved aregypt, Uganda, Ghana, South Africa, Tanzania, KéAyacan
Development Bank, 2007).

In Kenya, key efforts have been made by the govemnthrough Financial Sector
Deepening (FSD), which educates people to enhaimeamdal freedom. Financial
literacy enables one to make informed decisiorfarsas money matters are concerned
thus one can borrow, save and invest wisely. Thtralebank has direct interest in
financial education and ensures that commerciakdahow the public their charges
SO0 as to enable persons to compare and make decis@ommercial banks
involvement has been mainly relying on their marigtactivities e.g. market
activations. Further financial institutions like Wty Bank and KCB has made
deliberate effort to educate Kenyans on financaiit¢dGroup Foundation (EGF) in
has partnered with The Master Card Foundation Wk has partnered with Visa
International to provide finance literacy prograthat are aimed to giving Kenyans

opportunity to learn how to effectively manage thgiances.

A past study by Consumer Insight showed that yopegple in Kenya spend more
than nine billion shillings a year, which is mostypent on snacks, beverages,
educational materials and mobile phone airtime. America, according to an
American Consumers for Education and Competitigrore nearly 90 percent of high

school students graduate without knowledge of Hasancial literacy.



1.1.2 Entrepreneurial Success

Firm performance refers to the firm’s success artarket, which may have different
outcomes. Firm performance is a focal phenomendruginess studies. However, it is
also a complex and multidimensional phenomenorfoReance can be characterized
as the firm’s ability to create acceptable outcoramrd actions. Success, in general,
relates to the achievement of goals and objectivedatever sector of human life. In
business life, success is a key term in the fidlananagement, although it is not
always explicitly stated. Success and failure camkerpreted as measures of good or
indifferent management. In business studies, theaut of success is often used to
refer to a firm’s financial performance. Howevengre is no universally accepted
definition of success, and business success hasibeepreted in many ways (Foley
& Green 1989). There are at least two importantetisions of success: 1) financial
vs. other success; and 2) short- vs. long-term essccHence, success can have
different forms, e.g. survival, profit; return onvestment, sales growth, number of
employed, happiness, reputation, and so on. Inraotloeds, success can be seen to
have different meanings by different people. Intespf these differences, people
generally seem to have a similar idea of the phemam, i.e. of what kind of business

is successful.

1.1.3 Effects of Financial Literacy on Entrepreneural Success

Financial literacy has attracted increasing attentin both the developed and
developing world due to its role in financial deois For example, in January 2008,
the United States government set up a Presiderdi@séry Council on Financial
Literacy tasked to improve financial education dit lavels of the economy.
Developing world have also not been left behindjntoes like Indonesia and Ghana
have set up programs that are aimed at increasiandial literacy. The critical
guestion that needs to be answered is what is fiieeteof financial literacy on

entrepreneurs’ success?

A compelling body of evidence demonstrates a strasgpciation between financial
literacy and entrepreneurs’ success. Survey aftereyg shows SMEs that are run by

financial literate entrepreneurs have a higher chasf being more successful than



their illiterate counterparts. Financial literacgcempasses the knowledge and skill
required by individual to function effectively irhé money economy and make
informed judgments in respect to their own andrtfemnily circumstances. There is
evidence of a correlation between financial litgrand positive financial behavior
although the direction of causality is unclear @dit,Hogarth and Beverly
2003).Financial illiteracy can lead to self-exctusifrom the formal financial system.
Those who are financially literate are not likedylte intimidated by the complexity of

the financial system and therefore can result opfgemaking inappropriate decisions

Hartog et al. (2010) used the U.S. National Lordjital Study of Youth to examine
the effects of various personal characteristics rgnentrepreneurs and employees.
They found that verbal abilities appear to be manportant for employees, while
mathematical, technical and social abilities areemimportant for entrepreneurs. They
also argued that general ability and balance at¢hessarious kinds of ability generate
higher incomes for entrepreneurs. Caliendo e8Il @) found that entrepreneurs with
intermediate levels of risk tolerance survive lanti@n entrepreneurs with very high
or very low levels of tolerance for risk. FairliedaHolleran (2011) found that more
risk tolerant individuals and those with a prefeeifior autonomy benefit more from

business training.

Nunoo et al (2012) in a study to examine how finalnderacy influences SMEs in Ghana
found that financial literacy is crucial in stimtitey the SME sectors. Financial literate
SMEs may save more, and better manage risk, byhpsirg insurance contracts. The
results of the study proved that financial literaogs a positive effect on SMEs
performance.Basic education enhances the overall quality of en&repreneur by
providing the basic numeric and financial literadylls, that increases the chance of
survival Carter and Jones-Evans, 2000.Some stgthés that the fact that a manager
has a higher education degree or even a postgmdegree seems to stimulate the
growth of the firm, thus having an impact on botinvesal and growth (Hall, 2000;
Barkham et al., 1996).

Majority of studies have proved that financial lggey has a positive effect on

entrepreneurship success. However, there are atses of illiterate persons running



successful enterprises. In Kenya where vast mgjofiSMEs are in informal sector,
many Jua Kali and farming entrepreneurs are firalycilliterate and yet they run
very successful SMEs. More research is neededntb dut whether the financial

illiterate entrepreneurs would be better if they fiaancial literacy.

1.1.4 Entrepreneurialism in Kenya

Common entrepreneurships include farming, hawkipgblic transport service,
professional services such as lawyers and doobspitality etc. Most SMEs operates
in urban areas but majority of farming takes pliacrural areas. Entrepreneurship cuts
across all the demographics in Kenya. Men and woiypamng and old, educated and
uneducated are all involved in entrepreneurshipstMinall enterprises are family
owned and are run by two or more employees whonaostly immediate family
members. SMEs starting capital is usually small sndhainly raised from personal
savings, inheritance, and borrowings. The main desdo small enterprises are
microfinance lending institutions, commercial bankK’ACCOs and government
sponsored funds such as Youth Funds and Women Bamdribution by members of
investment groups popularly known as “chamas” istla@r common means of raising

capital.

The government of Kenya has recognized the impoetaof SMEs in creating
employment and eradicating poverty in the couritritas provided initiatives that are
aimed to spur growth in the sector. The youth fand women fund are just examples
of government efforts in supporting small entegsisPolicy recommendations of the
government of Kenya as contained in its 7th NafioDavelopment Plan on
Divestiture and subsequently in Sessional paper Nof 2005, advocates for the
government to take leading role by providing anbding environment for SME’s
market operations. This will require the establishinof infrastructure for access to
markets, provision of work site structures, diss@tion of market information
through networks and innovation amongst other wedwn strategies. The 2003—
2007 Economic Recovery Strategy (ERS) for Wealtld &mployment Creation
provides the road map for economic recovery. Thpepaestimated that SSEs
contribute 20 and 72% to the GDP and employmergecs/ely. Hence, when the

ERS anticipated creating 500,000 jobs annually, 88%e targeted jobs were to be
5



created in SSEs with the aim of reducing povertggdrom 56.7 to 51.8% (Ministry

of Planning and National Development, 2003).

In 2013-14 budgets the government continues teigeoan enabling environment for
SMEs growth. Some of the key strategic interverstiare to amend procurement law
to reduce the turnaround time to complete a pybticurement tender process within
30 days. Special provision was increased from 1®%30tdays for youth, persons with
disabilities and exclusive preference for local @igus in priority area e.g.

construction materials, furniture, motor vehicle®d stuff. In expanding economic
participation and opportunities for the youth wornaard persons with disability the

government proposes to reform business regulatampdwork to make it easy and
faster to register business. In Vision 2030 theegoment recognizes the role of SMEs
in manufacturing and the regional market and iflégship projects in manufacturing

plans to develop and create at least five SMEssitn@ parks (Vision 2030)

1.2 Research Problem
The relevance of financial skills to successfulrgmteneurship remains subject for

discussion. In a dynamic and uncertain businessamaent entrepreneurs are faced
with many challenges that can be overcome by aicguimancial knowledge. As the
adage goes “knowledge is power “and so financiatdcy is power. Ideally business
education would give an entrepreneur an upper manthking financial or investment

decisions when compared to a counterpart with secchimancial education.

In Kenya, entrepreneurs are drawn from all walkifefand from both extremes that
is those who are financially educated and on therobhand, those with no financial
knowledge. In fact majority of SMEs in informal secare financially illiterate and
with little or no basic education. Many entrepranieeeps no books of accounts or any
record at all and do not know the difference betwegeome and profit. There are
many stories of very successful entrepreneurs widondt have basic financial
knowledge and ended up running an empire busingsshis book Beyond
Expectations, the late Ngenga Karume talks abost dmtrepreneurship success
without any form of education. There are successfufrepreneurs with no basic

financial education and there are unsuccessfuepregneurs with MBA in finance. It



is therefore interesting to find out whether finahdteracy as we know it has impact

on SMESs success.

Many studies have mainly dwelt on importance oéfficial literacy and its effects on
household or personal financial behavior with ditdr no theoretical and empirical
study on financial literacy and entrepreneurialcess. In Kenya, Nyabwanga (2011)
studied the effects of working capital managemeattices on financial performance
of small scale enterprises in Kisii South distribt. his study, he established that
majority of business operators did not have busimeanagement knowledge and
further suggested a study to unravel the impattaoriing on performance of business.
Simeyo et al (2011) and Osinde et al (2013) inrtbieidy on effects of working capital
management and business development serviceM&Ss established a positive
relationship between business training and perfoo@aEntrepreneurs with training
on business skills were found to perform bettemthiaeir counterparts with no
business management knowledge. In this paper wp flether in an attempt to
establish whether financial literacy has a positfiect on entrepreneurship success.
Does it matter whether one has basic business tolioar not? Does a MBA in
finance graduate stand a better chance in entrepreimp than an illiterate person?

What makes illiterate people succeed even whendbayt understand simple math?

1.3 Objective of the Study

To establish relationship between financial litgrand entrepreneurial success in
Nairobi County, Kenya.

1.4 Value of the Study

Considering that the vast majority of SMEs arethe informal sectors where
entrepreneurs has no or only basic education, dkergment policy makers will find
out whether the basic financial education taugh$dhool has any bearing to SMEs
success. The study will further establish whetlhere is need for financial literacy

programs amongst SMEs in a bid to stimulate grawthe sector.

The study will help training institutions in undimding the significance of business
education to success in business. It will also fElpademicians in establishing the

relevance of curriculum taught in business schtwtke actual business world.



Financial institutions such as commercial bankd whderstand risk profile of
financially literate entrepreneurs as comparedhgirtilliterate counterparts. Micro
finance institutions and NGOs will establish whetheere is need to build financial

literacy capacity in an effort to reduce povertsotigh entrepreneurship.



CHAPTER TWO
LITERATURE REVIEW

2.1 Introduction
This chapter presents studies conducted in an ptteanunderstand the relationship
between financial literacy and entrepreneurshipcess. We also dig deeper in

understanding the concept of entrepreneurship drad iventails.

2.2 Theoretical Review

Entrepreneurship has long been perceived littleenioan an applied trade as opposed
to an academic area of study. For a long time thess no research to be
accomplished because it was thought that those cshtd not attend college would
simply practice the concept of new business star(Kuratko 2009). Due to SMEs
critical role in economic growth, many researchd&s have now been carried out to
deepen understanding of entrepreneurship. In ttudyswe review some of the

concepts that are relevant to our proposal.

2.2.1 The Knowledge Spillover Theory

In this theory the creation of new knowledge exmartde set of technological
opportunity. Entrepreneurial activity does not ilweo simply the arbitrage of
opportunities, but also the exploitation of intearporal knowledge spillovers not
appropriated by incumbent firms. The theory focuses individual agents with

endowments of new economic knowledge as the uniar@lysis in a model of
economic growth, rather than exogenously assumeaisfi Agents with new

knowledge endogenously pursue the exploitation ridvkdedge. This suggests that
knowledge spillovers come from the stock of knowkedand there is a strong
relationship between such spillovers and entrepmgaleactivity. If incumbent firms

appropriated all the rents of R&D, there would be intra-temporal knowledge
spillovers (Zoltan et al 2008).This theory will pein determining whether the
knowledge spillover affects entrepreneurs’ sucdes&enya. It will also help us

understand the distinction between financial litgrand economic knowledge.



2.2.2 Theory of Behavior and Personal Finance Edutian

Braunstein and Welch (2002) pointed out nearly eade ago that while acquiring
additional information can lead to improved finaidbehavior, it cannot be counted
on to do so automatically. Research has shownirdatiduals and households do not
always act in ways consistent with their best foiahinterests even when they have
accurate financial information. Although there ariew notable examples of programs
with a behavioral component (e.g.,Lusardi et ab@®Eherraden et al. 2009), financial
education has most frequently been focused on emwknowledge (or knowledge,
attitudes, and skills) related to specific persdir@nce topic areas, such as money
management, banking, credit, saving, investmerdirance, and taxes rather than
behavior per se (Coussens 2006; McCormick 2009t ®tital. 2005).When the
importance of behavior is acknowledged, financiahdwvior is often presumed to
follow from improved understanding of financial @@pts. Definitions for the field
reflect the importance of action, but also commamiffect an implied link between
knowledge and action. This theory will help in urddanding the effect of financial

literacy on entrepreneur’s behavior and its impiaato their business performance.

2.2.3 Financial Literacy and Behavior

Several studies showed that financial literacy asitively related to self-beneficial

financial behavior. Hilgert,Hogarth, and BeverlyY0(B) added financial behavior and
financial literacy questions to the nationwide Synof Consumer Finances. They
formed a Financial Practices Index based upon hehav four variables: cash-flow

management, credit management, savings, and ingastpractices. Comparing the
results of this index with scores on the finandit@racy quiz, they found that those
who were more financially literate had higher Ficiah Practices Index scores,
indicating that financial knowledge is related ittahcial behavior. In a study of Dutch
adults, Van Rooij, Lusardi, and Alessie (2007) fduhat those with low financial

literacy are more likely than others to base thehavior on financial advice from

friends and are less likely to invest in stocks.niliell (2006) found that high school
seniors with higher financial literacy scores wkass likely than others to bounce a

check and more likely to balance their checkbooks.
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2.3 Motivation of Entrepreneurship

Entrepreneurs are motivated by different things edelng on the type of
entrepreneurship involved. An artist can be mogiddiy need to express talent while a
farmer may be motivated by desire to generate imcoBEntrepreneurship basic
motivation is desire and willingness to become epreneur. Individual personality
also acts as motivation to business, and thoselg@empo are willing to proceed
despite odds might be more optimistic or highesetf-efficacy than people deterred
by these odds.

2.3.1 Need for Achievement

Within the research domain of personality traitd @mtrepreneurship, the concept of
need for achievement (nAch) has received much taiterMcClelland (1961) argued
that individuals who are high in nAch are more ljkéhan those who are low in nAch
to engage in activities or tasks that have a hggreke of individual responsibility for
outcomes, require individual skill and effort, hasemoderate degree of risk, and
include clear feedback on performance. Further, Mi&hd argued that
entrepreneurial roles are characterized as havgrgater degree of this task attributes
than other careers; thus, it is likely that pedplgh in nAch will be more likely to

pursue entrepreneurial jobs than other types efrol

2.3.2 Risk Taking

Risk-taking propensity is another motivation of eirtst, which emerged from
McClelland’'s (1961) original research on entreprese McClelland claimed that
individuals with high achievement needs would havederate propensities to take
risk. This claim by McClelland is especially intstiag for entrepreneurship research
because the entrepreneurial process involves attitige face of uncertainty. Liles
(1974) argued that entrepreneurs often must acuoapertainty with respect to
financial well-being, psychic well-being, careercsety, and family relations.
Moreover, several theories of entrepreneurship viee entrepreneur as bearing

residual uncertainty (Venkataraman, 1997).

11



2.3.3 Tolerance for Ambiguity

Schere (1982) argued that tolerance for ambigugy an important trait for
entrepreneurs because the challenges and potdatiabuccess associated with
business start-ups are by nature unpredictablen®u(l982) defined tolerance for
ambiguity as the propensity to view situations with clear outcomes as attractive
rather than threatening. Because entrepreneursnaafly face more uncertainty in
their everyday environment than do managers of beskeed organizations,
entrepreneurs who remain in their jobs are likelystore high on tests for this trait

than would managers.

2.3.4 Locus of Control

Another motivational trait that has received aftanis locus of control—the belief in
the extent to which individuals believe that thaations or personal characteristics
affect outcomes. Individuals who have an exterpau$ of control believe that the
outcome of an extent is out of their control, wiasrendividuals with an internal locus
of control believe that their personal actions cliseaffect the outcome of an event
(Rotter, 1966). As McClelland (1961) discussediegrindividuals who are high in
nAch prefer situations in which they feel that thewe direct control over outcomes
or in which they feel that they can directly seavhbeir effort affects outcomes of a
given event. This point was extended by Rotter §)96ho argued that individuals
with an internal locus of control would be likely seek entrepreneurial roles because

they desire positions in which their actions hawiract impact on results.

2.3.5 Self-Efficacy

Self-efficacy is the belief in one’s ability to ntas and implement the necessary
personal resources, skills, and competenciesamadtcertain level of achievement on
a given task (Bandura, 1997). In other words, siéacy can be seen as task-specific
self-confidence. Self-efficacy for a specific tasks been shown to be a robust
predictor of an individual’'s Performance in thagkand helps to explain why people
of equal ability can perform differently. An indddal with high self-efficacy for a

given task will exert more effort for a greaterdémof time, persist through setbacks,

set and accept higher goals, and develop bettes jlad strategies for the task.
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A person with high self-efficacy will also take ratiye feedback in a more positive
manner and use that feedback to improve their pedoce. These attributes of self-
efficacy may be important to the entrepreneurialcpss because these situations are

often ambiguous ones in which effort, persisteaoel, planning is important.

2.3.6 Goal Setting

Tracy, Locke, and Renard (1998) conducted a stidie owners of small printing

firms. Both concurrent and longitudinal measurefoaf aspects of performance were
obtained: financial performance, growth, and inimra The quantitative goals the
entrepreneurs had for each outcome were significaeftated to their corresponding
outcomes, both concurrently and longitudinally (hAo this study was unrelated to
performance). Baum, Locke,and Smith (2001) alsandothat growth goals were
significantly related to the subsequent growth wmfhaectural woodworking firms.

Although there have been other studies of entrepnéal goals, to our knowledge,

only these two have related quantitative measurgsal difficulty to performance.

Entrepreneurialism is a very important componenééonomic growth as it's one of
the main factors of production besides land, chap@ad labour. It involves
identification of four striking functions namely @alination, arbitrage, innovation and
risk management. Factors that affect entreprenatgsneed for achievement, risk
taking ability, tolerance for ambiguity, locus abrdrol, goal setting etc. There is a
correlation between financial literacy and entrepres’ behavior. Entrepreneurs with
financial education are better placed to make bétiancial decisions in investment,
risk management.

2.4 Aspects of Entrepreneurship

There are different aspects to entrepreneurshipititdudes, entrepreneurship as a

process, as a behavior, as and as outcomes.

2.4.1 Entrepreneurship as a Process

Entrepreneurship is a process of creating somethawy of values by devoting the
necessary time and effort assuming the accomparfymagcial psychic and social

risks and receiving resulting rewards of monetangl gersonal satisfaction and
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independence (Hisrich and Peters 2002).It is alsmeess by which individuals either
on their own or inside organizations pursue opputies without regard to the

resources they currently control (Stevenson antlaJa90).

2.4.2 Entrepreneurship as Behaviors

Entrepreneurship is the manifest and willingnessidividuals on their own in teams
within and outside existing organizations to pereeand create new economic
opportunities and to introduce their ideas in therkat in the face of uncertainty and
other obstacles by making decisions on locatiomf@nd use of resources and
institutions (Wennekers and Thurik 1999). Entrepreship is a way of thinking,

reasoning and acting that is opportunity basedstwlin approach and leadership
balanced(Timmons and Spinelli 2004). Entreprenears specialists who use
judgment to deal with novel and complex problemasgbn 1982) .Entrepreneurship
consists of the competitive behaviors that drive tharket process (Kirzner 1982).
While entrepreneurs carry out new combinations uighsthings as introducing new
products or processes, identifying new export miakke resources of supply or
creating new types of organizations (Shcumpeted)193

2.4.3 Entrepreneurship as Outcomes

In this concept entrepreneurship is viewed as ooécof process or set of behaviors.
Outcomes are usually in terms of new products andces innovation, new ventures
and creation of value for society. In this conceptrepreneurship is the introduction
of new economic activity that leads to change ie tmarket place.(Simon in

Sarasvathy). Entrepreneurship is the creation of organizations ( Gratener 1988),it
is also results in the creation, enhancement,ze@in and renewal of value not just

for the owners but for all participants and stakdéis (Timmons and Spinelli 2004).

2.5 Empirical Review

Fidler and Webster (1996) advocate that in mangsalsasic business skill training
should accompany the provision of micro loans tpriowe the capacity of the poor to
use funds. Micro enterprise investment trainingniyaaddresses capital investment
decisions, general business management and rislagearent. Capital investment

decisions include allocation of the microenterprigmited capital funds most
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effectively in order to ensure the best return fidssTherefore, a wrong decision can

have long lasting effect not only on the profits bn very survival of the enterprise.

Bowen et al. (2009) researched on Management ohdss challenges among small
and micro enterprises in Nairobi Kenya. The findirgf the research indicated that
over 50% of SSEs continue to have a deterioraterfopmance with 3 in every 5

SSEs failing within months of establishment. Onlp% respondents saying their
businesses were very successful. The results latswesl that 49.5% of those who had
received training in their areas of business regbthat their businesses were doing
well hence the conclusion that relevant trainingeducation is positively related to

business success and recommendation that of tllefoe&8SEs owners to get trained

in an area that is relevant to the business carried

Nyabwanga (2011) in his study of the effect of kilog capital management practices
on the financial performance of small scale entsggrin Kisii South district using a
sample of 113 small scale enterprises and usingreey design established that
majority of the small business owners or managatsjhst basic education and over
57% of these business operators hardly attend asyndss training programmes
despite the establishment that over 60% of themlititkdlor no knowledge in business
management hence were void of management skilid it the running of their
enterprises. The study also established that tHerpgance of small scale enterprises
was on average low. The study recommended a shadywill unravel the impact of

training on the performance of businesses.

Simeyo et al (2011) in their study of the effectppbvision of micro finance on the
performance of youth micro enterprises under KeRyaal Enterprise Program (K-
REP) in Kisii County using a sample of 86 youth mienterprises established that
training in micro enterprise investment had a gigant positive impact on the
performance of the microenterprises with a staridaddbeta coefficient of 0.281
which indicated that a unit increase in the pr@nsof training to SSEs resulted to a
28.1% increase in performance. The study furthésbéished that majority of the
respondents were very satisfied with the provisidrcapital investment and basic
business skills training in micro enterprise inwasht. This suggests that the business
skill training accompanying the provision of micilmans most likely improves the
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capacity of the entrepreneurs to use funds andehiemgacts on business performance.
In terms of business risk management, the reshitsved that respondents were
moderately satisfied in terms of achievement oiriess risk management skills. With
the implication that the youth micro entreprenewese inadequately equipped with
knowledge and skills of business risk managementédnare unable to adequately deal
with business risks and therefore in the event thath risks occur, their micro

enterprises are significantly affected.

In a study to investigate the effect of businesetbpment services on the
performance of Small Scale enterprises in Kisii o@sinde et al (2013) found out
that the entrepreneurs who received business dawelat services recorded an
improvement in the growth of sales and growth inrket shares on the various
businesses they were operating. The study furtstabkshed that those who attended
the training services recorded an improvementeir thusinesses in terms of growth in
sales and profits with 83.3% of the respondents alivays attended training reporting
to have good growth in profits as opposed to odlyY% of those who never attended

training.

Bruhn and Zia (2011) in their study on the ImpacBasiness and Financial Literacy
for Young Entrepreneurs in Bosnia and Herzegovinedl that business outcomes and
practices is the difference in effects of the firagnon individuals with below and

above median financial literacy at baseline. Thisp dound that both entrepreneurs
with below and above median financial literacy dajeth some of their business
practices, such as separating personal accoumtstfusiness, and making investments
in their business; however, only entrepreneurs waitbve median financial literacy at
baseline reported increases in sales and profita assult of the training. These
findings suggest that baseline knowledge and inddion conveyed in the financial

training act as complements in increasing the pmtdty and sales of a business.
They also found that entrepreneurs with relativeigh exante financial literacy

exhibit improvements in sales due to the trainirggpam.

While business training does not impact the extensiargin, it has significant effects

on existing entrepreneurs, and on specific aspettsheir businesses. Teaching
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entrepreneurs the value of capital investment iddeecourages them to change
business practices that allow for greater innovatior instance by implementing new
production processes and making personal invesgmeriie business. Since the study
findings have shown that business developmentsEs\have an influence on business
performance the study recommends that the Kenyaergment through the Ministry
of Trade should provide training programs for tlvener-managers and managers of
SSEs so as to help polish their knowledge in firnmanagement and other
managerial skills. Field officers should be re@ditto coordinate and monitor the
provision of training, advice, counsel and provadieer non-financial services to these

small business operators.

2.6 Summary of Literature Review

Entrepreneurship theory responds to the functiarieepreneurs have to perform in
order to make sure that they survive or be sucakgsfcompetition. Many studies

have been carried out and considerable varietienwépreneurial functions are under
discussion. It's also evident that financial literahas a positive effect on

entrepreneurship success .Many studies have coatsthion SMESs success factors
as well as the causes of high rate of SMEs failuresvever considerable number
researches have studied the effect of businesslkdges on entrepreneurship but no
direct study on financials literacy and SMEs susce€khere are also no specific
theories that talks about financial literacy andregreneurship. Many scholars have
only concentrated on entrepreneurism as a condéptstudies have been directly
carried out to establish the effects of financi@racy entrepreneurs’ success. In this
paper we will try to establish the relationship tbEé two variables by asking the

qguestion: Does financial literacy translates taepreneurship success?
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CHAPTER THREE
RESEARCH METHODOLOGY

3.1 Introduction

This chapter focuses on research design and mdtgydthat was applied in carrying
out the study. It deals with research design, g and location of study, targeted
population sampling techniques and sample size&arek instruments, validity and

reliability of research instruments, data collectand data analysis techniques.

3.2 Research Design
The methodology used was of quantitative in naturé was aimed at depicting the

manner in which financial literacy affects SMEs sgs. (White 2002). Aspects of
gualitative research were also used through observaThe study made use of
entrepreneur’s financial literacy scores againg kel of SME success as per
guestionnaire. Financial literacy was measured duyiisg simple financial literacy

guestions, while SMEs success was be measurebngSMEs years of operation,

number of permanent employees as well as revenusaagrowth.

3.3 Population
The target population for this study was 27,485 SMieensed by Nairobi City

County in 2012.

3.4 Sample

A sample of one hundred entrepreneurs was randeseigcted from all regions of
Nairobi City County but only seventy nine responderovided useful data. Stratified
sampling technique was also used and in each strasimple random sampling

technique was used.

Stratified sampling ensures that specific grougsrapresented, even proportionally,
in the sample(s) (e.g., by gender), by selectindjviduals from strata list. The
criterion used was to select samples from entrepmsnrunning small enterprises with

salaried employees and with a turnover of at |E&$ts.5m.
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3.5 Data Collection

Primary data was collected from seventy nine sasnm@domly picked in Nairobi

county and included both formal and informal sext@imple questionnaires were
distributed amongst the respondents and face ® ifgerview conducted. Drop and
pick method was also used in the administration gokstionnaire. Telephone
interviews were also used especially where theres \waographical and time
constraints. Data collected was annual turnovelry of business, number of

employees as well as answers to seven simple fadditeracy questions.

3.6 Data Analysis

The analysis was done using descriptive statistiteere mean mode standard
deviation and variance were used. Simple regressnatysis was done to determine
statistical relationship between dependent andpedéent variables. SPSS (Statistical
Program for Social Sciences) Version 20.0 was lexl ue obtain coefficients and

regression analysis.

Successful SMEs were determined by analyzing arssiweerthree questions in the
attached questionnaire. Each answer had a scdre®mfl0, SMEs with higher score
were deemed to be more successful and vice veisandtal literacy was also
determined by scoring answers against seven gusstiat were also provided in the
guestionnaire. Each answer had a score of 1 terttfepreneurs with the highest score

were deemed to be more financially literate and visrsa.

3.6.1Analytical Model
The study involved the use of linear regressionyaiga The regression equation was;
Yi=a+ bt x Xi+e
Where; Y1 - SME success (measured by years in business, nuwhbemmployees
and rate of growth)
X1 - financial literacy (measured by scoring financitdrbcy questions)
a- constant (or intercept)
b1 - slope of the regression
€ - error
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Regression analysis was done using SPSS versiOn Ple b coefficient from the
equation above represented the strength and dineofi the relationship between
the variables. Assuming that the error terrin the linear regression model was
independent ok, and normally distributed, with zero mean and tamsvariance, it
was decided whether there is any significant retesthipbetweenx andy at 0.05
significance level by testing the null hypothesis thatp = 0.

If the p-value is much less than 0.05, we rejeetrtll hypothesis thgit = 0. Hence
there will be no significant relationship betweeme tvariables in the linear
regression model. Due to large numbers of samplesused Z test to test

significance level.
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CHAPTER FOUR
DATA ANALYSIS, RESULTS AND DISCUSSION

4.1 Introduction

In this chapter we analyze data collected by frawesty nine SMEs licensed by

Nairobi City County. Financial success is measurgdcoring the answers to three
guestions that are aimed to determine the levesumicess. Each answer to each
question is scored between 0, 3, 7 and 10 poindstlaen total percentage score is
given. Financial literacy data is provided by sogrianswers to simple financial

literacy questions that tests knowledge in finadnoiarket. Each correct answer is
scored 10 points and incorrect answer zero poidt @@rcentage aggregate score is
then given for all the questions.

4.2 Rate of Respondents

From a sample size of 100 samples, 79 samples walected while 10 samples were
discarded for having no useful information, 11 mesfents refused to respond. The total rate

of response was 79% and therefore considered siates

Figure 4.1Rates of Respondents

Rate of Respondents

W Response M Refusal mRejects

Source: Research Findings
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4.3 Descriptive Analysis

In this analysis we describe the basic featureshef data in a study by simple

summaries about the sample and the measures.

Table 4.1 Descriptive Statistics

Statistic|  Std. Bootstrap
Error Bias Std. 95% Confidence
Error Interval
Lower Upper
N 79 0 0 79 79

Range 87

Minimum 13

Maximum 100

Mean 65.97 3.148 0.13 3.17 58.53 71.82

Std.

Deviation | 27.979 -0.258 | 1.234 | 25.405 | 30.653

Variance | 782.846 -12.843| 68.69 | 645.429| 939.589
Sucess
Score | Skewness -0.45 0.271 | -0.022 | 0.201 | -0.912 0.046

N 79 0 0 79 79

Range 87

Minimum 13

Maximum 100

Mean 68 2.853 0.08 2.84 61.87 73.15

Std.

Deviation | 25.355 -0.177 | 1.314 22.78 | 27.688
Financial| Variance | 642.897 -7.229 | 66.38 | 518.908| 766.612
Literacy
Score | Skewness -0.459 | 0.271 | -0.011 | 0.194 | -0.898 | -0.067
Valid N
(listwise) N 79 0 0 79 79

Source: Research Findings

The total numbers of samples were 79 with a mininsaore for both success score
and financial literacy being 13% and financialrétey 100%. Average mean score for
success was 65.97% and 68% for financial liter&tsndard deviation was 27.979%

and 25.355% for success and financial literacyeetyely.
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4.4Correlation Analysis

In this analysis we determine the extent to whittanges in SMEs success is
associated with changes in financial literacy.

Table 4.2 Correlations

Sucess | Financial
Score Literacy
Score
Pearson Correlation 1 923"
Sig. (2-tailed) 0
N 79 79
Bias 0 0.001
Std. Error 0 0.016
95%
Sucess Confidence Lower 1 0.885
Score Bootstrap Interval Upper 1 0.947
Pearson Correlation 923" 1
Sig. (2-tailed) 0
N 79 79
Bias 0.001 0
Std. Error 0.016 0
Financial 95%
Literacy Confidence Lower 0.885 1
Score Bootstraﬁ Interval Upper 0.947 1
**_Correlation is significant at the 0.01 leveH@&iled).
b. Unless otherwise noted, bootstrap results asean 79 bootstrap samples

Source: Research Findings

In this finding the correlation between success aatd financial literacy is significant
at 0.01 levels (2-tailed). This implies that chaimgsuccess score is attributable to
financial literacy.

4.5 Regression Analysis

Table 4.3 Model Summary

Mode R R Squard Adjusted R | Std. Error of
I Square | the Estimate
1 923 .852 .850 10.845
a. Predictors: (Constant), Financial Literacy Score

Source: Research Findings
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Table 4.3 provides R and?Rhe R value is 0.93 which represents the simple
correlation. It indicates a higher degree of caieh. The R value how much of the
dependent variable “success” can be explained éynithependent variable “financial

literacy”. In this findings 85.2% can be explainglich is very large.

Table 4.4 ANOVA*

Model Sum of df Mean Squarg F Sig.
Squares
Regression 52004.915 1| 52004.919 442.129 .000°
1 Residual 9057.034 77 117.624
Total 61061.9449 78

a. Dependent Variable: Success Score
b. Predictors: (Constant), Financial Literacy Score

Source: Research Findings

Table 4.4 indicates that the regression model ptedihe outcome variable
significantly well. The "Regression” row and go ttee Sig column indicates the
statistical significance of the regression moddt ttvas applied. Hergg < 0.0005,
which is less than 0.05, and indicates that, oletta¢ model applied can statistically
significantly predict the outcome variable.

Table 4.5 Coefficientd

Model Unstandardized Standardizs t Sig.
Coefficients d
Coefficients
B Std. Error Beta
(Constant) -3.274 3.512 -.932 .354
1 g?;r;ual Literacy 1.018 048 923| 21.0271 .000

a. Dependent Variable: Success Score
Source: Research Findings

Table 4.5, Coefficients, provides information orle@redictor variable. This gives us
the information we need to predict success fromarfaial literacy. We can see that
both the constant and financial literacy contribstgnificantly to the model (by
looking at the Sig. column). By looking at the Blwan under the Unstandardized
Coefficients column, we can present the regressmmtion as: Success = -3.274 +
1.018(financial literacy)
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4.6 Interpretations of the Findings

From a sample size of 100 samples, 79 samples ssfatlg provided data that is
useful for this study. The main objective of thisdy was to establish relationship
between financial literacy and entrepreneurial eascin Nairobi County. Data
collected for SME success included the numberseairsy each SME have been in
business, number of permanent employees for easindss, and the rate of revenue
growth in the first five years of business. Datdemed for financial literacy included
answers to simple financial literacy questions timatered interest rates, inflation, and
time value for money, money illusion, understandirigk, diversification and

knowledge in financial market.

The minimum score for financial literacy was 13%hnvé maximum score of 100%,
while on average the financial literacy score w&6With such a high average score,
it means that on average most SMEs in Nairobi Goan¢ financially literate and
understands the basic financial concepts. Thigrtbér explained by the fact that there
was also a significant number of SMEs with 100%recm financial literacy,
especially the ones in formal sector. On the ottard, the lowest score for SMEs
success was 13%, maximum score was 100% while geveseore was 65.97%. This
means that on average, most SMEs in Nairobi Coargysuccessful and have been in
business for more than five years, have experiegoadth in the first five years, and

have at least 3 permanent employees.

As shown in table 4.4 above, correlations betw@samntial literacy and SMEs success
R at 0.93 and Rat 85.2%, this means that significant amount of SM#ccess can be
explained by financial literacy. In table 4.5, tlesults indicate that there is a linear
relationship between SMEs success and financehlily. It further suggests that the
model applied can statistically significantly pretdihe outcome of the outcome
variable. Further, Table 4.6, shows that both @otsand financial literacy contribute
significantly to the model and that SMEs success lua predicted by using a linear
equation :SMSs Success = -3.274 + 1.018(finanteacy).In general the findings
suggests a strong positive relationship betweantral literacy and SMEs success in

Nairobi County..
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CHAPTER FIVE
SUMMARY CONCLUSION AND RECOMMENDATIONS

5.1 Introduction

This chapter looks at summary of findings and rememdations. Section 5.2 outlines
the summary of key findings, 5.3 is the concluseettion 5.4 presents the limitations
of the study, section 5.5 is the recommendationpfolicy and finally section 5.6

presents the recommendation for further research

5.2 Summary

The main objective of this study was to establishethier there is a relationship
between an entrepreneur’s success and level afdialliteracy. From the research
findings, it's evident that a positive relationshoptween entrepreneurs’ success and
the level of financial literacy exists. The findirspows that more successful SMEs
employs more than three permanent employees, hese in business for more than
five years, has an annual revenue growth of mare 8% and are basically financial
literate. Majority of these SMEs are in formal secand are run by well educated
businessmen that understands financial conceptl ascinflation, interest rates
diversification, stock market etc. On the otherdyahe SMEs whose business success
score was low also scored low in financial literatpese SMEs are mostly small
enterprises run by one or two family members inittiermal sector and runs small
shops such as hardware shops, filling stationsegpart shops etc, and have recorded

minimal or no growth over the years.

5.3 Conclusion

This study concludes that there is positive refeiop between entrepreneur’s success
and financial literacy. SMEs that are more sucegsse run by entrepreneurs who are
financial literate and understand key financial @gpts that include, risk management,
interest rates, time value for money and finanmalket. Financial literacy exposes
entrepreneurs to better decision making skills tkatl to borrowings, risk taking,
diversifications, and investments. The study alsoctudes that there is a higher a

chance for financially literate entrepreneurs tarime successful than those with low
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level of financial knowledge. Nevertheless, thedifings suggest that, all Nairobi
County entrepreneurs have some level of finantiacy and majority especially in
formal sector are highly financially literate. Firigal literacy also seems to go hand in
hand with formal education; entrepreneurs that estohnigh in financial literacy
seemed to be well educated, while in contrast,epnéneurs with low level of
financial literacy demonstrated low level of fornealucation. This further implies that

the business education taught in schools has loggi@riones success in business.

5.4 Policy Recommendations

Considering the fact that majority of SMEs are mfiormal sector scored poorly in
success and financial literacy, the Government si¢e@nsure that all SMEs have the
basic financial literacy. This is very important iog to the fact that, SMEs plays a
paramount role in Kenyan economy and growth in #estor means growth in

economy.

Financial literate entrepreneurs demonstrated legkl of formal education which
emphasis the importance of business education tangbur learning institutions.
However, there is need for more capacity buildimgieas of diversification, raising

capital and investments in order to stimulate ghowt

The study further recommends financial institutisnsh as MFIs to educate SMEs in
informal sector the basic financial concepts ineortb boost their risk profile and
enable them to access credit. Financial institstioan play a very important role in

financial literacy due their frequent interactiomish SMEs in financial matters.

5.5 Limitations of the Study
This study was limited by some respondents notingilto disclose their financial

information in terms or revenue.

Some entrepreneurs were not available for intenaed were represented by their
employees who would have different financial litgralevel than the owners of

business.

The study was also limited by some entrepreneunability to read and interpret the

guestions asked due lack of familiarity in Englishguage.
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5.6 Recommendation for Further Research

This study recommends training of small SMEs thiatia informal sector and run by
few family members. Most of these business survigesnany years but with minimal
or no growth at all, perhaps due to lack of finah&nowledge. If trained, SMESs in
this sector would embrace more risk ventures, difieinvestments and raise capital

to grow and transform into more solid enterprises.

Since this study covers only Nairobi County, thisreeed for further study that will
cover other urban areas in the country and indéed entire country. It's also

recommendable conduct the same study in inforncabsalone.

Since this study only covers basic financial litgrat's also recommendable to further

study relationship between advanced financialditgrand entrepreneurial success.
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APPENDICES

Appendix |: Questionnaire

This questionnaire is designed to assist in collecting data to deter mine the relationship
between financial literacy and entrepreneurship success.

Please note that the findings of this research are solely meant for academic purposes
and all the responses will be treated with utmost confidentiality.

Section A:General Information

Name of SME-----------nm---- .

Sector (tick where appropriate)

Formal |:| Informal |:|

Business location -----------=mmeeemem--

Designation (optional)

Section B:Measuring SMEs Success
How long have you been in business?
0- 5yrs

5- 10yrs

UL

Over 10 years
How many permanent employees do you have?
1-3

4-5

UL

Over 5
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State your revenue in the first five years sin@eption (KShs million)

Year 1 | |

Year 2

Year 3

Year 4 | |

Year 4 | |

Section C: Basic Financial Literacy Questions

1) I nterest compounding
Suppose you had KShs100, 000.00 in a savings atemanthe interest rate is 20%

per year and you never withdraw money or interestnents. After one year, how

much would you have on this account in total?

A

More than KShs 200;

B. Exactly KShs 200;

mo o

Less than KSh 200;
Do not know;

Refusal.

2) Inflation
If you have KShs 100,000.00 in your bank and iidlats 10% per year, how much

would you be able to buy after one year?

A. More than today;
Exactly the same;
Less than today;

Do not know;

mo o

Refusal.
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3) Time value of money
Assume a John inherits KShs 100,000.00 today anddm inherits KShs 100,000.00

3 years from now. Who is richer because of theritdnece?

A. John

B Tom,;

C. They are equally rich;
D Do not know;

E Refusal.

4) Money illusion
Suppose that in the year 2013, your income haslddwnd prices of all goods have
doubled too. In 2013, how much will you be ablédty with your income?
A. More than today;
The same;

B

C. Less than today;
D Do not know;

E

Refusal.

5) Understanding risk
If someone offers you the chance to make a lot ohaey there is a chance that you
will lose a lot of money?
A. True
B. False
C. don’t know
D

. Refusal

6) Diversification

Is it possible to reduce the risk of investing le stock market b
buying a wide range of stocks and shares

A. True

B. False

C. Don't know
D. Refusal
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7) Understanding financial market

In the past 12 months have you been [personalljhganoney in
any of the following ways?

A. Saving cash at home
B. Building up a balance in bank account
C. Buying financial investment product

9) Do you keep books of accounts?’

A. Yes
B. No
C. Refusal

Name

Contact-------=========ssmseeoncnnauns

Signature-------===========mmmmmnmn-
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Appendix II: Score Sheet

SME Success
Questions Number of Years in Business Score
1 0-5Yrs
5-10 yrs
Over 10 yrs 10
2 Number of permanent employees
1-3 employees
4-5 employees
Over 5 yrs 10
3 Revenie growth
No growth 0
1-5% 3
5-10% 7
Over 10% 10
Financial Literacy
Question Answer Score
1 A 10
2 C 10
3 A 10
4 B 10
5 A 10
6 A 10
7 C 10
8 A 10
Total Scores 80
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Appendix IlI: Collected Data

Success Financial Literacy
NAME Score Score
1 4x4 Adventures 80 87
2 Afrocentric Health Services 100 100
3 Akim Electrical & Hardware 90 75
4 Akuria A Kangari Investments 90 100
Alexander Forbes Financial
5 Services 100 100
Alexander Forbes Risk & Insurance
6 Brokers' 100 100
7 All Sevens Company Ltd 76 40
8 Assia Phrmaceuticals Ltd 100 100
9 Bhavin Motors 43 38
10 Blues Restaurants 56 75
11 BMKIB Electricals 30 43
12 Botana Kenya Ltd 56 25
13 Bridge Electricals 30 25
14 Bridge Side Properties 43 75
15 Circuit Field Electrical 67 87
16 Corporate &Pension Trust Services 100 100
17 Dave Electrical Services 43 50
18 Dembker Electricals 20 13
19 Desset Rose Resort 76 63
20 Dry Associates Ltd 100 100
21 Dunstone Construction 100 38
22 Entrust Advisories 67 90
23 ESRI Eastern Africa 90 100
24 Express Advertising 80 87
25 Fair Price Auto & Gas 13 37
26 Fifth Element Ltd 30 63
27 Firstline Rentals Ltd 30 38
28 Four by Four Adventures 57 87
29 Freeway Service Station Ltd 100 63
30 Gallant Worldwide Investments 50 80
31 Herdag Consult K Ltd 90 75
32 Insile Africa Support Ltd 86 87
33 Intent Stationers 80 87
34 Interlinks Investment Ltd 90 75
35 Igplus 67 75
36 Jimarack Investment Ltd 30 30
37 Joyce M. Mutegi Advocates 30 75
Kalolwanga Engineering Services
38 Limited 30 40
39 KBN Rover Garage 33 38
40 Khali & Company Ltd 70 78
41 Kingsway Tires Limited 100 90
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42 KMA Enterprises 20 25
43 Kroner Construction 67 73
44 Lucral Stalls 33 37
45 Mara Bush Camp Ltd 100 88
46 Maxland Restaurant 100 50
a7 Meta Meta Connections 20 25
48 Minari Transporters 80 87
49 Mister Seed Holdings 67 90
50 Misukar Electrical Agency 30 50
51 New Plymer Enterprises 53 75
52 Njema Africa Tours Limited 35 88
53 Nothern Press Ltd 20 38
54 Parsons Brinckerhoff 70 63
55 Planet Stationary Ltd 80 75
56 Pony Cabs 80 50
57 Prime Tech Aagencies 33 50
Professor Albert Mumma & Co
58 Advocates 90 87
59 Ramagon Construction 87 78
60 Raymak Movies 36 25
61 RCO Ltd 20 87
Rhapta Terraces Management Co.
62 Ltd 80 100
63 Ridge Side Enterprises 90 63
64 Riki Motors 33 38
65 Samaha Company Ltd 33 38
66 Sanasan Bar & Reustarants 87 50
67 Sannex Electricals 30 25
68 Sunworld Safaris 90 88
69 Tassew Mehrete and Family 56 25
70 Tecbytes Computer Solution 13 37
71 Techedge Limited 30 75
72 Techno Drill 20 40
73 True Colour Arts 20 25
74 Tupelo Restaurant 56 75
75 Urban Haul Movers 90 87
76 Vibo Valencia Ltd 70 100
77 Vicky Enterprises 20 25
78 Weensllyn Ventures Ltd 43 50
79 Zahur Enterprises 100 87
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