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Abstract

The study evaluated the financial literacy possessed by homemakers as determinants for their family
wellbeing in South-West, Nigeria. Specifically, the study investigated the level of financial knowledge
among homemakers in South-West, Nigeria; and the influence of cultural and socio-economic factors of
the people on the financial literacy and family wellbeing of homemakers in South-West, Nigeria. Two
research questions and two null hypotheses in line with the specific objectives guided the study. A survey
research design was adopted. It was carried out in South West, Nigeria (Lagos, Ogun, Oyo, Osun, Ondo,
and Ekiti States). The population for this study consisted of all homemakers (adult males and adult
females) living in the South West region of Nigeria. However, since the exact number of the homemakers
in the study area is unknown, a sample size of 396 homemakers were randomly selected and sampled
using accidental sampling technique. A structured questionnaire titled “Financial Literacy among
Homemakers as Determinants of Family Wellbeing (FLAHDFW)” was developed and used for data
collection. The instrument was face validated by three experts from University of Nigeria, Nsukka
(UNN). Cronbach alpha reliability method was used to ascertain the internal consistency of the
instrument and a reliability coefficient of 0.81 was obtained which showed that the instrument is reliable
and effective for data collection. Data collection was carried out by the researcher and six research
assistants. Mean, standard deviation and t-test statistics were used to analyze the data collected. The
findings of this study showed that homemakers in South West, Nigeria possess moderate level of
financial knowledge. The finding also revealed that there was no significant difference in the mean
responses of male and female homemakers on the extent of financial knowledge among homemakers in
South-West, Nigeria. The finding further revealed sixteen (16) ways cultural and socio-economic factors
of the people influence homemakers’ financial literacy and family wellbeing among others. Based on the
findings, it was concluded that implementing functional financial literacy education programmes via
formal school settings, workshops, symposia, conferences and seminars remains a veritable and valuable
means for improving the financial literacy level of homemakers in South West, Nigeria. The study
recommended among others that homemakers in South West, Nigeria should be encouraged by the
various religious and traditional leaders to curtail the manners they celebrate certain cultural and social
events; and traditional and religious leaders in South West, Nigeria should make effort to remove some
cultural hindrances limiting women financial independent.
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Introduction

Homemakers occupy a vital position in every household due to their important roles in
enhancing family wellbeing. According to Dietz et al., (2019) [*8, homemaker and family
wellbeing is intricately linked, as homemakers play a vital role in maintaining the overall
wellbeing of their families. Lee et al. (2019) [6], stated that the role of homemaker in a family
is crucial in nurturing and supporting the wellbeing of all family members. Homemakers are
responsible for creating and nurturing supportive environment that fosters the emotional,
physical, and psychological wellbeing of the family. Homemakers, typically primary
caregivers, manage household responsibilities, care for children and elderly family members,
and contribute to family economic stability (Hook, 2017) 22, Homemakers' financial literacy
and management skills can significantly impact on family financial wellbeing (Kumar et al.,
2019) %1, The traditional notion of a homemaker has evolved, with increasing recognition of
diverse family structures and caregiving roles (Baxter et al., 2019) 1,
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Homemaker refers to an individual, typically a family
member, responsible for managing household responsibilities,
caring for children and elderly family members, and
contributing to family economic stability (Hook, 2017) 221, A
homemaker is someone who manages a household and is
primarily responsible for the care of a family and their living
environment (Davis, 2019) 1. According to Baker (2020)
(11 a homemaker is a person who devotes their time and
effort to creating a comfortable and nurturing environment for
their family members. Smith et al. (2018) 3, described a
homemaker as someone who takes on the responsibilities of
cooking, cleaning, childcare, and other domestic tasks in
order to maintain a harmonious and functional household.
According to Gray (2021), a homemaker is someone who
plays a crucial role in the emotional and psychological well-
being of their family members by providing them with a sense
of security, stability, and belonging. In the context of this
study, a homemaker refers to both adult males and females
who oversees the household affairs and responsibilities in
order to maintain a peaceful and smooth running of the home.
Consequently, Homemakers are of different categories.
Homemakers as noted by Allen and Hawkins (2018) [ are of
different categories which may include traditional
homemakers, modern homemakers, stay-at-home parent,
dual-career homemakers, part time homemakers, dual role
homemakers and full-time homemakers.

Homemakers generally comprises both adult males and
females. Female homemakers tend to have lower financial
literacy levels compared to male homemakers (Adegbite,
2018) 1. Female homemakers often have limited access to
formal education, which on their financial literacy
(Oluwatoyin, 2019) B9, According to Ogundipe (2018) 2,
female homemakers often rely on spouses for financial
decision-making. They often  prioritize  household
management over financial management (Adenegan, 2019) B,
The male homemakers on the other hand tend to have higher
financial literacy levels compared to female homemakers
(Adegbite, 2018) [, Male homemakers often have greater
access to formal education, enhancing financial literacy
(Oluwatoyin, 2019) B%; and they tend to make independent
financial decisions (Ogundipe, 2018) [¥2. Male homemakers
often prioritize investment and wealth creation more than
household management (Adenegan, 2019) Bl. Homemakers
generally irrespective of the sex play crucial roles in the
smooth running of the home and ensuring family wellbeing.
Family wellbeing encompasses physical, emotional, and
psychological health, social relationships, and economic
security (Bronfenbrenner, 2018) . Family wellbeing refers
to the overall quality of life, including material comfort,
social connections, and emotional fulfillment (Dietz et al.,
2019) 18 Family wellbeing refers to the overall health,
happiness, and stability of family units, encompassing
physical, emotional, and social aspects (Sirignano, 2019). 42,
Family wellbeing can also be viewed as the ability of families
to meet their basic needs, including adequate housing,
nutrition, education, and healthcare (Maiorano et al., 2018)
(29 Family wellbeing is vital for the development and
fulfillment of its members, leading to improved resilience and
quality of life (Haase et al., 2020) . Improving the
wellbeing of homemakers in South West, Nigeria is very
crucial especially in this period of economic uncertainty in
Nigeria. Homemaker’s financial wellbeing can be improved
through diverse means. According to Amusan et al. (2020) €,
access to education can lead to increased economic
opportunities, better decision-making, and improved overall
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financial wellbeing of families in Nigeria. Educational
programmers can also enhance homemakers' literacy,
numeracy, and vocational skills, improving employability and
economic independence (Ojo, 2022) B3l Very importantly,
Afolabi (2020) [, Noted that homemaker’s family wellbeing
can be improved by promoting their financial literacy.
Financial literacy encompasses various aspects including
financial knowledge, financial skills, financial planning, and
financial behaviour (Kumar et al., 2019) %1, According to
Collins (2018) [l financial literacy is the ability to use
knowledge and skills to manage financial resources
effectively for a lifetime of financial well-being. Financial
literacy as described by Shim et al. (2018) %, Referred to the
ability to understand personal finance matters and make
informed decisions concerning the use of financial products.
Financial literacy is the knowledge and skills needed to make
informed decisions about managing personal assets and
investments. In the context of this study, financial literacy is
conceptualized as the ability to understand and manage
various aspects of one’s personal finance, such as budgeting,
saving, investing, and debt management for improved
wellbeing. By enhancing individuals’ financial knowledge
and skills, financial literacy can contribute to greater financial
security, financial stability and family wellbeing of
individuals in the long run.

There are many components of financial literacy, they
include: budgeting, savings, debt management, investing,
insurance, financial planning, tax planning, risk management,
financial goal setting among others (Kumar et al. 2019) 251,
Financial literacy can be broadly divided into four
components which are financial knowledge, financial
management skills, financial attitudes and financial behaviour
(Kassam, 2020; and Xu & Zia, 2020) % 431, According to
Ansong et al. (2020) [, financial knowledge refers to as an
individual's awareness of financial principles, such as
budgeting, saving, investing, and managing debt. Financial
skills on the other hand include the ability to create and
implement financial plans, set financial goals, and make
informed financial decisions (Remund, 2019) %1, It refers to
the ability to manage money effectively, including budgeting,
investing, and making informed financial decisions (Wang &
Kim, 2019) ¥4, Whereas financial behaviour refers to the
process of making informed decisions about financial
resources, including saving, investing, and spending (Kim &
Lee, 2020) 1. The components of financial behaviour
include savings behaviour, budgeting behaviour, investing
behaviour, spending behaviour, debt management behaviour,
borrowing behaviour, risk taking behaviour among others
(Bernanke, 2018) 41,

Financial literacy plays a crucial role in shaping the economic
well-being of individuals and families. In the context of
homemakers, who are often responsible for managing
household finances, the level of financial literacy can
significantly impact the overall well-being of the family.
According to Lusardi and Mitchell (2018) [?8 individuals
with higher levels of financial literacy are more likely to make
informed decisions about saving, investing, and managing
debt. Moreover, financial literacy has been found to be
positively associated with household savings and financial
security (Hung et al., 2019). According to Oluchi (2020) [,
financial literacy programmes for Nigerian women led to
improved financial decision-making and increased savings.
Similarly, Abdul et al. (2018) observed a positive relationship
between financial literacy and family well-being among low-
income households in Nigeria. Financial literacy helps
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individuals, especially homemakers to effectively manage
their household budgets, track expenses, and avoid
unnecessary debt (Chen et al., 2018) 1%, Financially literate
homemakers can prioritize expenses, allocate resources
effectively, and ensure family financial stability. Financial
literacy empowers homemakers to manage finances
autonomously, reducing dependence on others (Lusardi &
Mitchell, 2014) 271,

However, despite the significant roles of financial literacy in
determining family wellbeing, a lot of homemakers in South
West, Nigeria still spend extravagantly during various
celebrations, showing deficiency in or low level of financial
literacy. This deficiency can lead to poor financial decisions,
exacerbating financial stress and compromising family
wellbeing. While existing studies have explored financial
literacy among various demographics, there is still a paucity
of research focusing specifically on homemakers in South
West Nigeria (Oguegbu & Ojo, 2020) B4, Furthermore, the
interplay between financial literacy and family wellbeing
among homemakers in South West, Nigeria remains
understudied. Hence, this study evaluated the financial
literacy possessed by homemakers as determinants for their
family wellbeing in South-west, Nigeria.

Statement of the Problem

Homemakers are often responsible for managing the
household finances and ensuring the overall wellbeing of their
homes. To carry out this task effectively, the homemakers
need to be very prudent in the use of finance. This implies
that homemakers need to be financial literate to be able to
manage and use financial resource effectively in order to
ensure family wellbeing. They need to possess good financial
knowledge, good financial behaviour and financial attitude.
Possessing adequate financial literacy helps homemakers to
make sound financial decisions, become prudent in spending,
borrowing and managing debt so as to enhance family
wellbeing.

However, this is not the case of homemakers in South West,
Nigeria. The South West people notably the Yoruba engage in
many cultural festivals and social celebrations such as naming
ceremonies, house-warming, homecoming, age group
celebrations, among others. In addition, the Yoruba people
also celebrate community cultural events such as the Olojo
festival in lle-Ife, Egungun Festival, Osun Osogbo Festival,
ljebu Heritage Festival, Oyo State Cultural Day, Lagos
Carnival, Akure Cultural Festival, and Ife Festival among
others (Adebayo & Abidogun, 2018) . Although, these
cultural festivals and celebrations help in preserving the
cultural heritage of the Yoruba people and foster unity by
bringing the Yoruba community together; the celebration are
usually characterized with excessive spending on food,
drinks, and clothing without considering the financial
implications and the family wellbeing in the long run. The
poor use and management of financial resources among the
Yoruba people clearly indicates their levels of financial
literacy in spite of the poor economic situation in Nigeria.

The phenomenon of "social display” among the Yoruba
people, where individuals may feel pressured to spend beyond
their means on cultural events in order to demonstrate their
wealth and social standing has a lot of negative implications
on their family wellbeing. This can lead to financial strain for
many families, especially in the face of Nigeria's economic
instability. There is need to evaluate the financial literacy
possessed by homemakers in this region. Many research
findings have noted that homemakers in South West, Nigeria
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lack adequate financial knowledge and skills (Afolabi, 2020)
6. This deficiency can lead to poor financial decisions,
exacerbating financial stress and compromising family
wellbeing. Furthermore, different researchers have studied
financial literacy among different people in different
locations, however, there is still a paucity of research focusing
specifically on homemakers in South West Nigeria.
Therefore, this study evaluated the financial literacy
possessed by homemakers as determinants for their family
wellbeing in South-west, Nigeria.

Purposes of the Study

The main purpose of the study is to evaluate the financial

literacy possessed by homemakers as determinants for their

family wellbeing in South-west, Nigeria. Specifically, the

study investigated the.

e level of financial knowledge among homemakers in
South-West, Nigeria;

o influence of cultural and socio-economic factors of the
people on the financial literacy and family wellbeing of
homemakers in South-West, Nigeria;

Research Questions

The following research questions guided the study.

e What is the level of financial knowledge among
homemakers in South-West, Nigeria?

e How do cultural and socio-economic factors of the
people influence financial literacy and family wellbeing
of homemakers in South-West, Nigeria?

Research Hypotheses

The following null hypotheses were formulated and tested at

0.05 level of significance:

e There is no significant difference in the mean responses
of male and female homemakers on the level of financial
knowledge among homemakers in South-West, Nigeria.

e There is no significant difference in the mean responses
of married and single homemakers on how cultural and
socio-economic factors of the people influence financial
literacy and family wellbeing of homemakers in South-
West, Nigeria.

Research Methodology

The study adopted a descriptive survey research design. It was
carried out in South West, Nigeria (Lagos, Ogun, Oyo, Osun,
Ondo, and Ekiti States). The population for this study
consisted of all homemakers (adult males and adult females)
living in the South West region of Nigeria. However, since
the exact number of the homemakers in the study area is
unknown, a sample size of 396 homemakers were randomly
selected and sampled using accidental sampling technique.
Furthermore, the sample size included both adult males and
adult females; as well as married and single homemakers.

A structured questionnaire titled “Financial Literacy among
Homemakers as Determinants of Family Wellbeing
(FLAHDFW)” was used for data collection. The instrument
was divided into two parts. Part 1 was structured to collect
data on personal information about the respondents while Part
2 contained 34 item statements which was divided into two
different sections (A & B). Each section was designed to
collect data for a particular research question. Section a
contained 18 items and collected data on level of financial
knowledge among homemakers in South West; while Section
B has 16 items and collected data on the influence of cultural
and socioeconomic factors of the people on homemakers’
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family wellbeing in South West. The questionnaire items have
a four-point response option. Research question 1 had a four-
point response option of Very High Extent (V.H.E), High
Extent (H.E), Moderate Extent (M.E), and Low Extent (L.E)
with corresponding values of 4, 3, 2, and 1 respectively;
whereas research question 2 had a four-point response option
of Strongly Agree (S.A), Agree (A), Disagree (D) and
Strongly Disagree (SD) with corresponding values of 4, 3, 2,
and 1 respectively. The development of the instrument was
guided by the purposes of the study and review of literature.
The questionnaire was face-validated by five experts from
University of Nigeria, Nsukka (UNN). The experts were
selected from five different Departments in  UNN-
Agricultural ~ Education, Business Education, Home
Economics and Hospitality Management Education, Centre
for Business Development and Research (CEDR), and
Science Education (Test, Measurement and Evaluation Unit).
Also, the questionnaire was trial tested by administering it to
thirty (30) homemakers from South-South, Edo State
precisely. The data generated from the pilot testing were
analyzed using Cronbach Alpha reliability coefficient; and
reliability coefficient of 0.81 was obtained indicating that the
instrument is very reliable. Data collection was carried out by
the researcher and six research assistants. The researcher and
the six assistants were fully involved in administering and
retrieving of the questionnaires from the respondents within
three-week interval. For homemakers who cannot read and
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write, the research assistants helped them in reading and
interpreting each of the question items contained in the
questionnaire for to them to fill or tick. Only 380 out of 394
copies of the data collected. That is, 98.42% of the instrument
was returned and used for data analysis. Data collected from
the study were analyzed using mean, standard deviation and t-
test statistic statistics. Mean was used to answer the two (2)
research questions. The decision rule for research question 1
is that any mean response whose value is 3.5 to 4.0 very high
extent (VHE); 2.5 to 3.49 high extent (HE); 1.5 to 2.49
moderate extent (ME), and below 1.5 low extent (LE).
Whereas the decision rule for research 2 is that any mean
response whose value is 2.50 and above was “agreed” while
any one whose mean value is below 2.50 was “disagreed”.
Standard deviation was used to find out how close or far the
responses of the respondents (homemakers) were to the mean.
T-test statistic was used to test the two null hypotheses at 0.05
level of significance. The decision rule is that any null
hypothesis whose t-value or p-value is less than 0.05 level of
significance was rejected and regarded as significant. Also,
any null hypothesis whose t-value or p-value is equal to or
greater than 0.05 level of significance was upheld and
regarded as not significant. All the data collected were
analyzed using Statistical Package for Social Sciences (SPSS)
software version 25.

Presentation of Results

Table 1: Mean Responses and Standard Deviation on the level of financial knowledge among homemaker in South-West, Nigeria

S.No. Items on the level of Financial Knowledge X SD Rmks
1 How would you rate your financial knowledge? 2.30 0.78 ME
2 To what extent are you familiar with basic financial terms and concepts? 2.02 0.84 ME
3 To what extent do you feel confident in making financial decisions in your home? 2.70 0.84 HE
4 To what extent have you received any formal financial education or training? 2.28 0.90 ME
5 To what extent do you keep a budget plan for your household expenses? 3.03 0.87 HE
6 To what extent do you review your household finances? 2.42 0.92 ME
7 To what extent do you keep an emergency fund saved up? 2.48 0.91 ME
8 To what extent are you familiar with different types of insurance and their importance? 2.12 0.96 ME
9 To what extent do you keep a retirement or old age saving plan in place? 1.94 0.94 ME
10 To what extent have you sought financial advice from a professional? 1.99 0.97 ME
11 To what extent do you track your spending habits? 2.05 0.88 ME
12 To what extent are you aware of the different types of investment options available? 2.52 0.96 ME
13 To what extent do you participate in any financial literacy workshops or seminars? 2.19 0.96 ME
14 | To what extent are you comfortable discussing financial matters with your family members? 2.02 0.96 ME
15 To what extent do you understand local banking system and services available? 2.60 0.85 HE
16 | To what extent are you aware of the potential risks involved in different investment options? 2.01 0.93 ME
17 To what extent have you fallen victim to financial scams or fraud? 2.96 0.94 HE
18 To what extent do you keep a written financial plan for your future goals? 2.15 0.92 ME

Grand mean 2.33 0.91 ME

Key: X = Mean; SD = Standard Deviation; HE = High Extent, LE = Low Extent, N = 380

The result presented in Table 1 showed the mean responses
and standard deviation on the level of financial knowledge
among homemakers in South-West, Nigeria. The result
revealed that items 1, 2, 4, 6, 7, 8, 9, 10, 11, 13, 14, 16 and 18
recorded mean values below 2.50 cut off point indicating that
homemakers in South West, Nigeria possess moderate level
of financial knowledge. Whereas items 3, 5, 12, 15 and 17
had mean response ranging from 2.60 to 3.03 which showed

that the homemakers possess high level of financial
knowledge in those areas. However, the grand mean of 2.33
was obtained, which implied that homemakers in South West,
Nigeria generally possess moderate level of financial
knowledge. The corresponding standard deviation to each of
the items ranged from 0.78 to 0.97 showing that the opinions
of the respondents were very close to each other.

Table 2: T-test Analysis on the Mean Responses of Male and Female Homemakers on the level of financial knowledge among homemakers in
South-West, Nigeria

S.No. Items on the level of Financial Knowledge Males = 87, Females = 293; Total 380
Xm | Xe | Df t P-value | Rmk
1 How would you rate your financial knowledge? 2.29 231|378 -3.163 0.002 S
2 To what extent are you familiar with basic financial terms and concepts? 2.00 | 2.04 | 378 | -2.342 0.020 S
3 To what extent do you feel confident in making financial decisions in your home? 2.69|2.71|378| -2.669 0.008 NS
4 To what extent have you received any formal financial education or training? 2.28|2.28 |378| -4.975 0.000 S
5 To what extent do you keep a budget plan for your household expenses? 3.00 | 3.06 | 378 | -1.656 0.099 NS
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6 To what extent do you review your household finances? 2.44 | 2.40 | 378 | -3.382 0.001 S
7 To what extent do you keep an emergency fund saved up? 247|249 |378| -7.47 0.456 S
8 To what extent are you familiar with different types of insurance and their importance? 2.13|2.11|378| -3.588 0.000 S
9 To what extent do you keep a retirement or old age saving plan in place? 1.98]1.90|378]| -2.695 0.007 S
10 To what extent have you sought financial advice from a professional? 1.98]2.00|378]| -3.532 0.000 S
11 To what extent do you track your spending habits? 2.05|2.05|378| -1.336 0.182 S
12 To what extent are you aware of the different types of investment options available? 2.51 253|378 -2.929 0.004 NS
13 To what extent do you participate in any financial literacy workshops or seminars? 2.18|2.20|378| -3.113 0.002 S
14 To what extent are you comfortable discussing financial matters with your family members? 2.03|2.01|378| -2.862 0.004 S
15 To what extent do you understand local banking system and services available? 2.62 | 258|378 -2.993 0.003 NS
16 To what extent are you aware of the potential risks involved in different investment options? 2.00|2.02|378| -1.634 0.103 S
17 To what extent have you fallen victim to financial scams or fraud? 2.94 1298|378 -3.903 0.000 NS
18 To what extent do you keep a written financial plan for your future goals? 2171213378 -1.012 0.312 S
Grand mean 2.31|2.35|378] -3.069 0.066 2.33

Key: Xm = Means of male, Xr = Means of female, Rmk = Remark, NS = Not Significant, S = Significant.

Table 2 showed the t-test result of the hypothesis of no
significant difference in the mean responses of male and
female homemakers on the level of financial knowledge
among homemakers in South-West, Nigeria. The result
revealed that items 5, 7, 11, 16 and 18 were not significant,

while the remaining items 1, 2, 3, 4, 6, 8, 9, 10, 12, 13, 14, 15,
and 17 were significant at 0.05 level of significance.
However, since the results of all the overall p-values (0.066)
is greater than 0.05 (P > 0.05), it implies that the hypothesis is
not significant, and the null hypothesis is accepted.

Table 3: Mean Responses and Standard Deviation on the cultural and socio-economic factors of the people influencing financial literacy and
family wellbeing of homemakers in South-West, Nigeria

S.No. Items on the Influence of cultural and socio-economic factors X | SD | Rmks
1 Socio-economic factors such as income level influences the financial literacy and family wellbeing of homemakers 3.45|0.74 | Agree
2 Cultural background influences the financial literacy and family wellbeing 3.23| 0.71 | Agree
3 Educational level affects the financial literacy and family wellbeing 3.26| 0.78 | Agree
4 Traditional beliefs and practices affect the financial literacy and family wellbeing of homemakers 3.18| 0.83 | Agree
5 Family values and dynamics influence the financial literacy and family wellbeing 3.13| 0.86 | Agree
6 Societal expectations and norms influence the financial decision-making and family wellbeing of homemakers 3.11] 0.80 | Agree
7 Access to financial resources and services affect the financial literacy and family wellbeing of homemakers 3.27|0.85 | Agree
8 Cultural practices such as savings clubs or rotating credi;gsnigrcr::tkigrr;s contribute to financial literacy and family wellbeing of 3.08] 0.86 | Agree
9 Religious beliefs and practices play a role in shaping the financial literacy and family wellbeing of homemakers 3.18|/ 0.85 | Agree
10 Government policy and regulation influence the financial literacy and family wellbeing of homemakers 3.10( 0.86 | Agree
11 Cultural taboos or stigmas associated with financial literacy affect the financial literacy and family wellbeing of homemakers 3.16| 0.79 | Agree
12 Language barriers affect the financial literacy of homemakers 2.97| 0.88 | Agree
13 Cultural attitudes towards money and wealth affect the financial literacy and family wellbeing of homemakers 3.14{ 0.83 | Agree
14 Traditional gender roles and responsibilities influence the financial decision-making of homemakers and family wellbeing 3.03| 0.84 | Agree
15 |[The historical and political context of South-West Nigeria shape the financial literacy and family wellbeing of homemakers in the region|3.05| 0.86 | Agree
16 Cultural celebrations or rituals impact on the financial behaviours and family wellbeing of homemakers 2.99/ 0.88 | Agree

Grand mean 3.15| 0.83| Agree

Key: X = Mean; SD = Standard Deviation, N= 380

The result presented in Table 3 showed the mean responses of
the respondents on the cultural and socio-economic factors of
the people that influence financial literacy and family
wellbeing of homemakers in South-West, Nigeria. The result
revealed that all the 16 items had mean values above 2.50
which is the cut of point and a grand mean value of 3.15. This
indicated that the respondents agree that the items are the

cultural and socio-economic factors which influence financial
literacy and family wellbeing of homemakers in South-West,
Nigeria. Similarly, the corresponding standard deviation
presented on the table obtained overall value of 0.83
indicating that respondents are not far from each in their
responses.

Table 4: t-test Analysis on the Mean Responses of Married and Single Homemakers on the cultural and socio-economic factors influencing
financial literacy and family wellbeing of homemakers in South-West, Nigeria

Married = 174, Single = 206; Total =
S/IN Items on the Influence of cultural and socioeconomic factors = 380
™)X IDF| t | P-value|Rmk
1 Socio-economic factors such as income level influences the financial literacy and family wellbeing of 3.49|3.41|378| 1.075 | 0283 | NS
homemakers
2 Cultural background influences the financial literacy and family wellbeing 3.29(3.16|378| 1.829 | 0.068 | NS
3 Educational level affects the financial literacy and family wellbeing 3.29(3.23|378| 0.676 | 0.499 | NS
4 Traditional beliefs and practices affect the financial literacy and family wellbeing of homemakers 3.28(3.10|378| 2.112 | 0.035 | NS
5 Family values and dynamics influence the financial literacy and family wellbeing of homemakers 3.14(3.12|378| .250 | 0.802 | NS
6 Societal expectations and norms influence the financial decision-making and family wellbeing of 310l3.111378| 0113 | 0.910 | Ns
homemakers
7 | Access to financial resources and services affect the financial literacy and family wellbeing of homemakers [3.33(3.21|378| 1.373 | 0.171 | NS
8 Cultural practices such as savings clubs or rotatlng credit associations contribute to financial literacy and 30913071378 270 | 0.787 | NS
family wellbeing of homemakers
9 Religious beliefs and practices play a role in shaping the financial literacy and family wellbeing of 3.22(3.13|378| 1.127 | 0.261 | NS
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homemakers

10| Government policy and regulation influence the financial literacy and family wellbeing of homemakers  {3.20{3.01|378] 1.996 | 0.047 | NS

Cultural taboos or stigmas associated with financial literacy affect the financial literacy and family wellbeing

11 3.19|3.14|378| 0.520 | 0.604 | NS
of homemakers

12 Language barriers affect the financial literacy of homemakers 2.94(2.99|378|-0.582| 0.561 | NS

13 Cultural attitudes towards money and wealth affect the financial literacy and family wellbeing 3.17(3.12|378| 0.595 | 0.552 | NS

14 Traditional gender roles and responsibilities |nf|_uence the_fmanmal decision-making of homemakers and 3.05/3.011378| 0375 | 0.708 | NS
family wellbeing

15 The historical and political context of South-West ngerla shape Fhe financial literacy and family wellbeing ofi 3.0613.051378| 0.101 | 0.920 | Ns

homemakers in the region
16 Cultural celebrations or rituals impact on the financial behaviours and family wellbeing 3.00{2.99|378| 0.107 | 0.915 | NS
Grand mean 3.18|3.12|378] 0.768 | 0.507 | NS

Key: Xm = Means of Married, Xr = Means of Single, Rmk = Remark, NS = Not Significant, S = Significant.

Table 4 showed the t-test result of the hypothesis of no
significant difference in the mean responses of married and
single homemakers on how cultural and socio-economic
factors of the people influence financial literacy and family
wellbeing of homemakers in South-West, Nigeria. The result
showed that all the items including the overall p-value were
not significant (P > 0.05). This implies that the null
hypothesis is not rejected.

Discussion of Findings

The findings of this study on Table 1 showed that
homemakers in South West, Nigeria possess moderate level
of financial knowledge. The study identified only five (5)
aspects of financial knowledge which homemakers in South
West, Nigeria possess high level; they include: confident in
making financial decisions in their homes, keeping a budget
plan for their household expenses, aware of the different types
of investment options available, understand local banking
system and services available, and have fallen victim to
financial scams or fraud. In addition, the supporting
hypothesis showed that there was no significant difference in
the mean responses of male and female homemakers on the
extent of financial knowledge among homemakers in South-
West, Nigeria. The findings are in line with Babatunde et al.
(2019) 9, and Ojo et al. (2020) B3 who found that the level
of financial knowledge among homemakers in South west,
Nigeria, was found to be quite low. According to Babatunde
et al. (2019) [% many homemakers in the region had limited
knowledge about basic financial concepts such as savings,
budgeting, and investing. Similarly, Afolabi et al. (2020) I
and Olaleye et al., (2020) also stated that homemakers in
Southwest Nigeria have limited understanding of basic
financial concepts, such as budgeting, saving, and investing.
In addition, Oso and Adeyemi (2018) found that homemakers
had particularly low levels of financial knowledge compared
to other female groups. The low level of financial knowledge
among homemakers in South West, Nigeria may be due to
lack of access to financial education programmes among other
factors. Kumar et al., (2019) I observed that homemakers in
Southwest Nigeria often lack access to financial education
and training, exacerbating their financial knowledge gap. The
finding is also in support of Oluwasegun (2018) 81 who
pointed that homemakers in South West Nigeria demonstrated
varying levels of knowledge regarding financial scams and
fraud. According to Oluwasegun (2018) [8 while some
homemakers are aware of common scams and take
precautions to protect themselves, others may fall victim to
fraudulent schemes due to lack of awareness.

The result on Table 3 revealed sixteen (16) ways cultural and
socio-economic factors of the people influence homemakers’
financial literacy and family wellbeing. They are as follows:
socio-economic factors such as income level influences the

financial literacy and family wellbeing of homemakers,
cultural background influences the financial literacy and
family wellbeing, educational level affects the financial
literacy and family wellbeing, traditional beliefs and practices
affect the financial literacy and family wellbeing of
homemakers, family values and dynamics influence the
financial literacy and family wellbeing, societal expectations
and norms influence the financial decision-making and family
wellbeing of homemakers, access to financial resources and
services affect the financial literacy and family wellbeing of
homemakers, cultural practices such as savings clubs or
rotating credit associations contribute to financial literacy and
family wellbeing of homemakers, religious beliefs and
practices play a role in shaping the financial literacy and
family wellbeing of homemakers, government policy and
regulation influence the financial literacy and family
wellbeing of homemakers, cultural taboos or stigmas
associated with financial literacy affect the financial literacy
and family wellbeing of homemakers among others. In
addition, the supporting hypothesis revealed that there was no
significant difference in the mean responses of married and
single homemakers on how cultural and socio-economic
factors of the people influence financial literacy and family
wellbeing of homemakers in South-West, Nigeria. The
findings provide back up to Adeyemi et al. (2020), who stated
that traditional gender roles affect financial literacy and
decision-making among homemakers in Southwest Nigeria.
As noted by Adelaja and Ogwulu (2019) ™, the traditional
gender roles assigned to women in Nigerian households can
affect their financial literacy and overall family well-being.
Women are often expected to manage household finances, but
may lack autonomy. Empowering women to take control of
financial decision-making can lead to improved financial
outcomes for the family (Oluwafemi & Oluwaseun, 2018) 71,
The finding also show support to Olaniran et al. (2019) B34,
who noted that the income level of homemakers affects their
financial literacy and family wellbeing in Southwest Nigeria.
Higher income levels enable homemakers to manage finances
effectively while lower income level impact on homemakers
negatively. Similarly, Adeleke and Okolafor (2019),
buttressed that higher household income is linked with
increased financial literacy among homemakers in South
west, Nigeria, which in turn leads to improved family
wellbeing. Olowu and Ojo (2018) [, opined that a stable
economic environment in South west, Nigeria is crucial for
promoting higher income generation and enhancing family
wellbeing among homemakers. The finding is also in with
Gough (2019) ¥, who found that government policies and
interventions on financial literacy and family well-being in
South West region influence on homemakers’ financial
literacy. As noted by McKernan et al. (2020) %, policies that
promote financial inclusion and provide support for financial
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education programmes can positively influence the financial
well-being of families in the region.

Conclusion

This study evaluated of financial literacy possessed by
homemakers as determinants for their family wellbeing in
South-West, Nigeria. The findings revealed a moderate level
of financial knowledge among homemakers in South West,
region. In addition, the study identified certain cultural and
socioeconomic factors such as income level, cultural
background, educational level, traditional beliefs and
practices, family values and dynamics, societal expectations
and norms among others militating against financial literacy
among the homemakers in the region. The study therefore
concludes that implementing functional financial literacy
education programmes via formal school settings, workshops,
symposia, conferences and seminars remains a veritable and
valuable means for improving the financial literacy level of
homemakers in South West, Nigeria.

Recommendations

Based on the findings, the study recommended the following:

1. Homemakers in South West, Nigeria should be
encouraged by the various religious and traditional
leaders to curtail the manners they celebrate certain
cultural and social events. They need to be properly
counselled on the need to be prudent in spending money
and encourage them to save and invest more.

2. Traditional and religious leaders in South West, Nigeria
should make effort to remove some cultural hindrances
limiting women financial independent. Equal right should
be given to men and women when it comes to financial
matters and financial decision making in the family.

Government should promote financial literacy — financial
knowledge, financial skills and financial behaviours among
Homemakers. This can be achieved by establishing
community-based financial literacy centers. Setting up
community-based financial literacy centers will help in
providing accessible resources and support for homemakers in
order to upgrade their financial literacy levels.
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