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About Rani Bibi:
Rani Bibi is a self-taught artist who along with her
husband runs a successful business of supplying pai
[feet] for charpais [beds]. While her husband crafts the
pai from wood, she dyes them and then carves intricate
patterns on them. This helps fetch a higher price for
the pai and more income for their small family.
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About Kashf Foundation
Kashf Foundation is registered as a Non-Banking Micro Finance Company regulated
by the Securities and Exchange Commission of Pakistan. Kashf was set up in 1996
as the first specialized microfinance institution of Pakistan. Over the years, Kashf
has successfully carved out a distinct and unique niche for itself in the microfinance
sector at home and abroad by offering a suite of holistic, innovative, and
transformative products and services to low-income households especially women.
Kashf offers credit appraisal backed individual loans to its clients along with other
non-financial services to have a transformative impact at the household level, thus
ensuring clients are able to build a strong credit history. Kashf believes in creating
an enabling environment for women micro-entrepreneurs and is committed to
creating products and services driven by client needs and demands which leverage
on lessons from successful models from across the world. Kashf’s main spheres of
intervention include (1) Financial Services, (2) Insurance and Safety Nets, (3) Capacity
Building Trainings, and (4) Social Advocacy Interventions.

Financial Services

Insurance and Safety Net

• Business Loans
• Loans for Personal Use
• Top-up Loans

Social Advocacy
Interventions

• Comprehensive Inpatient Health

• Financial Education Trainings

• Social Theatre

• Business Development Trainings

• Television Dramas

• Vocational Skills Trainings

• Gender Sensitization Workshops

Insurance

• Livestock Loans

• Hospital Cash Health Insurance

• Shariah Compliant Loans

• Livestock Insurance

• Covid Rehabilitation Loans
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• Credit for Life Insurance

Capacity Building
Trainings

Vision
Financial services for all in
a poverty free and gender
equitable society.

Mission
Serving all with dignity by providing high quality and
sustainable microfinance services to low-income families
and micro-entrepreneurs to enhance financial capabilities,
alleviate household poverty and enable all, especially women,
to become active agents of social and economic change.

Core Values
•

• Commitment to
innovation in products
and processes

Commitment to
service with integrity
and responsibility
2

1
•

Commitment to merit,
diversity, dignity of all, and
team-work

3

•

•

Commitment to
transparency and
fiduciary responsibility

4

Commitment to
institutional and client
level sustainability

6

5
•

Commitment to social
and environmental
responsibility
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Founder & Managing Director
Ms.Roshaneh Zafar
Chief Financial Officer
Mr.Shahzad Iqbal
Company Secretary
Ms.Saira Soofi
Auditors
EY Ford Rhodes
96-B-I, 4th Floor, Pace Mall Building
M. M. Alam Road, Gulberg-II, Lahore, Punjab
Phones: (042) 35778402
Web: https://www.ey.com/en_gl
Legal Advisors
Mandviwalla and Zafar 7/B-1, Aziz Avenue,
Canal Bank Gulberg V, Lahore
Tel: +92 42 35715479
Web: www.mandviwallaandzafar.com
Tax Advisors
KPMG Taseer Hadi & Co
Chartered Accountants
351 Shadman-1, Jail Road, Lahore
Tel: +92(42) 111-576-484
Registered Head Office
1 C, Shahrah-e-Nazaria-e-Pakistan,
Lahore, Pakistan
Phone: +(92-42) 35248901-25
Website:www.kashf.org

Geographical Outreach
Kashf Foundation currently operates in 37 districts of Punjab, 14 districts in Sindh, 8 districts in KPK
and 1 district in Balochistan through a network of 325 branches.
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Board of Directors
Profession: Retired Civil Servant and Economist

Dr.Hafiz A. Pasha
Chairman

Dr.Hafiz A. Pasha is a retired civil servant and a leading economist with a PhD in Economics from
Stanford University, and a M.A in Economics from University of Cambridge University, U.K. He has held
many notable national and international appointments including Advisor to the Prime Minister, Federal
Minister for Finance and Economic Affairs, Founder Chairman of the Pakistan Poverty Alleviation Fund,
Vice Chancellor/President of University of Karachi, Director of the Institute of Business Administration,
Assistant Administrator at the United Nations Development Programme(UNDP), Regional Director of
Bureau for Asia and the Pacific for the UNDP, Member Board of Governors for the World Bank, and
Managing Director at the Institute of Public Policy (IPP).
Occupation: Gender Specialist
Ms.Rabia Khan is a lawyer by profession and also holds a Masters Degree in Policy and Management
from the Carnegie Mellon University, USA. Ms. Khan has worked in the field of Gender and Development
for many years with the Canadian International Development Agency (CIDA) and has also worked with
the International Union for the Conservation of Nature (IUCN) on Sustainable Development. Currently,
Ms. Khan works as a freelance consultant.

Ms.Rabia Khan
Director
Occupation: Managing Director, Abacus Consulting, Corporate Governance and People
Solutions

Ms.Fatima Asad Khan
Director

Ms.Fatima Asad Khan is the CEO of AbacusELS (a subsidiary of Abacus Consulting) which offers
human resource outsourcing solutions, and is responsible for strategically managing the alliance
partnership with Mercer, a leading global HR consulting firm. Ms. Khan has over twenty years of
change management, organizational structuring and human capital development experience through
strategic formulation and project management roles. After an MBA from Lahore University of
Management Sciences (LUMS), she started her career with Coopers & Lybrand International and then
moved to PricewaterhouseCoopers before joining Abacus Consulting.
Occupation: Managing Director, Lightstone Publishers

Ms.Ameena Saiyid
Director

Ms.Ameena Saiyid is the Founder and Director of the Adab Festival and Founder and Managing
Director of Lightstone Publishers (Pvt) Ltd in Pakistan. She served as the Managing Director of the
Oxford University Press for 30 years, becoming the first woman in Pakistan to do so. In 2005, she
became the first Pakistani woman to be awarded the Order of the British Empire for her services
to women’s rights, education, and intellectual property rights in Pakistan, and to Anglo-Pakistan
relations. She has held many notable positions including Secretary General of the Jinnah Society,
Board Member of Habib University Foundation, Board Member of the Institute of Art and Culture,
Lahore, President of the Overseas Investors’ Chamber of Commerce and Industry, and Member of the
federal education minister’s Search Committee for the selection of scholars on Pakistan. Ms. Saiyid
is also Trustee of the Vicky Noon Education Foundation, UK.
Occupation: Chartered Accountant, Regional Head of Policy for ACCA MENASA (Middle East
North Africa and South Asia)
Mr.Arif Masud Mirza is a Chartered Accountant by profession and the Regional Head of Policy for
ACCA MENASA (Middle East North Africa and South Asia) of the Association of Chartered Certified
Accountants since 2014. Mr. Masud has headed senior positions at various organizations; he was
the CEO/Head of ACCA Pakistan of the Association of Chartered Certified Accountants and Manager
Finance & company secretary at International Investment Bank Ltd.

Mr.Arif Masud Mirza
Director
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Board of Directors
Occupation: Consultant, Climate Change Specialist

Dr.Mehjabeen A.Habib
Director

Dr. Mehjabeen Abidi-Habib is a social ecologist and scholar of institutional innovations that change
society based on social context, leadership, and adaptation in law and policy. Dr. Abidi-Habib has a
PhD in Resilience from the Government College University Lahore, with a fellowship with the University
of Oxford. The research emanating from this PhD was awarded the International 2007 Science and
Society Award by the Resilience Alliance. Dr. Abidi-Habib has served on the Board of Directors of the
Lahore Museum, Lahore Waste Management Company, Soan Valley Development Program, and the
Lahore Zoo Advisory Committee. She has also served on the National Steering Committee on REDD+,
and been an Advisor to the Pakistan Girl Guides Association.
Occupation: Principal of Kinnaird College for Women

Prof.Dr.Rukhsana David
Director

Prof.Dr.Rukhsana David has been serving as Principal of the prestigious Kinnaird College for Women
Lahore since 2010. Dr. David’s notable teaching career also includes being the Head of the Fine Arts
Department at Kinnaird College, an Assistant Professorship at the College of Art and Architecture at
Al-Khair University Lahore, and a Lecturer for the Fine Arts Department at the University of Punjab.
Dr. David serves as a member of multiple boards such as the University of Punjab, Lahore College
for Women University, and International Council of Museums. Dr. David holds a PhD in the History of
Art from the Lahore College for Women University, Lahore, as well as a Masters in Fine Arts from the
University of Punjab where she was also awarded a Gold Medal in Graphic Design.
Occupation: Associate Professor, Economics, Lahore University of Management Sciences
(LUMS)

Dr. Ali Cheema
Director

Ms.Maliha H.Hussein
Director

Dr.Ali Cheema holds a PhD in Economics from the University of Cambridge, U.K. He has remained
associated with the Lahore University of Management Sciences (LUMS) as an Associate Professor in
Economics and Political Science since 2008. In addition, some of Dr. Cheema’s notable professional
affiliations include his positions as Director at the Mahbub ul Haq Resource Center, Member of the board
of Trustees at the Institute of Development Studies Sussex U.K., Member of the Rhodes Scholarship
Selection Committee, Member of the board at the Punjab Population Innovation Fund and Member of
the board at the International Growth Centre (IGC). He has also served as a technical member of the
Government of Punjab’s Working Group on Smart-Testing and Smart-Containment of the COVID-19
outbreak. Dr. Cheema has been awarded with numerous honors, awards, and fellowships including
Harvard South Asia Initiative Fellow, the Cambridge Commonwealth Trust Bursary, and The Cambridge
Journal of Economics Political Economy Society Fund Award.
Occupation: Independent Development Consultant
Ms. Maliha Hamid Hussein works as an independent development consultant with a Broad range of
development experience in diverse sectors. Ms. Hussein has extensive experience of working with
all the major multilateral and bilateral agencies including the World Bank, the Asian Development
Bank, and the United Nations Development Program. She has also been career diplomat with the
Pakistan Foreign Service (1978-82). She currently serves as a Director of Sahil and previously held
directorships in Pakistan Poverty Alleviation Fund and Enterprise & Development Consulting (Pvt.)
Limited. Ms. Hussein obtained her M.Sc. in agricultural economics from Michigan State University and
a certificate in international law, economics and politics from Oxford University, UK.
Occupation: CEO Autosoft Dynamics (Pvt.) Limited
Ms.Sadia Khan has extensive experience in the field of Information Technology and Product
Development for the Financial Services Industry. She has been serving on the Board of Directors of
AutoSoft Dynamics since 2005. She took over as CEO of AutoSoft back in February 2017. Before
joining AutoSoft Ms. Khan worked with Deutsche Bank New York, NY. Ms. Khan completed her
Bachelors in Computer Science from Rutgers, The State University of New Jersey. She is currently the
member of board of Naseeb Online Services (Pvt.) Ltd.

Ms.Sadia Khan
Director
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Chairman’s Message
Dear Friends and Supporters of Kashf,
COVID-19 has impacted low-income households in the outgoing year.
Women have been further disadvantaged in terms of bearing the brunt of the
economic and social fallout resulting from lockdowns, economic contractions,
and reduced market activity. Given that this is the exact target market for
Kashf Foundation, Kashf has shown foresight and leadership in terms of relief
and rehabilitation of its clients. Using client centric channels to understand
the needs and aspirations of its clients, Kashf has undertaken a set of key
initiatives including ration distribution, client specific loan rescheduling,
trainings and mentoring on business continuity and digital channels for
micro-businesses, testing mobile wallets for loan disbursements, and the development and disbursement of
recapitalization loans, to help mitigate the economic impact of COVID-19. Through multiple interactions with Kashf
clients, we have seen that a greater percentage of Kashf supported micro-businesses were able to sustain through
lock-downs, compared with more established enterprises, and Kashf clients were not only able to contribute
income to their households but also provide employment to others.
Overall, COVID-19 has shown that innovation and nimbleness can help mitigate the impact of a crisis even as big
as a global pandemic. All over the world, we have seen a transition towards a ‘new normal’ through adaptations,
inventions, and recalibrations. Kashf Foundation has stayed on the forefront of COVID-19 response through a
constant evaluation of client pulse followed by quick and appropriate actions and changes in the organization’s
service delivery.
Moreover, even though this was an extremely challenging year, Kashf was able to deliver on all financial
benchmarks; closing the year with an Operational Self Sustainability ratio of 115%, a Financial Self Sustainability
ratio of 105% and disbursement of 547,617 loans worth PKR 26.86 billion. As we approach the next year, Kashf
remains committed to introducing innovative products and services focused on client’s needs to support them
in their journey of rehabilitation. We are certain that with the continuing support of our partners, commitment of
Kashf staff and the resilience of Kashf’s clients, we will be able to create sustainable livelihoods.
I would like to thank all our partners, funders, donors, and the Kashf Management team for their hard work and
effort in sustaining the Kashf mission.
Regards,
Dr. Hafiz A. Pasha
Chairman
Board of Directors
Kashf Foundation
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Managing Director’s Message
Dear Friends of Kashf,
In the last year, Kashf has been working to adapt business processes, create
flexibilities, and make customizations at the client level to empower its clients to
better cope with the effects of COVID-19. Kashf has introduced innovations on the
product side by developing a women centric recapitalization loan which helps women
micro-entrepreneurs whose businesses have been impacted by COVID-19 to rebuild
their business assets and inventory. Kashf has also been testing and experimenting
with digitalization to increase efficiencies in disbursements and recoveries by using
new alternative delivery channels. Kashf has also launched a comprehensive training
and capacity building program for its clients to help build their business and financial
management skills wherein Kashf aims to train over 250,000 low-income women
in the coming years. Moreover, to protect its staff and ensure safety, Kashf Foundation worked towards creating
incentives and awareness for COVID-19 vaccination. By June 2021, 94% of Kashf staff had received at least their
first vaccine dose which is significantly greater than the national percentage of 6.1%.
The shining stars of adaption have, however, been Kashf’s women micro-entrepreneurs who have shown a
dynamic mix of skills and coping mechanisms to sustain cash flows. Through the last year thousands of Kashf
clients have shown remarkable courage and perseverance to develop solutions to the needs of their households
as they braced the onslaught of economic and social impact of COVID-19. This year’s annual report is a very
special edition as we showcase the stories of five of our clients who have innovatively adapted and diversified to
accommodate the impact of COVID-19. They are indeed the trailblazers that are paving the way.
These inspiring women micro entrepreneurs are testament to the fact that when women are provided opportunities
they rise to the occasion despite being worse off in terms of endowments and entitlements. These stories highlight
how micro-businesses have far reaching inter-generational impact and can change deep rooted mindsets about
gender norms and gender roles. This annual report is dedicated to not just Kashf clients but to the millions of
women around the world who are standing tall in the face of adversity and responding to challenges brought forth
by COVID-19.
As we gear up for another exciting year, I am thankful to our supporters and friends for espousing our mission and
vision and the Board of Directors for their continued support and mentorship. I would also like to thank the entire
Kashf team for their hard work and dedication towards ensuring that no client is left behind in their recovery from
the economic and social impact of COVID-19.
Best Regards,
Roshaneh Zafar
Managing Director
Kashf Foundation
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Social Performance Dashboard June 2021

7th Largest Active Borrowers in
the Sector

Largest Number of Women
Borrowers in the Sector

Largest Market Share in
Micro-Insurance

Client Outreach

Product Distribution

600,000
490,130

499,862

550,090

Business Loan

400,000

Household Consumption
Loan

200,000

0

June-20

Dec-20

June-21

0.9M

Life Insurance
Beneficiaries

1.7 M

Health Insurance
Coverage

Portfolio Segmentation
Extreme Poverty Zone
6%

Rural
33%

Urban
37%
High Poverty Zone
41%

Low Poverty Zone
53%
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Semi-Urban
30%

Loan Utilization

66% loan used in
female led business

30% loan used in male
led business

4% loan used in family
business

Customer Care

97% of clients satisfied with customer care

91.5% of clients are satisfied with delivery channel
79.5% clients understand the pricing of the loan

Gender Diversity

70% female
representation in the
board

50% staff reporting to
female managers

50% female staff
gender ratio
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Year on Year Operational Performance
Kashf Foundation closed June 2021 with 550,090 active clients which is a 12.23% increase over June 2020
numbers. In terms of amount disbursed, Kashf’s year on year growth has been 26% with disbursements
amounting to PKR 26.86 billion made in this year compared to PKR 21.30 billion in the previous year. Resultingly,
the outstanding portfolio witnessed a 20% growth compared with June 2020. The average disbursement size
for Kashf loans for the year was PKR 49,041. In terms of product diversity, Kashf has disbursed 390,811 Kashf
Karobar Loans, 19,584 Kashf Murabaha, 87,321 Kashf Easy Loans and 10,539 Kashf Maweshi Karza. The Kashf
Karobar Karza continues to be the main lending product for the Foundation with disbursements exceeding PKR
21.40 billion. In addition, Kashf Murabaha worth more than PKR 1 billion were disbursed in Noswhera, Manshera,
Mardan and other districts of KPK. In the year, Kashf developed and disbursed a recapitalization loan (Kashf Bahali
Karza) to help clients re-invest in their businesses which had been impacted by the pandemic. On June 2021, a
total of 34,810 recapitalization loans worth PKR 1.94 billion were provided to women micro-entrepreneurs to help
them re-establish their businesses post COVID-19.
Product

Loans Disbursed

General Business Loan - Kashf Karobar Karza

390,811

Shariah Compliant Product - Kashf Murabaha

19,584

School Finance Program - Kashf School Sarmaya

92

Livestock Loan - Kashf Maweshi Karza

10,539

Consumption Loan - Kashf Easy Loan

87,321

Recapitalization Loan - Kashf Bahali Karza

34,810

Emergency Loan for Existing Clients - Kashf Sahulat Karza

4,460

Total

547,617

On the insurance front, Kashf Foundation continues to remain the largest provider of micro-insurance in Pakistan
with 32 % of the market share with respect to total policy holders in Pakistan. Kashf has provided over 2.74 million
insurance policies under both life and health insurance. With respect to the total sum insured across Pakistan,
Kashf also holds the market share at 24.9 % with a monetary value of PKR 78.65 billion.
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Year on Year Financial Performance
Despite the unprecedented economic contraction due to the pandemic, Kashf Foundation’s financial performance
and outlook has remained positive. In this year, the operational self-sufficiency increased to 115% from 104%
in June 2020, while the financial self-sufficiency also increased to 105% from 97% in June 2020. The Return
on Asset(ROA), Return on Equity(ROE), and Debt to Equity Ratio have also been maintained within acceptable
benchmarks i.e. at 3.10%, 15.88% and 78:22 respectively. Moreover, the administrative efficiency ratio has
remained stable despite the increased costs associated with operating in the pandemic. This signifies that Kashf
has capitalized on improved processes and procedures and undertaken efficient resource planning to maintain
sound financial health despite difficult economic and operational circumstances.
Ratios

June 2021

June 2020

Operational Self Sufficiency

115%

104%

Financial Self Sufficiency

105%

97%

Adjusted Return on Assets

3.10%

1.0%

Adjusted Return on Equity

15.88%

5.16%

78:22

80:20

16.21%

16.16%

Debt-Equity Ratio
Administrative Efficiency
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Kashf’s Human Resources Dashboard
In line with its mission of transforming lives, Kashf Foundation provides a fair, equitable, and harassment-free
workplace to its employees. Inclusion and diversity are key priorities for Kashf and the organization focuses on
creating and upholding a distinctive culture which derives from Kashf’s core values of integrity, responsibility,
dignity, innovation, responsiveness, and sustainability. Based on the premise that embracing diversity is pivotal for
a company’s success, Kashf’s human resource policies value and promote diversity.
Gender is a key focus for Kashf, and even though Pakistan’s female labor force participation rate is a mere 25%
, Kashf has a 50% gender ratio in its staff base. Kashf has been able to maintain gender diversity via specialized
programs at multiple levels which start from the policies in place at the level of recruitment and extends throughout
the course of employment with Kashf. The table below shows the Gender Ratio across the field tiers.

%age Females

%age Males

Business Development Officers

50%

50%

Branch Managers

49%

51%

Area Managers

52%

48%

Regional Managers

50%

50%

In this year, Kashf’s operational and administrative staff base was 2,621. Kashf was able to maintain its institutional
gender ratio at 50%. The table below shows the key human resources numbers for the year.

June 2021

June 2020

100

100

Total Field Staff

2,521

2,702

Operational And Administrative Staff

2,621

2,802

Staff Gender Ratio

50%

50%

Yearly Turnover

14%

15%

Total Head Office Staff
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Bushra Bibi: Navigating in a Man’s World
Women’s mobility is a major issue given existing social norms in Pakistan. In fact a CERP survey undertaken in
Lahore in 2017 revealed that over 70% of males discouraged female relatives from availing public transport, as
it was seen too unsafe for women . The inability to address women’s transportation needs has been one of the
biggest limiting factors for hundreds of thousands of women who cannot access schools, colleges, market places,
and offices. Bushra Bibi, a Kashf client from Lahore, has found her calling by helping women reclaim their space
in public by providing a safe and socially acceptable way to travel through her pink rickshaw.
Bushra Bibi has always tried to find opportunities even when faced
by the most insurmountable challenges. Compelled by financial
constraints, while her husband was alive, Bushra Bibi contributed
to her household income through multiple small avenues such as
a small-time matchmaking services and by tailoring clothes for
neighbors and family. She could have done more, she recounts,
but societal norms dictated that she not work out of her home.
However, after her husband passed away from a sudden heart
attack; Bushra Bibi decided to break away from gender segregated
businesses with low-returns and start something innovative and
big. Her idea was to start something that would not only help her
earn a higher income, but also enable other women from her
community to fulfill their aspirations. After some weeks of thinking
and brainstorming, Bushra Bibi came across an advertisement
in the newspaper announcing a subsidized rickshaw scheme for
women, which could only be deemed as a sign from God.
The prospects of being the only female rickshaw driver in her
community excited and scared her in equal measure. She was
concerned about what people would say, how her in-laws and
children would perceive it, and about the long hours and potential
security concerns. But Bushra was driven by her conviction to achieve something big. The only challenge that
remained was how to arrange money to make the down-payment for the rickshaw. She thought about asking
family and friends, but having relied on their support since her husband’s death she started exploring other
alternatives. Some women from her community had taken loans from Kashf Foundation for their businesses, so
she enquired about their experience with Kashf. Upon receiving positive feedback from existing clients, she was
able to quickly secure a loan of PKR 40,000, which she used to make the down payment and first installment for
the rickshaw.
At breakneck speed, Bushra learned how to drive, managed to get a driver’s license, and completed all formalities
to procure the rickshaw. She recalls making naïve mistakes in the early days when she initially started driving on the
roads. But remembers that many people enabled and advocated for her, especially Lahore’s traffic wardens. Within
a few months, Bushra Bibi was able to sign on some ‘regulars’ including school children, women professionals and
school teachers that she transported back and forth. All these riders preferred a female rickshaw driver because
they felt safer with a woman. One of the school teachers she used to provide conveyance to shared that her
husband had been telling her to quit teaching because he was not happy about the long journey she was making
with an unknown male rickshaw driver but changed his stance after she started using Bushra Bibi’s rickshaw.
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Bushra Bibi’s days were packed, but she would still
come home in the middle of the day to take care
of her household duties. She was undaunted in her
resolve and did not pay any heed to the people who
taunted her, despite the fact that like many women
in her situation, a significant portion of her time went
into domestic work. However, the appreciation she
received from women customers also helped her to
remain steadfast in the face of any social criticism
and in the light of her additional responsibilities.
She was convinced that her hard work would pay
off and soon enough, the naysayers also stopped
their opposition and she was able to gain everyone’s
support.
Bushra Bibi started earning around PKR 40,000
from her regular rides. After a year, she also secured
another loan from Kashf to buy a motorcycle for
her elder son who wanted to become a rider with a
popular ride hailing service in Lahore. She was also able to acquire small household items that made her role as
a homemaker easier – these included a refrigerator, a microwave and a room cooler.
Things were looking up for Bushra Bibi and her family, but then the COVID-19 pandemic emerged and the
government responded with a nation-wide lockdown. At first the lockdown and its effect despite being dire
seemed temporary, but when the Government announced school closures and office closures, Bushra Bibi lost
all her regular customers. Bushra Bibi had to quickly cope with the evolving situation, and started offering shorter
routes on her rickshaw and resumed her earlier businesses of stitching and match making. The variability in
income meant that there were days they ate two meals instead of three, but she continued to work hard in order
to make ends meet. Today, despite the schools being closed, Bushra Bibi is able to earn around 75% of her preCOVID income.
Bushra Bibi is a strong proponent of working
smart and working hard in order to pave the
way for a better future. When asked about the
next big step she would like to take, Bushra Bibi
shared her wish to buy a van which she can
use instead of her rickshaw to pick and drop
students, teachers and other professionals. She
feels she will be able to carry more passengers
in a bigger vehicle, and also be less restricted
in case of future lockdowns by providing intracity travel. Her dream is to enable women
to access more opportunities through her
transport services. Bushra Bibi’s vision is in
fact corroborated by research, which shows that providing women access to smaller vehicles that fill up quickly
and are run on crowded routes can be a sustainable option for meeting the transportation needs of females.
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Saira Bano: Peering through the Kaleidoscope
At first glance Saira Bano’s small
but well stocked shop feels like
peering into a kaleidoscope full of
myriad shapes, colors and designs.
The shelves are well-stocked
with inventory; some items are
sorted by color, while others are
sorted by size or category. In the
middle of this organized chaos
stands an accomplished woman
micro-entrepreneur who has been
instrumental in turning around the
financial fate of her household.
Saira’s husband had to shut down
his thriving grocery store because
of health issues, consequently
Saira began to cut back on
essential expenses, which meant
immense suffering for her and her
two children. They looked towards
her husband’s family for support,
but they did not facilitate them
at all, despite the fact that her
husband had helped them financially in the past. Two long years were spent on hand-outs and hand-me-downs
from Saira’s parents and siblings. Saira started stitching clothes for some of her family members, but the income
was barely enough to meet food expenses. To assist Saira with her stitching business, her husband would help by
purchasing basic materials that she required such as thread for stitching, laces and buttons etc from the market.
This made her realize that there was a potential for setting up a small shop in her house to sell basic items needed
for tailoring by women, as most women in her community had to rely on men to purchase things from the market.
Data has shown that women’s access to markets and their mobility is closely linked to socio-cultural factors such
as taboos regarding women traveling alone or without a male member of the family, a fact which Saira saw as an
opportunity.
She discussed the idea with her husband, who was very supportive but told her that they needed capital for buying
merchandize as having a well-stocked store was an important requisite for the venture’s success. Saira did not
want to borrow money from her brothers who had already done so much for them. At this juncture Saira found
out about Kashf Foundation and decided to visit the Kashf branch with her husband, and was pleasantly surprised
to find out about the minimal requirements for accessing a loan. Within a week she was able to get her first loan,
which enabled her to start off with some essential inventory comprising of boxes of different colored thread and
other raw materials required for stitching, all of which sold quickly. Encouraged by the response and seeing the
demand for other products, she was able to quickly add more items, which she bought from wholesale markets
in order to increase her profit margins.
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Saira Bano has continued to build her business and has also sustained her relationship with Kashf Foundation.
She has taken incremental loans to add several new ranges of products such as laces, buttons, bangles, costume
jewelry, cosmetics, and even undergarments. Starting from a loan of Rs.30,000, 7 years ago, Saira’s business
volume has grown to absorb a loan 2.5 times larger. Saira has diversified her procurement options by purchasing
high quality and yet affordable items from Haripur and Rawalpindi. A major Unique Selling Point(USP) for Saira
Bano’s business has been her ability to provide a wide array of products to her mostly women clientele since she
has expanded the business from a basic shop to a one stop store for women in the area.

The impact of COVID-19 and lockdowns on her business, left her income largely unaffected. In fact, while big
retailers suffered losses due to forced closures by the government to control the spread of COVID-19, Saira was
able to run her community based shop on a daily basis and continued to provide essential items to women. With
a keen foresight into inventory management, Saira’s shop was always well stocked and catered fully to customer
demands.
Today, as a result of her business, Saira has been able to send all her children to school, while her husband
has been able to get back on his feet as well by establishing an electrician business. Together, they earn up to
Rs.80,000 per month, which is not only sufficient to cover basic household expenses but also allows her to save
and reinvest in the growth of her business as well. According to Saira, the greatest fruit of her labour has been her
capacity to fulfill the wishes of her children, which had been compromised for years due to economic hardships.
The positive impact of her business has not only been limited to her family, but there has been a spillover effect
in the community in terms of the acceptability of women led businesses in general. Seeing Saira succeed, other
women in the area also found courage to set up small shops in their houses to sell basic items such as thread
spools. Saira takes strength from the entrepreneurship she has enabled and even shared that she has taken some
items such as thread spools out of her inventory to reduce competition for these new ventures and allow other
women’s businesses to flourish. Saira’s success highlights the fact that women entrepreneurs not only lead to
greater employment opportunities within their communities, but can also become avenues of change for other
women by carving out new business spaces.
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Majeeda Bibi: A Powerhouse of Entrepreneurship
Venturing into larger markets for both purchase of raw materials and sale of finished products is a key success
factor for micro-businesses. However, a majority of women entrepreneurs tend to focus on the informal sector as
they are discouraged to work outside of their homes and are unable to leverage on market opportunities. However
Kashf’s client, Majeeda Bibi from Sukkur has successfully demonstrated the benefits of enhanced backward and
forward market linkages in order to increase revenues for her rilli making business, despite facing huge social
constraints. Majeeda Bibi is an ace producer of rillis and a hardnosed business-woman, who exclusively sells her
rillis in Karachi in order to get better prices for her exquisitely handcrafted pieces.
The art of rilli making and the intricate patterns that
characterize the craft have been passed down intergenerationally from mother to daughter and date
back many centuries. Majeeda Bibi, like others in the
neighborhood, started making rillis at an early age. First as
a piece rate worker for others as she did not have finances
to purchase raw materials and then later at a small scale
when she was able to save some funds to start her own
production. After a few years of gaining experience in
producing and selling her own rillis, she approached Kashf
for a loan. The Kashf staff were able to quickly analyse her
business potential and provided her with a loan to grow
her business.
From the first Kashf loan Majeeda Bibi bought raw
materials for the rillis from the close by town of Shikarpur,
as the rates were cheaper for purchasing in bulk. She
worked hard along with her daughters and also hired
some other women from the neighborhood in order to
quickly turn all that raw material into beautiful pieces. At
the same time, she started looking at further backward
linkages and discovered that she could find inputs at a much cheaper rate in the city of Larkana and quickly
shifted her procurement there, while at the same time negotiating better prices for her end products. Within a
year, Majeeda Bibi was able to grow her business manifold.
In the following year, with a larger loan from Kashf, she decided to explore selling her products in Karachi. She
had a lot of reservations as the Karachi market could only be accessed through agents and very few rilli producers
were able to sell directly to shopkeepers, so she worried that she may not be able to sell even a single piece
without the right connections. But Majeeda Bibi was happy to have all her reservations and insecurities put to
rest as shopkeepers in the market readily picked up her work and told her they were willing to buy more of her
merchandize, given her unique designs and excellent quality. In Karachi, she also found out that the inputs were
30% cheaper than Larkana and since that day she exclusively buys all the raw material from Karachi, which has
helped her increase profit margins, despite paying better wages to people who work for her.
There are several other reasons why Majeeda Bibi is able to outperform other rilli makers; firstly she has chosen
the best skilled artisans, around 25 in number, within her neighborhood that work exclusively with her as she
pays them better returns. Moreover, she has established a sound system of record keeping for the artisans and
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the shops to make sure that she is always on top of her liabilities
and assets. Furthermore, Majeeda buys only the best materials to
use for her rillis and despite assurances from the vendors that the
colors of the materials will not run, she still hand washes each
bale of cloth to guarantee that its color is fast. As design is the
key element of her products, along with drawing inspiration from
her own imagination, she also visits different markets on a regular
basis to keep abreast of new demands and color themes.
Another key factor for success is her focus on quality control - once
she finalizes the design she makes a kit of all the materials needed
for a rilli and hands it over to the artisan, after which she monitors
the progress of each piece. She also gives the artisans regular
feedback on their work to ensure the quality of the end product.
Initially, she had to spend a great deal of time with each artisan to
build their capacity to deliver the expected quality, but over time
this has changed considerably as artisans are able to produce the
standard required to sell the rillis in Karachi. Once a month, she goes to Karachi to sell the merchandize, as selling
in bulk helps her to get a better rate and also cuts down on transportation costs. Generally, Majeeda Bibi sells
partially finished rillis in Karachi because she says that the shopkeepers there are able to do the finishing better
and can also customize it based on customer preferences.
While COVID-19 impacted the economy badly, Majeeda Bibi’s business has remained relatively protected to
market closures and the elasticity of demand for her products has remained stable as she produces for a niche
market which is more quality conscious than cost conscious. Moreover, during lock-downs she was able to work
directly with both home based artisans and market vendors without any trouble as she had built good relations
with them over the years.
At present, Majeeda Bibi is able to make a profit of PKR 1,000 on
each rilli she sells to Karachi and can earn upwards of PKR 35,000
a month in profits. Over the years, through the money she has
saved from her business, she has been able to pay for the marriage
ceremonies of her seven children and has also the infrastructure
of her home. She has also installed a solar panel at her house to
deal with the excessive power shortages in the area. Majeeda Bibi
says that without her first Kashf loan she would not have been
able to grow her business and would have still been struggling
financially. In the future, Majeeda Bibi plans to continue to expand
her business through larger loans. Her advice to others who want to
run a successful business is to focus on both backward and forward
linkages for the business and remain abreast with latest market
trends. Undoubtedly, women entrepreneurs like Majeedan Bibi have
to take many risks, some calculated and some not, to succeed in
sustaining their businesses, for statistics show that over 20% of
women led businesses fail in their first years and 50% do not sustain beyond five years. Majeedan Bibi has
definitely beaten these odds by availing market opportunities at each step of the way.
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Shazia Samri: From Dreams to Achievement
Visibly at ease in the busy market
of Yakatoot, Shazia Samri recounts
her chilhood; she was born into a
conservative low income Pathan
household her childhood was heavily
marred by financial struggles. These
emanated from strict social norms
which completely barred her mother
from earning an income, while her
father struggled to make ends meet
as a sole earner. Unfortunately for the
family, while Shazia was still in school,
her father passed away, which pushed
them into further economic distress.
Cautiously, her mother started an
embroidery business which meant that
Shazia had to leave school to help with
household chores and eventually she started helping her mother with the embroidery work as well. Shazia was
very interested to work at a beauty salon, with aspirations to own one of her own one day, but her mother and
other family members did not think it was socially acceptable for a woman to work outside the house. Shazia took
their disapproval at face value and grabbed every opportunity to learn beautician techniques and skills without
formally working at a beauty salon.
After her marriage, her husband was supportive of her idea to set up a salon and soon after she started her
business in a close by rented space. Initially, Shazia used some money she had saved from her daily expenses,
while she also convinced her husband to invest some of his money into her business. Shazia was faced with
numerous challenges when she set out on her journey: low education, no work experience and hesitation in
interacting with the outside world given her cloistered upbringing. But instead of giving up, Shazia used all her
energies to overcome challenges through the process of learning from her mistakes and using each failure as
an opportunity to improve herself. She began by emulating what she thought was ‘success’ – learning from
her husband how he dealt with shopkeepers, copying customers whose communication impressed her, and
enhancing her beautician skills in order to become the best at her craft. Within a few years she didn’t have to
imitate other people’s good practices and her hard work and perseverance to establish a successful enterprise
paid off. Steadily her customer base started to grow and her income began to increase which necessitated that
she improve the outlook and appearance of her parlor.
To raise funds for her salon expansion, Shazia approached Kashf for a loan. She used her first loan to improve the
infrastructure of her parlor which included refurbishing it and adding new products and services to the existing
menu. With her second loan from Kashf she moved the salon to a bigger space and made other improvements.
Gaining confidence from her incremental success, Shazia decided to use a novel price strategy - while other
beauty parlors in nearby areas choose to charge higher rates for their services, Shazia Bibi altered her approach
by lowering prices to increase client footfall, thus consciously following a penetration pricing approach to create
demand for her services. This proved to be a very effective change in her business model as clients were extremely
pleased with receiving quality services at a low price. This also helped her build repeat clientele.

26|

Owing to her commitment to not give up her dream, her
hard work and her innovative business approach, Shazia
has been able increase her household income from PKR
6,000 to PKR 50,000. She was able to buy a fridge,
furniture, crockery, and contributes regularly to household
expenses and her children’s school fees. Moreover, as time
has passed and her salon’s popularity has increased, as she
has continued to plan and expand the scale of her beauty
parlor to cater to more customers. She has also diversified
her business by taking an additional loan from Kashf to
buy fabric from Lahore to sell to her salon customers. She
realized she already had a place of business and clients, all she needed was another high demand product to sell
without too much incremental investment, thus using a blended marketing approach to add to her income stream.
When the devastating COVID-19 hit Pakistan in February 2020 and the lockdown was imposed in March 2020,
beauty parlors were one of the most impacted sectors in the country. However, this did not stop Shazia from
continuing her business. Being an established entrepreneur and a confident business woman, she was able to
maneuver against this challenge by running her business from her house while ensuring adherence to COVID-19
protocols such as wearing of masks and sanitizing her work area repeatedly. Moreover, she also continued to sell
fabric she had bought from Lahore. Shazia Bibi’s business acumen and quick thinking allowed her to retain around
70% of her income in the months of lock down and after the lockdown was lifted, she was able to scale up her
income to pre COVID levels.
Shazia Bibi has been a source of inspiration for
young girls in her community and her family.
Besides teaching her sister this trade, she
has taught fifty other girls on how to become
successful beauticians. She not only taught them
different skills such as make-up, haircutting, and
dyeing but also what products to buy, how to deal
with different suppliers and how to establish their
own parlors, all important lessons she has learnt
along the way. In fact, she goes with them to the
market and teaches them how to negotiate with
the suppliers to ensure they get the best deal.
Shazia has not only created economic prosperity
for her household but has also been able to contribute towards creating space for other women to follow her
lead. Undoubtedly, mentoring is an important lever that can advance more women in their work and in addressing
economic opportunities they might otherwise not avail, something Shazia Bibi has passionately set out to do for
other women in her community.
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Rubina Bibi: An Equal Partner
The hallmark of a great business is a passionate micro-entrepreneur who runs the business not just to contribute
to household income but because the business fulfils their self-actualization needs. Rubina Bibi, a Kashf client
from Multan, is one such micro-entrepreneur who has used her passion for cooking to create a lunchbox delivery
and frozen food business in partnership with
her husband, which not only sustains their
household but also gives Rubina a continuous
sense of personal accomplishment. In
Pakistan, gendered norms dictate that
women take on all domestic chores, which
generates high disparity in work burdens
where women work 11 times more than
men in terms of unpaid care. However,
Rubina and her husband have worked out
a different formula over time but the journey
wasn’t easy.
When Rubina got married, she was a shy and
naïve student of intermediate; her husband
believed that a woman’s place was inside
the house. Hence, while he was responsible
for being the bread earner, it was her job to
undertake all household duties. Her husband
had a thriving boutique and cloth business and was considered the most resourceful person in the family. However,
just two years after marriage, he lost a great deal of his money to fraud, which led to huge business losses. As
their financial hardship increased, friends and family members started distancing themselves from the struggling
couple. A household which had seldom been in want of anything, was faced with huge uncertainty regarding their
future survival. They had some rental income but it was insufficient to cover household expenses.
Seeing their new circumstances, Rubina knew that she will have to rise to the occasion in spite of her husband’s
patriarchal attitudes towards women’s economic participation. It took a lot of cajoling and convincing, but she
was able to impress upon him to allow her to start a small home based business. Rubina was an excellent
cook and therefore it seemed only natural that she start a business in line with her skills. While she had ideas
for her business venture like starting with selling frozen foods and then branching out into home cooked meals,
she did not have access to capital. She first approached a nearby bank for a loan, but was unable to fulfill the
requirements and documentation for accessing a loan. At the same time, she was also harassed by some of the
bank staff during her interactions. She was extremely discouraged but could not breathe a word of the harassment
to her husband, as he would have completely forbidden her to seek access to a loan. At this very hopeless juncture
she learnt about Kashf Foundation’s gender centric loan program. For Rubina the Kashf credit experience was in
direct contrast to her earlier banking experience, as the loan was easy to access with very simple loan processing
requirements. Upon contacting Kashf, Rubina’s loan was approved within days and she was able to secure capital
to begin her business.
When she started her business it was the month of Ramzan so she seized the opportunity and began by making
frozen food items like samosas, rolls, cutlets and kebabs. These proved to be an instant hit amongst neighbors,
friends and family members. In the first month she was able to generate a revenue of about PKR 50,000. This
income was readily welcomed into the house and helped reduce some of their economic hardship. During her
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visits to several banks and Kashf for a loan she had realized that there was a market for packaged meals in offices.
So she decided that she would test the market and see if she could make lunch boxes for office employees. She
made some brochures for marketing and dropped them at nearby bank branches.
She did not have to wait long before she received a call from a bank employee asking her to send in a sample,
which if deemed satisfactory, would lead to an order of four lunchboxes. Rubina diligently prepared and sent the
samples across and they liked the food so much that ten co-workers decided to place their order for lunch. Soon
through word of mouth, other professionals also started calling to place orders and she was able to secure regular
clients from three banks. Rubina used to send the lunches through her nephew on his bike but frequently the
nephew would not be punctual and at times the food would arrive its destination with spillage. Seeing the success
and potential of her business, her husband started getting involved, initially by taking the responsibility of the lunch
box delivery. And then gradually, he also started helping her in the food preparation. Now he not only manages the
deliveries but also undertakes procurement of all groceries and also helps Rubina in the food preparation. Seeing
Rubina cook day in and day out has also inspired her husband and he has learned to cook as well, which given
his earlier stance on gender roles is a huge shift.
In terms of cash management Rubina diligently keeps records of all their customers and knows the status of
payments due, so she can remind her husband when he goes to make the deliveries for the necessary follow up.
Rubina has been able to make a success out of her businesses, however, when COVID-19 hit and the offices were
closed with employees working from home due to Government Standard Operating Procedure (SOPs) she suffered
considerably. But as the lockdowns were lifted, she was able to recover to pre-pandemic levels. However, as a
means to diversify her income and protect herself from further income shocks due to COVID-19, she has also set
up an additional business. She secured a new loan from Kashf to set up a cloth trading business which gives her
additional cash-flows and is easy to manage from her house. Rubina and her husband buy fabric from the whole
sale market and then sell it within their community. Her cloth trading business has an edge over others because
of the experience that her husband had of running a boutique and shop. She also continued to supply frozen food
items throughout COVID-19 lockdown which also helped supplement their income.
Income from the two businesses has allowed the
family to regain financial security and to afford a
better standard of living for their family. Their son
attends a private school in the area and they intend
to send their daughters to the same school when
they are old enough. As for the relationship she
shares with her husband, Rubina feels it is now
definitely more equal as Rubina and her husband
see themselves as a team, which is working in
partnership for the betterment of their family, while
her husband definitely appreciates the time she
invests in domestic chores. Her husband proudly
places credit for their current happiness and
standard of living on the courage, foresight and
perseverance of Rubina, which is a complete change
in terms of the traditional roles attributed to women
in society. Rubina and her husband stand out in their community, where both of them are making commitments
to accelerate gender equality within their home and beyond.
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