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TRIBUTE TO SENATOR
S M ZAFAR

Founding Chairperson
Kashf Foundation (1996-2006)
There can be no doubt that without my 
father’s support and wisdom, I would 
never have had the courage to start Kashf 
Foundation or even begin to think about 
helping women through micro-loans. Even as 
I mourn his loss, I know that his irrepressible 
optimism and unwavering commitment 
to achieving excellence will be an abiding 
source of inspiration in my life and for all 
those whom he touched with his kindness 
and his thoughtfulness. I grew up hearing 
stories about his personal struggles and how 
his indomitable spirit and intellect carried 
him from humble beginnings to the pinnacle 
of the legal profession. He was blessed to 
have the opportunity to serve his country as 
Law Minister and as Senator.

His untiring commitment to promoting the 
collective good led him to establish societies 
to promote human rights, art, culture, and 
education and it was in that same spirit that 
he encouraged me to set up Kashf Foundation 
and guided me to establish a value-driven 
culture. He served as Kashf’s first Board 
Chair from 1996-2006 and demonstrated 
the importance of establishing a strong 
and transparent governance structure. 
Throughout Kashf’s twenty-eight years, he 
was the best mentor, guide, and friend and 
personally assisted us through the crisis of 
2008 by sharing his insights and thoughts. 
He would sit with us every day in the crisis 
intervention room in Kashf’s head office, 
getting continuous updates on the field 
situation, and would quote from history to 
encourage and motivate us so that we would 
not give up hope. He was the one who told 
me that every crisis carries a silver lining 
provided we are able to learn from it. His was 
a message of optimism and hope, something 
which will continue to inspire us for all times 
to come.

Dec 6, 1930 - Oct 19, 2023







T A B L E  O F  C O N T E N T S

06

About Kashf Foundation

07

Kashf Foundation Vision, Mission & Core Values

08

Corporate Information

09

Geographical Outreach

10-11

Board of Directors

12

Chairperson’s Message

13

Managing Director’s Message

14-15

Social Performance Dashboard June 2023



16

Year-on-Year Operational Performance

17

Year-on-Year Financial Performance

18

Human Resources Dashboard

20

Chapter 1: Microbusinesses and Economic Downturn

24

Chapter 2: Building Resilience for Low-income Women

30

Chapter 3: Findings from Third-Party Impact Assessment on 

Kashf's Microfinance Plus Program

42

Departed But Never Forgotten - Dr. Mehjabeen Abidi Habib

44

Kashf Supporters

46-51

Audited Financial Statements 30 June 2023



6 

K
as
hf
 F
ou

nd
at
io
n 
A
nn

ua
l R

ep
or
t I
 2
02

3

Financial Services
• Business Loans
• Loans for Emergency Needs
• Livestock Loans
• Shariah Compliant Loans
• Business Rehabilitation Loans 

   Capacity Building Trainings
• Financial Education Trainings
• Business Development Trainings
• Vocational Skills Trainings
• Maternal and Reproductive Health 

Trainings       

    Insurance and Safety Nets
• Credit for Life Insurance
• Comprehensive Inpatient Health 

Insurance
• Hospital Cash Health Insurance
• Livestock Insurance 

    Social Advocacy Interventions
• Social Theatre
• Television Dramas
• Gender Sensitization Workshops
• Public Awareness Campaigns

Kashf Foundation is registered as a Non-Banking Microfinance Company regulated by the 
Securities and Exchange Commission of Pakistan. Kashf was established in 1996 as Pakistan's 
first specialized microfinance institution. Over the years, Kashf has successfully carved out 
a distinct and unique niche for itself in the microfinance sector, both domestically and 
internationally, by offering a comprehensive suite of holistic, innovative, and transformative 
products and services to low-income households, particularly women. Kashf provides credit 
appraisal-backed individual loans to its clients, alongside other non-financial services, to 
create a transformative impact at the household level. This approach ensures that clients can 
build a strong credit history. Kashf believes in creating an enabling environment for women 
micro-entrepreneurs and is committed to developing products and services driven by client 
needs and demands, leveraging lessons from successful models worldwide. Kashf's main 
spheres of intervention include;

ABOUT KASHF FOUNDATION
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Financial services for all in a poverty 
free and gender equitable society.

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.

VISION

MISSION

CORE VALUES

Commitment 

to service with 

integrity and 

responsibility

Commitment 

to institutional 

and client level 

sustainability

Commitment to 

merit, diversity, 

dignity of all, and 

team-work

Commitment 

to transparency 

and fiduciary 

responsibility

Commitment 

to innovation in 

products and 

processes

Commitment 

to social and 

environmental 

responsibility
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CORPORATE 
INFORMATION

Board of Directors
Dr. Hafiz A. Pasha - Chairperson
Ms. Rabia Khan - Director
Ms. Fatima Asad Khan - Director
Dr. Mehjabeen Abidi Habib – Director
Mr. Arif Masud Mirza - Director
Prof. Dr. Rukhsana David - Director
Dr. Ali Cheema - Director
Ms. Maliha Hamid Hussein - Director
Ms. Ameena Saiyid - Director
Ms. Sadia Khan - Director

Board Committees
Credit, Program and Finance 
Committee
Dr. Ali Cheema - Chair
Dr. Mehjabeen Abidi Habib - Member
Ms. Maliha Hamid Hussein - Member
Ms. Ameena Saiyid - Member 

Audit Committee
Mr. Arif Masud Mirza-Chair
Ms. Fatima Asad Khan - Member
Ms. Ameena Saiyid - Member

Investment Committee
Ms. Fatima Asad Khan - Chair
Mr. Arif Masud Mirza - Member
Ms. Maliha Hamid Hussein - Member

Human Resources Committee
Ms. Rabia Khan - Chair
Ms. Fatima Asad Khan - Member
Prof. Dr. Rukhsana David - Member

Information Technology Committee
Ms. Sadia Khan - Chair
Mr. Arif Masud Mirza - Member 

Risk Management Committee
Mr. Hafiz A. Pasha - Chair
Mr. Arif Masud Mirza - Member
Dr. Ali Cheema - Member
Ms. Rabia Khan - Member
Ms. Fatima Asad Khan - Member

Management Committee
Roshaneh Zafar
Shahla Rehan
Mumtaz Iqbal
Faisal Saeed Malik
Shahzad Iqbal
Zainab Saeed
Mueen Afzal

Governance and Nomination Committee         
Senator S M Zafar - Chair
Mr. Hafiz A. Pasha - Member
Ms. Rabia Khan - Member
Ms. Roshaneh Zafar - Member

Founder & Managing Director
Ms. Roshaneh Zafar

Chief Financial Officer
Mr. Shahzad Iqbal

Company Secretary
Ms. Saira Soofi

Auditors 
A.F. FERGUSON & CO-Chartered 
Accountants [PWC Network]
308-Upper Mall, Shahrah-e-Quaid-e-Azam 
Lahore, Pakistan
Tel: +92(42) 3519-9343-50

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, Pakistan 
Phone: +92 42 111-KPMGTH (574684)

Registered Head Office
1 C, Shahrah-e-Nazaria-e-Pakistan,
Lahore, Pakistan
Phone: + (92-42) 35248901-25
Website: www.kashf.org 
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GEOGRAPHICAL
OUTREACH
Kashf Foundation currently operates in 37 districts of 
Punjab, 21 districts in Sindh, 9 districts in KPK and 1 district 
in Balochistan through a network of 382 branches.
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BOARD OF DIRECTORS

Dr. Hafiz A. Pasha 
Chairperson

Ms. Fatima Asad Khan 
Non Executive Director

Mr. Arif Masud Mirza 
Non Executive Director

Ms. Rabia Khan 
Non Executive Director

Occupation: Retired Civil Servant and Economist
Dr. Hafiz A. Pasha is a retired civil servant and a leading economist with a 
Ph.D.  in Economics from Stanford University, and an M.A. in Economics 
from University of Cambridge, 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 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: Chief Executive Officer Abacus Consulting
Ms. Fatima Asad Khan is the CEO and Board member of Abacus Consulting. 
With over 24 years of professional experience, she has delivered progressive 
solutions in Corporate Governance, Digital Transformation, Strategic Change 
and Human Capital Management across multiple sectors and industries. Her 
leadership journey includes serving on various Boards as an independent 
director including Lahore University of Management Sciences (LUMS), Faysal 
Bank, Kashf Foundation, Bata Pakistan and  Kaarvan Crafts. An MBA graduate 
from LUMS, she holds a Corporate Director Certification from Harvard 
Business School and is a member of the Harvard Corporate Directors, Diversity 
and Inclusion Hub Leadership Council, and Women Executives on Boards 
forums.

Occupation: Gender Specialist
Ms. Rabia Khan is a lawyer by profession and also holds a Master's Degree in 
Public Policy and Management from 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.  Ms. Khan is based in Karachi, she retired from 
Development Consulting in 2018 and currently co-manages an organic farm 
which includes production, marketing, and sales of organic produce. Since 
2004 Ms. Khan has served as Director of Kaarvan Crafts Foundation, Lahore.

Occupation: Chartered Accountant
Arif Masud Mirza, a Chartered Accountant, has been ACCA MENASA's Regional 
Head of Policy for the Association of Chartered Certified Accountants since 2014. 
He has held pivotal roles, including serving as ACCA Pakistan's Country Head, 
Finance Manager and Company Secretary at First International Investment 
Bank Ltd. His extensive background includes positions as a technical advisor for 
the Global Reporting Initiative (GRI) South Asia Advisory Group and a member 
of the Multi-stakeholder Steering Committee for UN SDGs implementation 
in companies. Furthermore, he was a Technical advisor on the International 
Federation of Accountants (IFAC) Professional Accountancy Organization 
Development Committee (PAODC) and editor of Accountancy Futures and 
Policy and Insights Commentary MENASA e-journal.

Dr. Mehjabeen Abidi Habib 
Non Executive Director

Occupation:  Consultant, Climate Change Specialist
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 Ph.D. in Resilience 
from the Government College University Lahore, with a fellowship with the 
University of Oxford. The research emanating from this Ph.D.  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. 
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BOARD OF DIRECTORS

Dr. Rukhsana David 
Non Executive Director

Ms. Maliha Hamid Hussein 
Non Executive Director

Ms. Ameena Saiyid 
Non Executive Director

Ms. Sadia Khan 
Non Executive Director

Dr. Ali Cheema 
Non Executive Director

Occupation: Principal of Kinnaird College for Women
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 the 
International Council of Museums. Dr. David holds a Ph.D. in the History of Art 
from the Lahore College for Women University, Lahore, as well as a Master in 
Fine Arts from the University of Punjab where she was also awarded a Gold 
Medal in Graphic Design.

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. Hussain 
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 a 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: Associate Professor, Economics, LUMS
Dr. Cheema holds a Ph.D. in Economics from the University of Cambridge, 
U.K. He has remained associated with the Lahore University of Management 
Sciences (LUMS) as 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). 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.  He is also a serving director of the State Bank of Pakistan.

Occupation: Managing Director, Lightstone Publishers 
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. Sayd is also a Trustee of the Vicky 
Noon Education Foundation, UK

Occupation: Fintech Expert
Ms. Sadia Khan is a seasoned fintech executive with over twenty years of 
industry experience, 12 of which have been in C-suite roles with the last 
appointment being CEO of AutoSoft Dynamics. She has led several successful 
core banking and lending system migrations (Faysal Bank, Al Baraka Bank, 
Sindh Bank, PMRC), mobile wallet implementations (Finca Microfinance 
Bank, Allied Bank), and treasury system installations (Bank of Punjab, National 
Bank of Pakistan, Askari Bank). 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 also 
a member of the Board of Naseeb Online Services (Pvt.) Ltd.
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CHAIRPERSON’S
MESSAGE
Dear Friends and Supporters of Kashf,

As we reflect on the past year, I am filled with 
a sense of admiration and gratitude for the 
remarkable resilience and unwavering hope 
that Kashf has witnessed and fostered. In a 
world faced with unprecedented challenges, 
Kashf has stood strong, empowering 
individuals and communities to overcome 
obstacles and build a brighter future.

We have witnessed firsthand the power of 
resilience, as our clients have demonstrated 
remarkable strength in the face of adversity. 
They have shown us that even in the most 
difficult circumstances, hope can flourish 
and transform lives. Kashf Foundation’s 
commitment to resilience has been evident in 
our response to the internal and external risks. 
Despite the immense challenges it posed, we 
remained steadfast in our mission to support 
those in need. Kashf has implemented several 
crucial initiatives to address the internal and 
external risks by prioritizing client needs and 
aspirations through client-centric channels. 
These initiatives include the distribution of 
rations, customized loan rescheduling for 
clients, training and mentoring on business 
continuity and digital channels for micro-
businesses. These measures aim to mitigate 
the adverse effects of the high inflation, 
climatic risks and economic instability by 
providing support to clients during these 
challenging times.

Moreover, even though this was an extremely 
challenging year, Kashf was able to deliver 

Dr. Hafiz A. Pasha 
Chairperson
Kashf Foundation

on all financial benchmarks; closing the year 
with an Operational Self Sustainability ratio 
of 131%, a Financial Self Sustainability ratio of 
96.05% and disbursement of 849,785 loans 
worth PKR 45.47 billion through our 382 
branches, with the support of our dedicated 
team of 3,866 staff members.

 As we move forward, we remain committed 
to resilience and hope. We recognize that 
challenges will continue to arise, but we are 
confident in our ability to adapt, innovate, 
and overcome. 

I extend my heartfelt gratitude to our 
dedicated staff, supporters, and partners, 
whose unwavering commitment has made 
our achievements possible. Together, we 
have built an organization that stands as a 
symbol of resilience and hope, empowering 
individuals to overcome adversity and create 
a better tomorrow.

With warm regards,
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MANAGING DIRECTOR’S
MESSAGE
Dear Friends and Supporters of Kashf,

As I reflect back on the rollercoaster ride that 
was 2022, it's clear that it was a year filled 
with countless local and global challenges. 
From socio-economic turbulence to macro-
economic shocks, natural disasters, and 
soaring food prices, the past year and a half 
has tested the resilience of our country. These 
hardships have had a domino effect on local 
businesses, especially small and medium 
entrepreneurs, though data collected from 
women led enterprises has shown that many 
such micro-businesses have braced the 
storm by maintaining high profitability. I am 
incredibly inspired by the unwavering spirit of 
our clients. Despite the mounting obstacles, 
they continue to work tirelessly to provide for 
their families in order to forge a better future. 

In the world of microfinance, Kashf 
Foundation remains at the forefront by 
continuing to test new frontiers. We proudly 
introduced Pakistan's first-ever "Gender 
Bond" to institutional investors in the capital 
market. The gender bond is a privately placed 
term finance certificate which links investors 
and mutual funds to women led micro-
enterprises, thus for the first time positioning 
women micro entrepreneurs as an investable 
asset class within local capital markets. All 
these measures have enabled Kashf to close 
the year with an impressive active clientele 
of 727,226 and a remarkable portfolio worth 
PKR 26.62 Billion. Our efforts were recognized 
with a place among the top three finalists 
at the prestigious European Microfinance 
Award 2022 and Kashf secured the Best 
Innovative Business Award at the Pakistan 
Banking Awards 2022.

While the significance of women-focused 
microfinance cannot be overstated, Kashf 
is committed to enhancing its impact by 
offering a range of complementary services. 
These include life, health, and livestock 
insurance, financial literacy programs, 
business management and vocational 
skills training, and social advocacy through 
mediums like drama and mainstream media. 
In the past two years alone, we have trained 
over 110,000 clients in financial management, 
graduated nearly 9,000 women from our 

Roshaneh Zafar 
Managing Director
Kashf Foundation 

Business Accelerator Training Program, 
and provided maternal and reproductive 
health education to thousands of women, 
mothers-in-law and men. Additionally, 
Kashf Foundation’s television drama series, 
Kuch Ankahi, which aired in January 2023, 
garnered accolades as one of Pakistan's 
most socially impactful dramas. Through 
intelligent comedy, romance, and strong 
female characters, the series addressed issues 
such as limited professional opportunities for 
women, property inheritance, body shaming, 
minority rights, and sexual harassment that 
women face at all levels.

In closing, I want to express my heartfelt 
gratitude to our Board members, supporters, 
and the entire Kashf team for their unwavering 
support, dedication, and resilience in helping 
us fulfill our mission and vision. I would like 
to commend our field teams, particularly 
our Business Development Officers, who 
have shown remarkable diligence in the 
face of growing economic challenges and 
turmoil. I would also like to extend my thanks 
to the international and local lenders who 
have supported our work and enabled us to 
expand our horizons. With your continued 
support, we look forward to achieving our 
vision of financial inclusion and making 
a lasting impact on the lives of countless 
individuals in the future.

Best Regards,



14 

K
as
hf
 F
ou

nd
at
io
n 
A
nn

ua
l R

ep
or
t I
 2
02

3

Client Outreach

Customer Care Gender Diversity Ratios

SOCIAL PERFORMANCE DASHBOARD 
JUNE 2023

42,6351.28 Million 2.48 Million

Social Saftey Nets

Livestock Insurance 
Policy Holders

Credit For
Life Insurance

Clients satisfied with 
Customer Care

Clients satisfied with 
Loan Processing Time

Resolution of Customer
Feedback

Clients satisfied with
Alternative Delivery Channel

Health Insurance
Policy Holders

95%

93% 100%

93%
Staff

Management

Female  Male

Board 70%

49% 51%

30%
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A
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-2
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p-
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-2
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2 
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M
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-2
3 

A
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-2
3 

M
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-2
3 
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727,226710,709697,703680,739666,218652,208639,478625,233613,050614,381 607,273604,612

52% 48%
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Portfolio Segmentation

Gender Business Trade

Loan Utilization Product Type Geographic

Female
99.7%

Female Led  
Buisiness

77%
Urban

37%

Business Loans
91%

Male
0.3%

Male Led  
Buisiness

20%
Semi Urban

27% 

Transgender
0.004%

Food Business 
5%

Jointly Led 
Buisiness

3% 

Rural
36% 

Household Consumption
Loans

9% 

57,471 Women 6,413 Women 24,677 Participants 23,440 Participants

Financial
Management Trainings

Business
Development Trainings

Maternal Health 
Trainings

Social
Theatre

Client's Capacity Building & Social Advocacy

Women Inclusion Through Mobile Banking
PKR 6,969 Million Disbursed Through 161,086
Mobile Wallets

Livestock 
30%

Trading 
19%

Services  
15 %

Garments
27%
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Kashf Foundation closed June 2023 with 727,226 active clients denoting a 23% increase in 
terms of outreach compared to June 2022. In terms of the amount disbursed, Kashf made 
disbursements amounting to PKR 45.47 billion this year compared to PKR 34.45 billion in 
the previous year which is a year-on-year growth of 32%. The average disbursement size for 
Kashf loans for the year was PKR 58,201. In terms of products, Kashf disbursed 523,649 Kashf 
Karobar Loans, 27,475 Kashf Murabaha, 140,572 Kashf Easy Loans, 305 Home improvement 
loans, 2,077 Kashf School Sarmaya and 42,385 Kashf Maweshi Karza loans. The Kashf Karobar 
Karza continues to be the main lending product for the Foundation with disbursements 
exceeding PKR 34.56 billion.

With respect to insurance, Kashf Foundation continued to be the market leader in the 
provision of micro-insurance in Pakistan with 41% of the market share of the total policyholders 
in Pakistan. Kashf has provided over 3.81 million insurance policies under both life and health 
insurance this year. With respect to the total sum insured across Pakistan, Kashf also holds 
the market share at 34.8% with a monetary value of PKR 103.2 billion.

YEAR-ON-YEAR OPERATIONAL
PERFORMANCE

Product Loans Disbursed Percentage

General Business Loan - Kashf Karobar Karza

Home Improvement Loan

Shariah Compliant Product - Kashf Murabaha

Shariah Compliant Product - Kashf Maweshi Murabaha

School Finance Program - Kashf School Sarmaya

Livestock Loan - Kashf Maweshi Karza

Consumption Loan - Kashf Easy Loan

Emergency Loan for Existing Clients - Kashf Sahulat Karza

Consumption Loan - Kashf Fori Karza

Kashf Top Up Karza

Kashf Sawari Karza

Total

523,649

305

27,475

195

2,077

42,385

140,572

68,274

43,502

1,350

1

849,785

62%

<1%

3%

<1%

<1%

5%

16%

8%

5%

<1%

<1%

100%
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In this year, Kashf’s operational self-sufficiency decreased to 131% from 134% in June 2022, 
while financial self-sufficiency also decreased to 96.05% from 105.44% in June 2022. Moreover, 
the administrative efficiency ratio which measures operational effectiveness has remained 
stable despite the increased operating costs associated with inflation and fuel prices. 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, and at the same time continues to offer affordable financial 
services to its clients.

YEAR-ON-YEAR FINANCIAL
PERFORMANCE 

Ratios June 2022June 2023
Operational Self Sufficiency

Financial Self Sufficiency

Debt-Equity Ratio

Administrative Efficiency

131%

96.05%

73:27

115.32%

134%

105.44%

76:24

15.79%
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Ratios June 2022June 2023

Total Head Office Staff

Total Field Staff

Operations and Administrative staff

Staff Gender Ratio

Yearly Turnover

104

3,203

3,866

52%

14%

95

2,775

3,384

51%

14%

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 that 
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. In this year, Kashf’s 
operational and administrative staff base was 3,866. The table below shows the key human 
resources numbers for the year.

Gender is a key focus for Kashf, and even though Pakistan’s female labor force participation rate is a mere 
20.16%, 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.

HUMAN RESOURCES 
DASHBOARD

Ratios %age Males%age Females

Business Development Officer                      

Branch Manager

Area Manager

Regional Manager

52%

50%

51%

55%

48%

50%

49%

45%
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CHAPTER 1 : 
MICROBUSINESSES AND 
ECONOMIC DOWNTURN
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Pakistan’s economy has been experiencing a severe downward spiral, characterized by 
poor economic policies that have led to high rates of unemployment, negative growth 
rates which are compounded by escalating inflation (especially food inflation), volatility 
in currency prices, an unsustainable trade balance and low foreign reserves. The situation 
was exacerbated by devastating floods in July-August 2022 wherein nearly one-third of the 
country was submerged under water, leaving behind a trail of destruction that included the 
loss of over 1,100 lives, destruction of over 325,000 houses, reduction of over 735,000 livestock  
to pestilence and disease, and damage to over 2 million acres of crop . The looming issue of 
climate risk combined with economic and financial crisis has been at the forefront of the 
country's inability to post a positive GDP growth in the past fiscal year where the real GDP 
grew at 0.29% .

Impact of Inflation on 
Low-Income Households
Inflation, especially food inflation is highly 
regressive in nature as it impacts low-
income households disproportionately since 
they tend to spend a higher percentage of 
their household income on food. Kashf has 
undertaken a longitudinal research with 
its clients on inflation covering the period  
August 2018 to March 2023 . This research 
highlights that overall food dependency in 
low-income households is growing as the 
percentage of income spent on meeting 
food expenses has increased from 30% of 
their income in 2018 to 45% of their income 
in 2023.  The question to ask is whether 
incomes have kept pace with the increase 
in food prices in real terms or whether in the 
light of spending a greater percentage of 
their income on food has forced households 
to cut back on other essential expenses.

The study further highlights that the economic stress on low-income households has been 
additionally impacted by the reduction in household income due to economic contraction. 
Research on inflation  also showed that 50% of respondents in March 2023 reported a decrease 
in household income whereas 40% had reported the same in October 2022, in other words 
in a period of 12 months one out of two households surveyed were facing income reduction. 
When asked about about the reason for the decrease in income, respondents stated that 
there have been losses in businesses, a decrease in profit margins, a reduction in several 
earning members in the household, and reduced demand for products and services. When 
asked about coping mechanisms being employed to meet expenses to deal with rising 
prices and falling incomes, a majority of respondents said that they are cutting back on 
non-essential expenses, working more hours, reducing the quality and/or quantity of food, 
and using savings or selling assets. A small percentage of respondents also cited removing 
children from school, sending children to work, and being unable to pay utility bill payments.

1   United Nations, 2022
2  Pakistan Economic Survey 2022-23, Federal Bureau of Statistics Report
3  The research is done bi-annually, every March and October. 
4  Kashf Foundation, Inflation Research, 2023

45%

30%

2018

2023

Food expenses as a 
percentage of monthly 
expenditures

1

2

3

4
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Despite the economic difficulties reported by respondents, it is interesting to note that 
more than 99% of Kashf's clients are paying back their instalments on time. The same has 
been observed across the microfinance sector, with the Pakistan Microfinance Network 
reporting overall portfolio at risk 30 days for Non-Banking Microfinance Companies at 3% . 
To understand this trend better, Kashf undertook research to determine client motivation for 
making timely repayments. 

As the chart shows, 35% of respondents 
reported that they wanted to fulfil their 
responsibility as Kashf had supported 
them in their time of need when other 
avenues were not available. Moreover, 
30% of respondents said they wanted 
their repayment record to be good so 
they could secure future loans, and 24% 
reported that loan repayment was their 
moral responsibility which is why they 
continued to make repayments even in 
the face of challenging circumstances. In 
other words, the above analysis highlights 
that repayment of loans is a key priority for 
low-income households, even in a highly 
volatile economic environment, as it is 
an important mechanism for managing 
cashflows and ensuring access to future 
loans.

Clients have also anecdotally reported business income stability even in the face of a 
macroeconomic downturn which implies that micro-businesses are somewhat decoupled 
from the overall economy. To investigate this further, Kashf undertook a Net Profitability 
Research with the 7 most common micro-businesses in Kashf’s productive loan portfolio. 
These businesses included stitching, embroidery, beauty parlours, kiryana (grocery store), 
dairy, catering, and rickshaw businesses. All the businesses interviewed were operating in the 
informal economy; six businesses for every trade were selected; three of which were operating 
at subsistence level (at a very basic level) and three were operating at non-subsistence level 
(businesses being operated at a larger scale). 
The interviews recorded the monthly cash flows of the businesses to calculate the net 
profitability ratio. Changes in cash flows resulting from seasonal demand for businesses were 
also accounted for while calculating monthly revenues. 

5    Pakistan Microfinance Network, Microwatch data, March 2023
6    Kashf Foundation, Net Profitability of Micro-Businesses, November 2022

The Top-Line 
Outlook For The 
Net Profitability 
Ratios Shows That 
Micro-Businesses 
Were Doing 
Well Despite 
The Overall 
Macroeconomic 
Contraction And 
The Rising Food 
Prices.

Others

Kashf supports us 
in bad times so we 
want to fulfil our 
responsibility

We want to keep our 
record good so that can 
borrow in the future

Loan repayment 
is our moral 
responsibility

35%

30%

24%

4%

Motivation to make
loan repayments 

Net Profitability Ratio

34%
34%

22%

68%

61%

80%

32%

80%

Catering Dairy Embroidery Kiryana Parlor Rickshaw Stitching

75%
84%

44%
48%

25%

74% 67%

87%

29%

20%

66% 58%

66%

Subsistence AverageNon-Subsistence

5

6
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As the table shows, the dairy and stitching businesses had the highest net profitability 
ratios (80% each) while the Kiryana businesses had the lowest net profitability ratios at 22%. 
Comparing subsistence and non-subsistence level businesses, it was observed that the 
monthly revenues for non-subsistence businesses across the board were higher than the 
subsistence businesses. However, due to the higher costs of running the businesses, the net 
profitability ratio for subsistence-level businesses was higher for almost all businesses except 
dairy. 
The research also showed that generally, micro-businesses had higher net profitability ratios 
when they had close proximity to the market, the women involved in the business were more 
mobile, and micro-entrepreneurs were able to source materials or inputs at wholesale rates. 
On the other hand, the factors that negatively impacted profitability were working through 
middlemen/agents (this included conventional agents and technology platforms such 
as food-hailing applications in the case of catering businesses) and the time spent by the 
women micro-entrepreneurs on unpaid care activities.
Thus, the small size of micro-businesses allows the micro-entrepreneurs to run them at a low 
cost of operations with extremely low overhead costs. Moreover, these businesses are part of 
the informal economy and in a majority of cases below taxable limits which further reduces 
overhead costs. Furthermore, all these businesses deal almost exclusively in cash which 
reduces fees linked to banking, payments, and digitalization for these businesses. On a policy 
level, the research showed the important role that micro businesses are playing in sustaining 
low-income families and the contributions they are making to the local economy. With high 
levels of inflation and macroeconomic contraction, the role of small-scale production and 
entrepreneurial activity is more important than ever. The need is thus heightened for creating 
even greater access to micro-finance solutions and related eco-system opportunities.

Non SubsistenceSubsistence

Catering

Dairy

Embroidery

Kiryana

Parlour

Rickshaw

Stitching 

171,183

67,086

102,874

47,023

52,550

66,857

68,383

32,045

37,397

70,687

38,606

20,928

41,578

23,388

541,500

80,100

358,000

240,000

79,685

113,667

89,779

72,533

50,000

147,000

152,667

27,047

62,200

26,850

32%

84%

29%

20%

66%

58%

66%

44%

75%

48%

25%

74%

67%

87%

370,317

13,014

255,127

192,978

27,135

47,610

21,396

40,489

12,604

76,312

114,061

7,452

20,622

3,463

Monthly
Revenue

Monthly
Revenue

Monthly 
Cost

Monthly 
Cost

Net
Profit

Net
Profit

Net
Profitability 

Ratio

Net
Profitability 

Ratio

A deeper dive into the data shows the following trends
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CHAPTER 2: 
BUILDING RESILIENCE FOR 
LOW-INCOME WOMEN
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According to the Inform Risk Index 2023 “Pakistan has among the highest disaster risk 
levels in the world, ranking 24th out of 191 nations. Three factors influence this risk: exposure 
and hazards, vulnerability and coping capacity”. Moreover, the World Bank's Unbreakable 
Report posits that low-income families are more than twice as likely to experience the 
negative consequences of natural disasters and climate change. This is because they reside 
in particularly vulnerable regions, with inconsequential building regulations and limited or 
no access to financing and risk coverage. Pakistan, especially its Southern province of Sindh, 
was impacted by historically unprecedented flooding in July-August 2022. 
Given the significant consequences of climate risk on poverty outcomes, there is a need for 
microfinance organizations to develop and tailor financial products and services to better 
enable adaptability and resilience to climate-based risks within vulnerable households. To 
understand the impact of floods on the economic resilience of women from low-income 
households, the Kashf Foundation undertook qualitative research with women from 40 
households 9 months after the floods. The research was based on an in-depth semi-structured 
format and the discussion focused on the impact of the floods on their livelihoods, houses, 
and livestock. 

Impact on Livelihoods

There was a decrease in the number of earning members reported by respondents from 3 to 
2 per household when comparing pre-flood numbers to post-flood. The decrease in earning 
members was attributed to the reduction in overall economic activity, loss of assets and raw 
materials during floods, and business closures due to reduced demand. Moreover, while 
none of the respondents reported only one earning member before the flood, 8% reported 
this after the flood. 5% of respondents reported no earning member and subsequently no 
income in the household after the floods.

Post floods 
1 out of 2 
women-led 
businesses 
were earning 
considerably 
less than 
before the 
floods.

The respondents were also asked about the state of their business income post floods. All of 
the respondents were women running their micro-businesses; 49% of respondents reported 
that their business income was less than what it was before, 22% said it was the same as 
before and 16% said it was better than before. Businesses related to essential commodities 
such as grocery stores and dairy or milk were quicker to recover from the impact of floods, 
however given the qualitative nature of the study a definitive claim cannot be made.

Change in respondent‘s business income post floods

Business shut down

Better than before

Same as before

13%

Less than before49%

16%

22%
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Impact on Livestock 
Livestock is an important source of income and is considered an easy-to-liquidate asset for 
low-income households in times of need; in most cases, livestock, especially goats, is a way 
of saving for women. Therefore, respondents were also asked about livestock and how it was 
impacted by floods. Of the respondents, 53% had livestock at the time of floods. Half of them 
had large animals (cows or buffaloes) while half had small animals (goats or sheep).  43% of 
the respondents stated that all their livestock had perished as a result of flooding. Smaller 
animals such as goats/sheep were lost either due to drowning or disease after the floods, 
while larger animals like cows or buffaloes were mainly impacted by the spread of disease 
or electrocution post floods. 29% of respondents stated that some of the livestock survived 
while 29% stated that all of their livestock is safe.
The loss of livestock by 70% of households means loss of income and the loss of an important 
asset that could have been en-cashed when the households were cash-strapped (due to 
the floods). Additionally, since livestock acts as an important source of nutrition for these 
households, through milk and meat, the loss of livestock can have a long-term negative 
impact on the health of children and other family members, especially given the context of 
high levels of malnourishment and stunting in Sindh.  The death of livestock due to disease 
post floods also reflects that there was a lack of accessible veterinary services in disaster-
hit areas. Consequently, households that lost their livestock were further pushed into multi-
dimensional poverty.

Impact on Health 

81% of respondents stated that they or an immediate family member had needed medical 
treatment in the wake of flooding. A majority of diseases reported were either waterborne 
diseases and/or viral diseases, which though requiring medical intervention, did not require 
hospitalization in most of the cases. 
When asked about how respondents funded their medical treatment, 45% stated they had 
to borrow money to pay for their expenses while the remaining visited a government or 
charitable institution to get free treatment. Only 3% of respondents had any savings which 
they could use to fund their medical expenses.
Though the majority of the respondents had comprehensive in-patient health insurance, 
they were not able to use it due to the exclusion of OPD treatments. This highlights the need 
for rethinking offerings in terms of health insurance for calamity-prone areas to provide more 
holistic and relevant solutions such as low-cost health clinics, revision of terms and conditions 
for health insurance, and creating better awareness of public health infrastructure. 

4
3%

29
%

29
%4 out of 10 

households 
lost their 
livestock post 
the floods 
which is a 
major source 
of their income 
and savings.

Impact of flood on livestock
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Flooding and Relocation 
All the respondents reported flooding in their community and also reported 
that they had received flood warnings prior to flood water reaching their 
communities. 88% of respondents were forced to leave their houses when 
flood waters started rising. Of these, 46% had to take refuge in a relative's or 
friend’s house and 20% lived in a tent outside of their house. The remaining 
12% who did not leave their house either experienced flash flooding where 
water levels receded in a day or two (2.5%), had nowhere to go (2.5%) or chose 
to stay within the boundary wall of the house despite damage to roofs or 
walls due to rainwater (7.5%). A majority of respondents relocated with their 
entire family while few, around 9%, reported moving without their husbands 
who stayed back to take care of livestock. 

When respondents, that had returned were asked about 
the status of their houses 50% reported they returned to a 
completely damaged house, while 23% of respondents said 
that some part of their house had collapsed and 23% said that 
their house was partially damaged. The destruction caused 
by the floods shows that housing structures were unable 
to withstand the impact of heavy rainfall or flash floods. 
This presents the need for interventions in rebuilding and 
reconstruction with flood proofing and climate resilience 
included in the design and materials used.
When asked about the repairs undertaken after returning to 
their houses; 43% of respondents said they had not gotten 
any repairs done due to the lack of resources or capital. The 
major reason behind this was the lack of savings or income 
which led people to continue to live in temporary structures 
for an extended period.  57% of respondents had gotten 
some repairs done which can be seen in the following chart. 

1 out of 2 
households 
completely 
lost their 
homes to the 
floods.

8 out of 10 
households 

had to 
relocate 

from their 
communities 

after the 
floods.

Went to Trust hospital

Medicine from dispensary

From savings

Went to Govt.  facility

Took Loan

How did you cope with medical expenses?

In case of relocation, where did you relocate?

What was the condition of your house when you returned?

45%

45%

3%

3%

3%

Relative / friend

Tent

Govt. hospital / school

Marriage hall

Underconstruction flats in Karachi

Community member’s house

Someone's land

Petrol pump

On rent

46%

20%

11%

9%

3%

3%

3%

3%

3%

House damaged 
(roof leaking/walls 
damaged)

House
collapsed

Some part of the 
house collapsed 
(Walls/roofs/boundry 
wall collapsed)

 23%

 28%

50%
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Repairs undertaken

Rebuilt the house

Built the foundation of the house

Rebuilt some part of the house

Rebuit boundary wall

Made a temporary room

Rebuilt repaired wall / roof

16%
64%

12%

12%
4%

4%

When respondents who undertook repairs or reconstruction were asked if they had 
incorporated any changes in house repairs that would help in minimizing damages in 
case of another flood 56% responded in the negative. This denotes that in case of future 
flooding, 56% of the houses will suffer the same fate in terms of damage. The respondents 
who stated that they had incorporated some flood proofing reported using one or two of the 
following: higher plinths (75%), using cement instead of mud/clay (62%) and creating water 
outlets/drains (12%). This further highlights the need for communities to be given technical 
assistance and tools to rebuild flood-resilient houses by using master plans/prototypes that 
can withstand the impact of flooding and to use locally sourced, sustainable and long-lasting 
building materials. 

Future Preparedness/Resilience
Throughout the in-depth interviews, it was very evident from the conversations that the 
respondents were ill-prepared for a future flood event. These themes came up in the research 
team's questions regarding the diversification of businesses/income streams, building 
moveable assets, formal savings, and materials and construction methods used for rebuilding 
/reconstructing. When asked pointedly about their level of preparedness for another flood 
occurring, 78% of respondents said that they were not prepared while 7% reported being 
prepared.

How prepared do you feel if another flood happens?

7%

15
%

78
%
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8 out of 10 
households 
were ill-
prepared to 
deal with the 
next flood.
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Kashf's Approach  
Kashf aims to develop a medium to long-term strategy to improve resilience against climate 
events for low-income households, especially women, in Sindh through a multi-pronged 
approach focusing on creating new and flexible financial products based on community 
needs in the wake of climate events, introducing interventions for home reconstruction 
(financial products and technical assistance for flood-proofing), investing in health care, 
creating climate and disaster linked insurance products, and enhancing disaster preparedness 
amongst the communities via training and capacity building interventions.

Customized
Loan Products

Flexible
Repayment
Schedules

Emergency
Cash

Asset
Recapitalization 

Reconstruction 
and Rebuilding

Housing
Loans 

Technical
Assistance for

Climate Proofing

Community Level 
Climate Proofing 

Access to 
Health 

Telehealth

Immunization
and Nutrition 

Programs

Overhaul of 
Health Insurance

Climate linked 
Insurance

Cash Coverage In 
Case of Climatic 

Trigger

Climate Linked 
Livestock 
Insurance 

Improvements

Products to 
Enhance 

Resilience of 
Households 

Trainings

Pre-Disaster 
Prepardness 

Training

Emergency
Medical Care

Rescue and
Relief Skills  
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CHAPTER 3:
FINDINGS FROM THIRD-PARTY 
IMPACT ASSESSMENT ON KASHF'S 
MICROFINANCE PLUS PROGRAM
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Kashf’s microfinance plus program impacts the socio-economic empowerment of clients by 
enhancing their progress in 4 distinct dimensions. These include the economic dimension, 
the capabilities dimension, the empowerment dimension and the well-being dimension. 
This chapter provides findings from an Impact Assessment Study commissioned by Kashf 
to a Third Party .
 

Methodology of Impact Assessment
A statistically significant sample was drawn for the impact assessment using a sampling 
technique that accounted for appropriate geographic coverage and ensured the 
representation of beneficiaries across selected service lines. The service lines chosen for the 
impact assessment were the Business Loan, the Financial Literacy Training, the Business 
Training, and the Maternal and Reproductive Health Training. 1,897 unique beneficiaries 
were surveyed based on the identified service streams.  These unique beneficiaries had 
benefited from one or a combination of service streams, and therefore, the total number of 
respondents across these streams was 3,290 (full sample). 
A survey instrument was designed for each Service Line which was pilot tested and necessary 
revisions and improvements were made to the survey flow and language before finalization. 
Data collection took place in person via tablets by enumerators hired and trained by the 
Third Party Impact Assessment firm. 
Digitized data was submitted on a rolling basis by the enumerators which was reviewed 
by the Quality Assurance teams at both the Third Party Impact Assessment firm and Kashf 
Foundation. Following compilation, cleaning and verification, a final database was prepared 
corresponding to the instruments used.  Data was coded/labelled to allow for accessibility 
and understanding. Collected data and information were analyzed with the application of 
multiple economic and statistical techniques.

Topline Results
The Impact Assessment shows that Kashf’s microfinance plus program has positively 
impacted the socio-economic empowerment of women clients from low-income households 
by enhancing their economic status (evidenced through higher income, savings, and business 
profits), their capabilities (evidenced through knowledge of financial education and business 
education), their empowerment (evidenced through improved self-perception, increased 
decision-making, improved perception in the household) and their well-being (evidenced 
through improved knowledge about maternal and reproductive health, improved food 
security, and improved access to health). These findings are especially relevant amidst the 
backdrop of economic recession, inflation, food inflation and low demand. 

Demographic Characteristics
Based on the demographic analysis, it can be observed that the typical Kashf client is a 
37-year-old woman with an average family size of 6 and an average of 2 earners per household.

Demographic Characteristics of Kashf Clients

32%
Had never

attended school

Average Age: 37
Average Family Size: 6

Average Number of Earners: 2

61%
Had a mobile 

phone

63%
Were self 
employed
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• An increase of Rs.14,439 
was reported in the average 
household income after the loan. 

• Clients that attended trainings 
reported a higher average 
increase in household income 
compared to the other cohorts.  

• Regression analysis shows that 
with every 100 rupee increase in 
the loan amount, the household 
income increased by Rs.14.

Increase in
Income

• An increase of Rs.5,310 was 
reported in the average 
household monthly savings after 
the loan.

• Clients that attended the 
trainings reported a higher 
average increase in savings. 

• Regression analysis shows that 
with every 100 rupee increase 
in loan, the household savings 
increased by Rs.5. 

Increase in
Savings



K
as
hf
 F
ou

nd
at
io
n 
A
nn

ua
l R

ep
or
t I
 2
02

3

33 

• An average increase of Rs.10,897 
was reported in businesses 
revenue before and after the 
loan. 

Participants that had undergone
trainings showed a higher
absolute increase in business
revenue compared to other
cohorts.

Regression analysis shows that
when loan amount increases by
Rs.100, the business revenue
increases by Rs.15.

• An average increase of Rs.5,666 
was reported in business profit 
before and after the loan.

 
Participants that had undergone
Trainings showed a higher
increase in profit. 

Regression analysis shows that
with the increase in loan amount
by Rs.100, the business profit
increases by Rs.7. 

• 38% of the respondents reported 
an increase in the number of 
employees in their business after 
taking Kashf’s loan.

A higher percentage of
respondents who had taken
both the loan and business
trainings reported an increase in
the number of employees after
taking a loan from Kashf.

None of the respondents have
reported a downsizing in
employee.

Impact on Business 
Outcomes
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Bank Account Opening
• 50% reported knowlege 

of account opening
• 28% had opened bank 

accounts

Calculating Profit and Loss 
• 88% of the beneficiaries 

stated that they could 
calculate profit/loss

• 71% reported doing this 
for their business

Impact on Capabilities of 
Beneficiaries:
Financial Knowledge & Practices
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Making Business Budgets 
• 83% respondents 

reported that they 
knew how to make 
a budget for their 
business 

• 77% were putting this 
learning into practice

• A high percentage of 
respondents attributed 
this increased 
knowledge to Kashf's 
Financial Education 
Trainings
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Capabilities of 
Beneficiaries: Business 
Acumen and Practices

       Open a mobile wallet
• 48% business training 

respondents reported knowlege 
of opening a Mobile Wallet

• 31% respondents had opened 
Mobile Wallet Account

       Calculate Profit and Loss
• 91% respondents knew how to 

calculate business profit and loss
• 78% respondents were doing this 

for their business post training

       Making a Business Budget
• 87% respondents knew how to 

make a business budget
• 85% respodents reported making 

business budgets

       Use Internet for Business
• 85% respondents reported 

knowing how to use the internet 
for business 

• 52% reported practice of using 
internet for business 

       Make/Receive Digital Payments
• 52% respondents reported 

knowledge of making and 
receiving digital payments

• 36% reported making and 
receiving digital payments 

More than three-fourths 
of the respondents 
attributed knowledge 
relating to business 
education aspects to 
Kashf's Business Training
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Impact on
Empowerment 
of Beneficiaries 

       Impact on Perception of Self/ Ability
• 70% women viewed themselves more positively 

regarding their own abilities after being part of 
the Kashf Program. 

• A larger number of respondents who had been 
part of the trainings reported “improved a lot” 
compared to the loan only cohort.

       Participation in Various Realms of Life
• 21% respondents reported that after Kashf’s loan 

they were able to facilitate other women in their 
business activity.

• 13% reported that since joining Kashf’s program 
they actively participate in discussions/activities 
aimed at the well-being of women and girls.

       Decision-Making Authority
• 50% respondents said that their decision making 

regarding household savings has increased. 
• 43% reported more authority over use of business 

income.
• 45% reported increased decision making 

authority on household expenditures.

       Increased Respect and Self-Worth
• 86% of the respondents reported increased 

respect in the household after participation in 
the Kashf program.

• 72% of the respondents reported improved self-
worth. A higher number of respondents reported 
higher self-worth who had participated in 
Trainings with the loan.

       Change in Relationships
• 48% of respondents reported improvement 

in their relationship with their spouse after 
participation in the Kashf program.

• 41% reported improved in relationships with 
other males in the household. 

• 45% reported an improvement in relationships 
with other women in the household.

       Change in Relationships
• A high percentage of respondents reported that 

they did not face physical violence and/or verbal/
psychological abuse.

• 2% respondents reported that the incidence 
of physical violence has reduced since joining 
Kashf’s program.

• 3% said that the incidence of verbal and 
psychological abuse has decreased. 
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Impact on Well-Being

Reasons due to which Access to Health Facilities has 
Increased

Access to Health Facilites

41% Reported 
improvement in Access 
to Health Facilities

34% Reported Access to 
Health Facilities staying 
the same

11% Reported reduction 
in Access to Health 
Facilities

15% Had not visited the 
hospital in the last year

Bundled Health Insurance 
Product With Kashf Loan

Increased Affordability 
Due to Impact of Kashf's 
Loan

Increased Accessibility 
Due to Kashf Loan

49%

36%

16%
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Reproductive Health
More than 90% of the respondents that had undergone reproductive and maternal health 
trainings reported increased understanding about maternal and reproductive health.A high 
percentage of respondents attributed this increase in understanding to Kashf’s trainings.

99% knew 
family 

planning 
methods

97% 
understood 

birth spacing

92% knew 
precautions 

for reduction 
of maternal 

mortality

96% knew 
importance of 
vaccination for 

children

91% knew 
precautions 

for reduction 
of infant 
mortality

95% knew 
importance 
of antenatal 

checkups

97% knew 
importance 
of certified 

professional to 
deliver babies

99% knew 
importance of 
balanced diet 
in pregnancy
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Change in Practice After Maternal and Reproductive 
Health Training

Impact on Food Security

Impact on Overall Quality of Life

Discuss Family Planning Method 
With Husband

Are Taking Better Care of Pregnant 
HH Members

Consulting a Certified Healthcare 
Professional During Pregnancy

Discuss Family Planning Methods 
With Other Family Members

Suggested other pregnant women 
in circle to consult a certified 
healthcare professional

17%

14%

11%

11%

22%

Worsened

To some extent

To a large extent

Not at all

73%

11%

14%

2%

Extent to which enhanced disposable 
income impacted food security

66%

11%

21%

1%

1%

Improved
a little

Improved
a lot

Stayed
the same

Worsened
a little

Worsened
a littleK
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Increased a large extent

Increased to some extent

Stayed the same / no Change

Decreased the some extent

Decreased to a large extent

7%

50%

36%

5%

2%

7%

49%

37%

5%

2%

Quality and Quantity of Food

Quality of foodQuantity of food
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Dr. Mehjabeen Abidi Habib, an eminent figure 
in the fields of ecology and environmental 
preservation, peacefully departed on May 26, 
2023, at the age of 60. She confronted her 
final battle with cancer with an unwavering 
grace and strength that had defined 
her remarkable life. Dr. Mehjabeen's life 
journey was nothing short of extraordinary.  
Born and nurtured within the embrace of 
diverse cultures during her formative years, 
she developed an appreciation for local 
communities and preserving nature. 

Dr. Mehjabeen’s dedication to empowering 
women and their communities spanned 
over two impactful decades. As a climate 
expert at the Kash Foundation, she played a 
pivotal role in developing the “Kashf Climate 
Risk Framework,” ensuring that all Kashf’s 
indicators, products, and services were in line 
with the provisions of UN SDG 7. As a board 
member as well, she actively contributed 
to shaping various facets of Kashf over the 
past three years, leaving an indelible mark 
on our organization's policies and business 
strategies.

In commemorating the life of Dr. Mehjabeen 
Abidi Habib, we celebrate a lifetime devoted 
to conserving, and cherishing the natural 
world. Her passing is a loss not only to the 
environmental community but to all who 
had the privilege of knowing her.

DEPARTED BUT NEVER FORGOTTEN
DR. MEHJABEEN ABIDI HABIB

Jan 1963 - May 2023
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MESSAGES FROM
KASHF SUPPORTERS

Global Affairs Canada
The collaborative spirit that defines our partnership has been exemplary. 
The synergy between Kashf Foundation’s mandate and Canada’s 
Feminist International Assistance Policy (FIAP) has been a testament 
to what can be achieved through shared vision and purpose. Kashf’s 
transparent and open communication and willingness to adapt to an 
ever-changing and challenging operating context, coupled with our 
mutual trust, have formed the bedrock of this successful collaboration. 
Together, we've tackled challenges head-on, such as the COVID 
pandemic; political instability; and, rising inflation, demonstrating 
resilience and determination in the pursuit of a more equal and just 
society in Pakistan.
Most importantly, we extend our heartfelt congratulations to the 
incredible women micro-entrepreneurs who have been the key to our 
joint success.

Symbiotics Investments
We want to express our gratitude for the remarkable journey we have 
embarked on since 2017 with the Kashf Foundation. Our partnership 
has been instrumental in achieving our mission. It enables us to flow 
money from our European investors to microentrepreneurs in Pakistan, 
improving the socio-economic inclusion of women and alleviating 
household poverty. Through our joint efforts, we have structured the 
first-ever local currency loan by any international institution in the 
microfinance sector of Pakistan.   This has eliminated hedging costs 
for Kashf and offers our investors a new currency to diversify their local 
currency portfolio. Looking ahead, Symbiotics Investments is eager to 
explore new horizons and further collaborate on new thematic loans 
to create lasting and positive change in poor communities in Pakistan.

Finnfund
The promotion of rights of women and girls is a long term priority of 
Finnish development policy and one of the key objectives of the United 
Nation’s Sustainable Development Goals. Finnfund promotes financial 
inclusion by investing in selected financial service providers. Finnfund 
and Kashf Foundation share the commitment to empowering women 
through enabling services and we are happy to have partnered since 
year 2021 with Kashf, a true pioneer in Pakistan. The cooperation has 
gone well, and Finnfund will continue to support Kashf Foundation in 
the future especially to develop and implement its environment and 
client protection framework.

Oesterreichische Entwicklungsbank (OeEB)
Promoting gender equality is key for poverty alleviation and sustainable 
development. Kashf Foundation has been a pioneer in empowering 
female entrepreneurship in Pakistan for many years. We are proud to 
work with a partner who shares our commitment to improving financial 
inclusion and reducing inequalities and look forward to continuing our 
fruitful cooperation.
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KASHF SUPPORTERS
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KASHF FOUNDATION

AUDITED FINANCIAL STATEMENTS
FOR THE YEAR ENDED

JUNE 30, 2023
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