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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 client-centric 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. Kashf believes in creating an enabling 
environment for women micro-entrepreneurs and is committed to developing 
products and services with a gender-intelligent lens, while at the same time 

leveraging lessons from successful models worldwide.

Kashf's 5 spheres of intervention include:

ABOUT
KASHF FOUNDATION

•	 Credit for Business

•	 Credit for Livestock 

•	 Credit for Consumption Smoothening

•	 Credit for Emergency Needs

•	 Shariah Compliant Credit Products 

•	 Credit for Construction/Renovation

•	 Credit for Low Cost Private Schools

Financial Services 01
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•	 Credit for Life Insurance

•	 Comprehensive Inpatient Health Insurance

•	 Hospital Cash Health Insurance

•	 Livestock Insurance

•	 Micro pension Scheme

Safety Nets 02

•	 Gender Councils

•	 Community Theaters

•	 Public Service Campaigns

•	 Drama serial for social change

Social Advocacy 05

•	 Financial Education Trainings

•	 Business Development Trainings

•	 Vocational Skills Trainings

•	 Teacher's Trainings

Capacity Building 03

•	 Maternal and Reproductive Health Trainings

•	 Health Camps

•	 Kashf's Telehealth Clinics

Health And Well Being 04
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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.

OUR
VISION

OUR
MISSION
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CORE
VALUES

Commitment to Service With Integrity 
and Responsibility:

Kashf ensures that all interactions with 
clients and amongst staff are based on 
honesty and mutual dignity with the aim 
of espousing integrity across the board and 
meeting all promises as per commitments.

Commitment to Transparency and 
Fiduciary Responsibility

Kashf Foundation ensures the highest 
level of quality in all outputs with the 
aim of being market leaders. Kashf 
ensures customer satisfaction through a 
respectful and professional attitude and 
aims towards a problem solving approach 
in all actions. Kashf conducts all its 
activities with complete transparency 
and high level of accountability for all its 
business practices.

Commitment to Merit, Diversity, Dignity 
of All, & Team-Work:

Kashf  believes in team work and dignity 
at the workplace which includes mutual 
respect and care for each other along 
with ensuring equal opportunities and a 
fair and transparent appraisal mechanism 
with access to adequate re-dressal 
channels.

Commitment To Social and 
Environmental Responsibility

Kashf Foundation is committed to a 
long-term sustainable approach to caring 
for and safeguarding the environment. 
Kashf constantly endeavors to balance 
environmental and social responsibility 
with its business goals.

Commitment to Innovation in Products 
& Processes:

Kashf  believes in learning, adapting and 
growing thereby responding positively to 
change.

Commitment To Institutional & Client 
Level Sustainability:

Kashf Foundation believes in the 
long-term sustainability of both 
the organization and clients thereby 
promoting self-sufficiency through 
continuous improvements in processes, 
products and services.
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To the Kashf Foundation Community,

At Kashf, progress isn’t just measured in 
numbers - it’s measured in the stories of 
resilience, the small victories that spark 
larger transformations. While 2023 tested 
Pakistan in unprecedented ways, from 
rising inflation to political uncertainty, it 
also reinforced our belief that investing 
in people - particularly women - is the 
key to lasting change.

This year, Kashf’s work directly aligned 
with the Sustainable Development Goals 
(SDGs), ensuring that our impact is felt 
where it matters most - on the ground, 
where lives are changed. Empowering 
women to lead businesses has a ripple 
effect: when a woman succeeds, her 
community thrives. While Pakistan has 
been ranked 145 out of 146 countries in 
the Global Gender Gap Index Report 2024, 
we believe this indicates a need for urgent 
investment! But bridging the gender gap 
requires more than just financial inclusion 
- it demands targeted efforts to ensure 
that women have the skills, resources, 
and opportunities to fully participate in 
the economy. 

Our focus on reducing the gender gap 
through targeted investment in women’s 
entrepreneurship has been a cornerstone 
of our approach. The efforts to address 
this are evident in our support of women 
entrepreneurs across Pakistan, providing 
not just financial services but also training, 
mentorship, and access to markets. 
This is how we have contributed to SDG 
1: No Poverty through our expanded 

financial services giving women and low-
income households the resources to build 
sustainable livelihoods.

Beyond financial inclusion, our focus on 
SDG 5: Gender Equality has been a driving 
force behind our mission. Empowering 
women to start and scale their businesses 
doesn’t just improve their lives - it lifts 
entire communities.

One of our proudest achievements this 
year was in SDG 3: Good Health and Well-
being. Through the launch of health 
clinics and preventive care programs, 
we’ve provided critical healthcare access 
to underserved communities, helping 
families reduce out-of-pocket expenses 
and improve their overall well-being. 
Our work on SDG 4: Quality Education 
continues to provide young girls with 

CHAIRPERSON’S
MESSAGE
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education through our school finance 
program providing them with access to 
education and ensuring they have the 
tools to build a brighter future.

These are not just abstract goals - they 
represent the very real changes we see 
in the lives of our clients every day. 
Whether it’s a mother starting her own 
business to provide for her family or a 
child attending school for the first time, 
Kashf’s approach to human development 
is creating pathways out of poverty, one 
step at a time.

Looking ahead, we are also focusing on 
SDG 7: Affordable and Clean Energy. Our 
upcoming Solar Micro-Grid Scheme is not 
just about bringing power to homes; it’s 
about creating economic opportunities, 
particularly for women who can leverage 
clean energy for small businesses. Through 
this and our ongoing commitment to SDG 
10: Reduced Inequalities, we are trying to 
build a more equitable future for all.

On the organizational front, Kashf has 
continued to perform exceptionally 
well, strengthening our credit rating 
and demonstrating financial resilience 
with 121% Operational Self-Sufficiency 
and 110.39% Financial Self-Sufficiency. 
We disbursed 901,135 loans totaling Rs. 

49.85 billion this year - numbers that 
reflect the scale of our impact, but more 
importantly, the lives we’ve touched.

As we move forward, our vision remains 
clear: to invest in human potential; and to 
remain committed to the SDGs. So, let’s 
celebrate the progress, yes - but let’s also 
keep our eyes on the horizon. There are 
more ladders to build, more lives to touch, 
and more dreams to make possible.

Sincerely,

Dr. Hafiz A. Pasha

Chairperson

Kashf Foundation



10 Kashf Annual Report 2024

Dear Friends and Supporters of Kashf,

2024 was a year that challenged almost 
every household in Pakistan; but as the 
saying goes, ‘behind every dark cloud, 
there is a silver lining.’ At Kashf, we not 
only survived but thrived. We expanded 
to 778,970 clients across 382 branches in 
69 districts, a testament to the resilience 
of micro-businesses and the strength 
of our model. High inflation, elevated 
interest rates, political instability, and 
lingering effects of the floods in 2022 
tested us, but our clients, partners, and 
team showed remarkable adaptability. 

In fact, Kashf stands today as the largest 
provider of microfinance for women 
and micro-insurance in Pakistan. In the 
midst of turmoil, stories like Shabnam 
Baji’s bloom quietly. Five years ago, she 
started a small food packaging business 
with Kashf’s support. What began with 
spices and dry fruits has grown into a 
thriving enterprise expanding to balloons 
and hair clips. Despite rising costs, she’s 
kept her business alive and her daughter 
in school. Now, she dreams of buying 
a sewing machine to expand further. 
This is resilience at its finest - quiet yet 
transformative.

Empowering women has always been at 
the core of our mission. But empowerment 
goes beyond providing loans – it’s 
about offering a comprehensive support 
system that touches on five critical 
pillars: economic empowerment, capacity 
building, social safety nets, women’s 
well-being, and changing mindsets. 

The first pillar, economic empowerment, 
remains foundational. This year, we 
introduced the Khushal Mustaqbil Plan 
(KMP), a first-of-its-kind micro-pension 
scheme, which has already enrolled 
around 5,000 women providing them 
with a secure way to plan the future. As 
a leader in micro-health insurance, we 
are providing critical protection against 
health shocks, holding a market-leading 
40% share and ensuring long-term 
financial security for our clients, with 
70% of claims being availed by women.

The second pillar is capacity building. 
Through our financial literacy programs, 
we have reached over 1.7 million women. 
Additionally, more than 42,000 women 
have graduated from our business 
development programs, equipping them 
with the skills to create and grow their 
businesses. These women aren’t just 

MANAGING DIRECTOR’S
MESSAGE
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participants - they are leading their 
communities forward. By building 
financial management and business 
skills, we are helping women build the 
confidence and capability to drive change 
in their households and communities.

Our third pillar focuses on social safety 
nets, which are equally critical. This year, 
we launched our first health clinic in 
Sindh, providing affordable healthcare to 
vulnerable households in order to create 
and sustain conditions that support 
health and justice in our communities. 
Our health insurance programs now cover 
2.94 million lives, giving families access 
to necessary care while reducing the 
financial burden of medical expenses. This 
effort is about more than just services; it’s 
about building a robust support system 
that protects low-income households 
from unexpected medical costs and 
overcomes critical social and economic 
barriers women face in accessing health 
care.

The fourth pillar, women’s well-being, 
and health, extends beyond insurance. 
Through our maternal and reproductive 
health training, Kashf was able to reach 
out to 67,000 women and 4,000 men this 
year. Preventive care remains our focus; 
and with our newly established health 
clinic, we are committed to reducing health 
disparities which overwhelmingly impact 
women in underserved communities. 

Finally, the fifth pillar is changing 
mindsets - perhaps the most intangible 
but vital aspect of our work. Through our 
Social Theatre program, we conducted 
around 2000 performances engaging 
nearly 200,000 participants. Our drama 
series, ‘Zard Patton Ka Bun,’ has sparked 
discussions on population planning and 
women’s health, aiming to shift not just 
individual perspectives but community 
attitudes.

Looking ahead, we’re not standing 
still. As climate shocks continue to 
disproportionately affect low-income 
households, Kashf is leading the charge 
with solar energy solutions and financial 
products designed to reduce energy 
poverty. We are expanding our micro-
equity programs for youth entrepreneurs, 
nurturing the next generation of 
innovators. We also recognize the 
importance of women’s mobility; new 
financial products will give women to 
access fresh growth opportunities. 

As we roll out the Khushal Mustaqbil Plan 
across our entire network, the demand 
is clear. We will meet it with the same 
grit and determination that has driven 
us to serve nearly 800,000 clients across 
Pakistan.

In closing, I want to express my deepest 
gratitude to our board, our dedicated 
team, and most importantly, our clients. 
They are notjust beneficiaries; they are 
the driving force behind every success 
at Kashf. To our partners, investors, 
and donors, your continued trust and 
collaboration are the backbone of our 
progress. Together, we’re not just talking 
about financial inclusion - we’re making 
it happen, one woman at a time.

Best Regards,

Roshaneh Zafar

Managing Director 

Kashf Foundation
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BOARD OF
DIRECTORS

Chair Person 	
Retired Civil Servant and 
Economist

Dr. Hafiz A. Pasha is a 
distinguished retired civil servant 
and leading economist. He 
holds a Ph.D. in Economics from 
Stanford University and an M.A. 
in Economics from the University 
of Cambridge, U.K. Throughout 
his career, he has held several 
prominent national and 
international positions, 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 the 
University of Karachi, Director 
of the Institute of Business 
Administration, Assistant 
Administrator at the UNDP, 
Regional Director of the Bureau 
for Asia and the Pacific at the 
UNDP, Member of the Board of 
Governors for the World Bank, 
and Managing Director of the 
Institute of Public Policy (IPP).

Non-Executive Director 	
Gender Specialist

Ms. Rabia Khan is a lawyer by 
profession and 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 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.

DR. HAFIZ A. PASHA MS. RABIA KHAN
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Non-Executive Director 	
Chief Executive Officer 	
Abacus Consulting

Ms. Fatima Asad Khan is the CEO 
and a 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 also holds a 
Corporate Director Certification 
from Harvard Business School. 
Additionally, she is a member of 
the Harvard Corporate Directors, 
Diversity and Inclusion Hub 
Leadership Council, and Women 
Executives on Boards forums.

MS. FATIMA ASAD KHAN

Non-Executive Director 
Chartered Accountant

Arif Masud Mirza is a Chartered 
Accountant who has been 
serving as ACCA MENASA's 
Regional Head of Policy for 
the Association of Chartered 
Certified Accountants since 
2014. He has held several 
pivotal roles throughout his 
career, including serving as 
ACCA Pakistan's Country Head 
and as the Finance Manager 
and Company Secretary at First 
International Investment Bank 
Ltd. His extensive background 
also includes positions such 
as a technical advisor for the 
Global Reporting Initiative (GRI) 
South Asia Advisory Group 
and a member of the Multi-
stakeholder Steering Committee 
for the implementation of UN 
Sustainable Development Goals 
(SDGs) in companies. 

MR. ARIF MASUD MIRZA
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Non-Executive Director   
Fintech Expert

Ms. Sadia Khan is a seasoned 
fintech executive with over 
twenty years of industry 
experience, including 12 years 
in C-suite roles, most recently 
serving as CEO of AutoSoft 
Dynamics. She has successfully 
led several core banking and 
lending system migrations for 
institutions such as Faysal Bank, 
Al Baraka Bank, Sindh Bank, 
and PMRC, as well as mobile 
wallet implementations for 
Finca Microfinance Bank and 
Allied Bank. Additionally, she 
has overseen treasury system 
installations at the Bank of 
Punjab, the National Bank of 
Pakistan, and Askari Bank. 
Before joining AutoSoft, Ms. 
Khan worked with Deutsche 
Bank in New York, NY. She holds 
a Bachelor's degree in Computer 
Science from Rutgers, The State 
University of New Jersey, and 
currently serves as a member 
of the Board of Naseeb Online 
Services (Pvt.) Ltd.

Non-Executive Director   	
Former President & CEO at 
United Bank Limited 

Mr. Shazad G. Dada is a highly 
esteemed banking and capital 
markets professional with over 30 
years of experience in the United 
States, the Middle East, and 
Pakistan. He most recently served 
as President and CEO of United 
Bank Limited (UBL). Before UBL, 
Shazad held leadership roles 
at Standard Chartered Bank 
(Pakistan) Ltd and Barclays 
Pakistan. He began his career 
at Deutsche Bank Securities in 
New York, where he eventually 
became Managing Director of 
the Mergers, Acquisitions, and 
Corporate Advisory Group. In 
2005, he returned to Pakistan 
as Deutsche Bank AG Pakistan’s 
Managing Director and Chief 
Country Officer. Shazad has 
also held various non-executive 
roles, including President of 
the OICCI, Chairman of the 
Pakistan Mercantile Exchange, 
and Independent Director of 
the Pakistan Stock Exchange. 
Actively engaged in philanthropy, 
he chairs Developments in 
Literacy and holds key positions 
in educational and financial 
institutions. 

Non-Executive Director     
Media Figure and Educationist   

Navid Shahzad, a prominent 
figure in Pakistani media, 
holds a Master’s degree from 
Government College, Lahore, 
and a Bachelor’s degree from 
Kinnaird College for Women, 
Lahore, both in English 
Literature. Beyond her media 
work, Ms. Shahzad is actively 
involved in social causes, 
particularly women’s rights 
and education, collaborating 
with various NGOs. She also 
contributes to the field of 
education as Dean of the School 
of Liberal Arts at Beaconhouse 
National University and as a 
visiting faculty member at LUMS 
and Lahore College for Women. 
Her contributions to the media 
industry have earned her several 
prestigious awards, including 
the Fatima Jinnah Award for 
Performing Arts (2014), the 
Pride of Performance (2003), a 
Gold Medal from the Ministry of 
Information (1989), and a Silver 
Medal from Pakistan Television 
(1977).

MS. SADIA KHAN SHAHZAD DADAMS. NAVID SHAHZAD 
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Non-Executive Director 
Former Chairperson of the 
National Commission on the 
Status of Women

Khawar Mumtaz currently 
serves as the Chairperson 
of the National Commission 
on the Status of Women. 
A prominent figure in the 
women’s rights movement, 
she has been deeply involved 
with Shirkat Gah, a leading 
women’s rights organization, 
where she also served as CEO. 
Mumtaz holds a Master’s degree 
in International Relations 
and a diploma in French. Her 
expertise spans various areas, 
including women’s development, 
political participation, economic 
empowerment, environmental 
issues, and reproductive health 
and rights. She has authored 
numerous research reports and 
books, including Two Steps 
Forward, One Step Back?, co-
authored with Farida Shaheed, 
which earned her the Prime 
Minister’s Award for Women of 
Pakistan in 1989. In recognition 
of her significant contributions 
to women’s rights, she was also 
awarded the civil honor Sitara-
e-Imtiaz.

MS. KHAWAR MUMTAZ 

Non-Executive Director    
Doctor (Infectious Diseases 
Expert)

Dr. Rumina Hasan (MBBS, PhD, 
FRCPath) is a distinguished 
medical professional who 
completed her medical and 
postgraduate education at 
London University, UK. She 
currently holds the Abdulaziz 
Hussainali Shariff Professorship 
at Aga Khan University, Karachi, 
specializing in infectious 
diseases, tuberculosis, and 
antimicrobial resistance. As 
Chairperson of the Department 
of Pathology and Microbiology 
at AKU (2004-2010), she led 
numerous biosafety workshops 
and seminars to raise awareness 
among healthcare workers 
and researchers in Pakistan. 
Dr. Hasan is active on several 
national and international 
committees, including the New 
Diagnostic Working Group, the 
Global Laboratory Initiative 
under the Stop TB Partnership 
and WHO, and the Regional 
Green Light Committee for 
multidrug-resistant TB in the 
WHO Eastern Mediterranean 
Region. She is also a founding 
member and former president 
of the Pakistan Biological Safety 
Association (PBSA).

Non-Executive Director  
Sustainability Expert

Ali Hassan Habib, holds 
a Master’s degree in 
Environmental Sciences from 
Punjab University, Pakistan, 
and a Bachelor’s in Electrical 
Engineering from the University 
of Illinois, Urbana-Champaign, 
USA. Currently, Mr. Habib 
serves as CEO and Managing 
Partner of HIMA^Verte, a 
renowned sustainability 
consulting firm in Pakistan. 
Notably, he served as CEO of 
the World Wide Fund for Nature 
(WWF) from 1995 to 2014 and 
contributed significantly to 
multiple sustainability-focused 
organizations like the Adventure 
Foundation and Aziz Jehan 
Begum Trust for the Blind. His 
involvement with government 
bodies and ministries, including 
the Prime Minister’s Tourism 
Board and the Punjab Chief 
Minister’s Climate Change and 
Environmental Task Force, 
underscores his commitment to 
sustainability and environmental 
protection. Mr. Habib’s 
efforts in sustainability have 
been acknowledged through 
prestigious awards like the 
UNIDO Project Finance Advisory 
Network (PFAN) and World Bank 
global award in 2018.

DR. RUMINA SYEDA HASANALI HASSAN HABIB
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Kashf Foundation currently operates in 37 districts 
of Punjab, 21 districts in Sindh, 9 districts in Khyber 

Pakhtunkhwa, 1 district in Baluchistan, and the 
Capital Territory of Islamabad through a network 
of 382 branches. Overall, the institution in terms 

of district-wise reach has a presence in 42% of the 
country, that is, the 382 branches cover a total of 69 
districts including the Capital territory of Islamabad.

GEOGRAPHICAL 
OUTREACH
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ORGANIZATIONAL SNAPSHOT 
2023-2024

778,970 
Individuals 
Kashf’s Active Clients Kashf’s Portfolio Growth Micro Insurance Coverage 

10% Annual 
Growth 

4.4 Million 
Individuals 

Kashf proudly closed the Financial Year 
2023-2024 as the largest provider of 
microloans to women with 15% of the 
active female borrowers in the sector 
being served by Kashf. With 778,970 
active clients, Kashf was also the third 
largest microfinance provider in the 
sector, capturing 7% of the market 
share. While the microfinance sector’s 
outreach grew by 13%, with nano loans 
making up 50% of the total outreach 
over the last year, Kashf maintained a 
solid growth rate of 7%. Kashf concluded 
the year with a portfolio at risk (PAR) of 
just 0.53%, significantly lower compared 
to the sector’s average of 6.77%, 
demonstrating a strong focus on risk 
management coupled with effectively 
meeting the credit needs of clients.
 
In terms of portfolio growth, while 
the sector experienced a decline in the 
outstanding portfolio of 3%, Kashf was 
able to achieve a portfolio growth of 
10%. At the same time, the average 
disbursement size (ADS) was PKR 
59,000, which when compared with the 
overall sector’s ADS was 13% higher, 
indicating Kashf’s commitment to 
larger loan sizes in line with the capital 
requirements of clients’ businesses.

In addition to microloans, Kashf also 
expanded the reach of its insurance 
product offerings, which now include 

credit for life, health, and livestock 
insurance along with a pension product, 
in order to better cover clients against 
contingencies. Currently, Kashf is the 
largest distributor of micro insurance 
covering 4.4 million individuals, which 
accounts for 55% of all micro insurance 
clients in the sector. 
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Moreover, Kashf continues to further improve and hone its capacity-building 
initiatives by not only covering financial education and business management 
but also expanding maternal and reproductive health trainings and gender justice 
initiatives. By June 2024, the outreach of Kashf’s capacity-building programs 
increased by 12% compared to the previous year, covering 129,318 women 
through training and awareness programs focused on financial literacy, business 
management, teacher’s training, reproductive health, and a variety of socio-cultural 
issues that impact women’s economic participation and empowerment. 

Kashf’s performance over the year is a testament to its steadfast vision of 
financial inclusion. By implementing policies that balance risk management, client 
centricity, and quality service, Kashf has effectively supported women entrepreneurs 
in strengthening their businesses and enhancing their social and economic 
participation. 
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YEAR-ON-YEAR 
OPERATIONAL PERFORMANCE 

In FY 23-24, Kashf disbursed microloans 
totaling PKR 49.85 billion, reflecting a 
10% increase from PKR 45.47 billion in 
the previous year. Notably, 71% of these 
loans were directed toward productive 
enterprises while 29% were disbursed 
for emergency or contingency financing, 
in order to help low-income families 
with consumption smoothening. It 
is important to note that over 78% 
of productive loans were invested in 
women-led businesses. Kashf continued 
to expand its offerings and rolled out 
the Kashf Top Up Karza (KTK) to assist 
micro businesses needing frequent 
capital infusions to continue to meet 
their growing capital needs. Additionally, 
responding to the demand for home 
improvement financing among low-
income women, Kashf introduced 
a dedicated loan product for small 
construction and renovation. 

As of June 2024, Kashf's outreach in 
life and health insurance increased by 

11% and 18%, respectively, compared 
to June 2023. In addition to these 
advancements, Kashf piloted a micro 
pension product aimed at helping 
low-income households achieve their 
short- and medium-term financial 
goals. This micro-pension product is 
set to be rolled out in the coming year, 
further enhancing Kashf's commitment 
to providing comprehensive financial 
solutions to its clients. 

Kashf made notable progress in capacity 
building, with outreach for Financial 
Management Trainings increasing 
by 4% and Business Acceleration 
Trainings by an impressive 27%. This 
year, Kashf also introduced financial 
management training specifically for 
young girls, aiming to equip them with 
essential financial skills and encourage 
entrepreneurship. These initiatives 
demonstrate Kashf's commitment to 
empowering women and fostering a 
more inclusive economic environment.
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Product
Business Loan - Kashf Karobar Karza
Shariah Compliant Business Loan- Kashf Murabaha
Livestock Loan - Kashf Maweshi Karza
Shariah Compliant Livestock Loan - Kashf Maweshi Murabaha
School Finance Program - Kashf School Sarmaya
Kashf Top Up Karza
Home Improvement Loan
Budgetary Support Loan - Kashf Fori Karza
Emergency Loan - Kashf Sahulat Karza
Total

Insurance
Micro Health
Micro Life
Livestock
Micro pension
Total

Programs
Financial Management Trainings
Advanced Financial Management
Financial Management for Young Girls
Business Accelerator Training Program
Advanced Business Accelerator Program
Business Acceleration- Vocational Skill Training
Maternal and Reproductive Heath Trainings- Women
Maternal and Reproductive Heath Trainings- Men
Theater Participants
Gender Councils
School Owners and Teachers
Total

Loans Disbursed
553,454
29,627
39,185

616
1,957

14,286
1,443

195,309
65,258

901,135

Enrolled Policy Holders
2,938,322
1,538,151

39,857
4,963

4,521,303

Participants
55,357
4,085
2,011
5,735
1,146
209

28,169
1,713

27,299
676

2,918
129,318

FINANCIAL PRODUCTS

SAFETY NETS

Capacity Building Programs 
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Ratios
Operational Self Sufficiency
Financial Self Sufficiency
Debt-Equity Ratio
Administrative Efficiency
30 Day PAR

June 2024
121%

110.39%
79:21

15.88%
0.53%

June 2023
131%

96.05%
73:27

15.32%
0.52%

YEAR-ON-YEAR
FINANCIAL PERFORMANCE 

Kashf Foundation’s financial 
performance over the year 
shows remarkable resilience in 
navigating macroeconomic and 
regulatory challenges.

Despite high inflation, rupee 
depreciation, and multiple 
interest rate adjustments, 
Kashf was able to increase its 
financial self-sufficiency from 
96.05% to 110.39%, indicating 
effective management of 
revenues against rising 
operational costs. Even though 
overall operational self-
sufficiency declined slightly 
when compared with the 
previous year, it continued to 
remain much above 100%.

The debt-equity ratio was 
stable at a strong 79:21, 
implying that the balance 
sheet was prudently leveraged. 
Kashf’s financial performance 
during a challenging economic 
year underscores its resilience 
in navigating economic 
pressures while remaining fully 
committed to meeting the 
financial needs of women from 
low-income communities.
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Kashf's human resource metrics indicate notable growth and stability over the past 
year. As of June 2024, Kashf employee base increased to 4,139 staff members, with 
women continuing to represent 52% of the workforce. Not only this, Kashf was able 

to ensure gender balance at every tier of the organization. 

Currently, 55% of managerial positions at Kashf are occupied by women, they make 
up 49% of Kashf’s Management and 60% of Board Members. Moreover, 49% of 
the workforce across Kashf reports to female Managers. Through career ladder 
programs designed to facilitate vertical growth and regular Diversity and Inclusion 
(D&I) trainings that foster a discrimination-free work environment, Kashf provides 
equitable support for both men and women, enabling them to thrive in their careers. 
During 2023-2024, Kashf provided trainings to 100% staff members, across all tiers, 
through quarterly courses and refresher trainings ensuring their skills and capacities 
are continuously developed in line with their career growth needs. In the past year 
alone, 41 women and 42 men qualified for promotions, reflecting the effectiveness 
of Kashf’s gender-intentional policies that promote equal access to opportunities 
for all employees. Moreover, through an annual review of compensation and 
performance management systems, Kashf ensures gender pay parity at all tiers. 

HUMAN RESOURCES
DASHBOARD

Head Office Staff
Field Staff
Operations and Administrative staff
Staff Gender Ratio
Yearly Turnover

Ratios
Business Development Officer                      
Branch Manager
Area Manager
Regional Manager

June 2024
153

3,986
4,139
52%
14%

Percentage of Females
52%
51%
50%
55%

June 2023
143

3,723
3,866
52%
14%

Percentage of Males
48%
49%
50%
45%

52%

Staff Gender Ratio  

60%

Board
Female

Male
48%

Management 
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Kashf has also been able to maintain a low yearly turnover of 14%. Along with the 
above-mentioned initiatives, the high retention rate can also be attributed to a 

comprehensive suite of measures —such as generous maternity and paternity leave, 
on-site daycare facilities, flexible working hours, and mobility support for women— 

which foster a supportive work environment allowing both men and women to 
balance their professional and personal responsibilities effectively
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HOLISTIC APPROACH TO POVERTY:
KASHF DRIVING SUSTAINABLE

DEVELOPMENT 
Poverty is a complex issue even more so 
when seen from a gender lens.  Globally, 
women and girls spend more time on 
providing unpaid care and domestic work 
than men, which curtails their ability 
to seek out other opportunities like 
education or the running of successful 
businesses or finding paid work or even 
being part of social or community level 
initiatives.  Undoubtedly, addressing 
poverty and gender inequality requires 
a multi-dimensional approach to its 
root causes, such as unequal access 
to resources, healthcare, education, 
information, and discriminatory social 
practices. While economic empowerment 
plays a crucial role in alleviating poverty, 
alone it is not enough. A comprehensive 
approach is needed to address the 
multiple dimensions of deprivation, 
especially from the perspective of gender 
inequality.

In this context, women’s empowerment 
is especially important, which further 
encapsulates the need for creating 
economic agency for women through 
choice, decision-making, and control. 
This highlights the fundamentals 
that govern Kashf’s holistic approach 
to addressing income and resource 
inequalities within low-income 
families from a gender perspective. 
Undoubtedly, women face the harshest 
impacts of poverty due to systemic 
inequalities. Empowering women not 
only enhances their individual lives 
but also drives broader social and 
economic development that generates 
positive ripple effects throughout 
communities. This perspective is 

embedded in the United Nations' 
Sustainable Development Goals (SDGs), 
which seek to tackle a wide range of 
global challenges in the fight against 
poverty. Aligned with this vision, Kashf 
Foundation has expanded its initiatives 
over the years to address the complex, 
interrelated factors contributing to 
poverty and thus ensuring sustainable 
impact. Kashf’s interventions can be 
categorized into five key dimensions: 
enabling financial access through 
microloans, enhancing resilience through 
micro insurance, building capacity 
for improved income and business 
management, improving women’s 
health and wellbeing through targeted 
interventions, and last but not the least, 
changing mindsets through advocacy. 
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The above figure highlights the strong 
link between Kashf-led interventions 
that especially focus on women micro-
entrepreneurs from low-income families 
with the SDGs. Through improving 
income generation and resilience of 
low-income households by expanding its 
suite of credit programs and introducing 
insurance products to mitigate economic 
risks, Kashf has contributed to furthering 
SDG 1 (No Poverty) and SDG 2 (Zero 
Hunger). 

Kashf has contributed to SDG 5 
(Gender Equality) and SDG 10 (Reduced 
Inequalities) through its specially 
tailored products designed to meet the 
unique needs of women. By offering 
a combination of credit and insurance 
to women micro-entrepreneurs, Kashf 

helps build economic resilience within 
families.

Through capacity-building initiatives and 
skills training, Kashf has made efforts 
to advance economic opportunities 
for women and reduce educational 
inequalities, thus contributing to SDG 4 
(Quality Education), SDG 8 (Decent Work 
and Economic Growth), SDG 10 (Reduced 
inequalities) and SDG 17 (Partnerships 
for the Goals). Moreover, Kashf’s health 
programs aim to lessen the financial 
burden of healthcare on women, while 
advocacy and awareness-raising efforts 
aim for sustainable, generational change 
leading to the achievement of SDG 3 
(Good Health and Well Being) and SGD 5 
(Gender Equality).

SDG 10 Reduced 
Inequalities

SDG 17 Partnerships
for the Goals

SDG 3 Good Health
and Wellbeing

SDG 10 Reduced
Inequalities

SDG 17 Partnerships 
for the Goals

SDG 4 Quality
Education

SDG 5 Gender
Equality

SDG 8 Decent Work and
Economic Growth

SDG 10 Reduced
Inequalities

SDG 17 Partnerships 
for the Goals

SDG 5 Gender 
Equality

Advocacy

SDG 17 Partnerships
for the Goals

SDG 1 No 
Poverty

SDG 2 Zero 
Hunger

SDG 5 Gender 
Equality

SDG 10 Reduced
Inequalities

SDG 11 Sustainable 
Cities And Communities

Kashf's Contribution in 
Sustainable Development 

Goals

Risk Transfer 
Mechanisms

Removing Barriers 
in Health

Capacity Building for 
Improved Income

Economic 
Empowerment



Kashf Foundation’s journey has been 
about far more than just providing 
financial services—it has been about 
empowering women, enhancing 
their economic agency, and creating 
meaningful, lasting change in the 
communities it serves. Designing 
gender-intelligent products and 
women-centered delivery methodologies 
has been at the core of Kashf’s financial 
inclusion program. As Pakistan's first 
specialized microfinance institution, 
Kashf has always recognized the 
unique challenges that women face, 
particularly when it comes to accessing 
credit including but not limited to 
complex documentation, time poverty, 
accessibility and convenience,  and 
more. Kashf, with a deep understanding 
of these realities, has developed low-
barrier credit products that allow 
women to overcome these hurdles, thus 
addressing the last mile gaps when it 
comes to access to financial services 
from a gender perspective.

There is no doubt that women “lived” 
realities as economic and social actors 
are different, and financial services 
need to remove barriers that women 
face consciously and systematically. 
These realities are governed by 
layers of normative behavior, social 
conditioning, and financial limitations. 
For example, to address the mobility 
limitations experienced by women, 
Kashf strategically locates its branches 
within the heart of the communities 
it serves, facilitating client onboarding 

at their doorsteps, while maintaining 
confidentiality all client-level data is 
collected online seamlessly. Access to 
financial services goes hand in glove 
with client education and financial 
literacy, which further empowers women 
entrepreneurs to make the best use of 
financial products and services. To date, 
these remain some of the key USPs for 
Kashf.
 
Kashf’s recent customer satisfaction 
survey gives a clear picture of how 
effective these efforts have been, as 
98% of clients reported satisfaction 
with the loan processing time and 95% 
found the process extremely convenient. 
These numbers are a testament to the 
fact that Kashf deeply understands and 
responds to the needs of low-income 
women. Continuing the mission of 
empowering women through enabling 
financial access, Kashf closed the fiscal 
year 2023-24 with 778,970 clients 
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CREATING ECONOMIC AGENCY THROUGH
  WOMEN-CENTERED MICRO LOANS
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served through 382 branches, which is 
a 7% increase over the previous year, 
while 78 percent of the loans disbursed 
were invested directly in women-led 
businesses. With 100% of Kashf’s clients 
being women, Kashf’s efforts to improve 
women’s economic opportunities are 
in alignment with the SDG 5, Gender 
Equality.

Moreover, the suite of credit products 
not only addresses the capital needs 
of women-led micro-businesses, 

but also meets requirements like 
consumption smoothening, short-term 
liquidity management, and long-term 
investments like home construction 
and home improvement. This holistic 
approach towards the provision of 
capital effectively tackles multiple 
dimensions of poverty and directly 
contributes to the achievement of SDG 
1 (no poverty), SDG 2 (zero hunger), 
and SDG 11 (sustainable cities and 
communities).

Kashf Karobar 
Karza/Kashf

Murabaha for 
microenterprises

Kashf 
Muweshi 

Karza
for small 

dairy farmers

Kashf Fori 
Karza and Kashf 
Sahulat Karza

for small 
business and 
emergency 

needs

Kashf 
School 

Sarmaya 
for low 

cost private 
schools

Kashf Top Up 
Karza to meet 
high liquidity 
requirements 

clients' 
businesses

Home 
Improvement 
Loan for small
construction 

and 
renovation

KASHF CREDIT PRODUCTS
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Improved financial access and income 
also translate into greater influence 
and respect at home with 86% of 
respondents reporting being treated with 
more respect in the house as a result of 
Kashf’s credit program and 71% reporting 
an improved perception of their own 
abilities after the loan. With respect to 
household decision-making decisions, 
respondents reported enhanced 
influence in an array of decisions, but 
more prominently in terms of financial 
decisions involving the use of savings, 
business income, and HH expenditures, 
thus furthering gender equality in society 
and creating a positive pathway for 
women entrepreneurs both within and 
outside their families. 

An independent assessment undertaken to determine the impact of Kashf’s credit 
program on the income of micro-entrepreneurs showed significant positive change. 
After the loans, respondents reported an average increase of Rs.14,439 in household 
income, Rs.5,309 in savings, 10,897 in business revenue, and a 5,666 increase in 
business profits, showing the impact of Kash’s credit programs in reducing income 
inequalities (SDG 10) and in enhancing the economic reach and participation of 
women in low-income households. 

CHANGE IN INCOME & SAVING AFTER LOAN

Household Savings 

My Health

Jamila Baaji- Kashf Karobar Karza Client
“Over the last 18 years, Kashf has been my partner through life’s ups and downs. 
Through Kashf’s support, I was able to launch two businesses, cloth trading and 

catering, which have thrived over the years. My businesses now generate a decent 
and steady income for myself which allows me to live a life of dignity.”

AREAS IN WHICH DECISION-MAKING 
AUTHORITY HAS INCREASED

Increase in House 
Hold Income 

Increase in 
Savings 

Increase in 
Business Revenue

Increase in 
Business Profit

Rs. 
14,439

Rs, 
5,309

Rs. 
10,897

Rs. 
5,666

53%

49%

45%

26%

33%

18%

27%

17%

Use of Business Income

Household Expenditure 

Household Assets 

Children's Education  

Family Planning 

My Children's Health 
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KASHF FOUNDATION'S SOLAR  PRODUCT: 
A SOLUTION TO ENERGY POVERTY
Energy poverty in Pakistan has reached 
alarming levels, rising from 19.2% of 
households in 1999 to nearly 29% 
by 2019. This growing crisis has a 
disproportionate impact on vulnerable 
populations, particularly women, 
who are burdened with increased 
workloads, health risks, and limited 
access to education and employment 
opportunities. In response to this 
urgent need, Kashf Foundation, in 
partnership with SAMA^Verte, launched 
a transformative Solar Microgrid pilot 
project in the remote area of Bakirabad, 
aiming to bring sustainable energy 
solutions to those who need them most.

The pilot initiative featured a central 
solar PV microgrid with a capacity of 
5.4 kW, designed to power essential 
appliances like fans, bulbs, and charging 
devices, for multiple households in the 
community. The innovative solution 
offered an opportunity to assess the 
economic and social impact of solar 

energy on low-income households at a 
very minimal cost to them. Additionally, 
through energy production at a central 
point, the micro-grid model provided 
the added benefit of meeting the 
varying energy needs of the connecting 
households. By offering subsidized 
installations and credit options for solar 
products, the program made renewable 
energy accessible to low-income 
households. 

The results of the pilot were profoundly 
encouraging. On average, participants 
reported a 44% reduction in their 
electricity bills, allowing them to redirect 
funds toward essential needs such as 
food, healthcare, and education. One 
year after the pilot's launch, users 
expressed high levels of satisfaction and 
a desire for additional solar solutions, 
underscoring the potential of renewable 
energy to transform lives and bridge the 
access gap for underserved communities.

Solar Microgrid Model: Households Connected to a Centralized Solar Panel
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Impact of 
Solar

Product

90%
respondents reported
reduction in electricity

bills

90%
reported improves 

quality of life in
summers

80%
noted better study 

conditions for 
children

Saved money from 
the utility bills went 
into consumption 

smoothing 

Client Name: Parveen Baji, Solar Micro-Grid User
“My electricity bill has been nearly halved. This reduction has streamlined 

household chores and has improved sleep quality for my children in the night. 
Previously, my four school-going children struggled to study without light and 

cooling, especially during long power outages that could last up to 48 hours. 
Now, they can easily complete their homework, even when the main power grid 

fails. This simple yet profound change has truly transformed our daily lives for the 
better.”



34 Kashf Annual Report 2024

While financial access allows women 
to take control of their lives, creating 
safety nets to manage economic shocks 
is equally important as it protects 
the limited resources available to 
low-income households and provides 
flexibility in prioritizing financial 
decisions. Economic and human capital 
losses can significantly impact the long-
term financial well-being of low-income 
families, especially women, pushing 
them further into poverty or reversing 
improvements in the quality of life. 

The impact of this is acute and long-
lasting when assessed in the context 
of gender. Being sensitive to such 
vulnerabilities and disparities, Kashf 
Foundation was the first microfinance 
institution to partner with insurance 
providers to devise, develop, and offer 
micro-insurance with credit products, 
which include life insurance, livestock 
insurance, and health insurance through 
a gender-intentional design approach. 

Kashf’s integration of risk coverage into 
its offerings began in 2001 with the 
introduction of credit for life insurance, 
a forward-thinking initiative that has 
since become a standard practice in 
the microfinance sector. The risk cover 
ensures that in the unfortunate event 
of a client’s death or disability, the 
outstanding loan amount is covered by 
insurance, thereby providing debt relief 
to the household. Another important 
feature of insurance is that the coverage 
also extends to the spouse or co-bread 

earner in the family, thus protecting the 
family from extreme financial crisis. As 
of June 2024, Kashf has provided credit 
for life cover to 14 million individuals.

Understanding that poverty and health 
are interconnected at the household 
level and disproportionately impact 
women because they shoulder a majority 
of the caregiving responsibilities, Kashf 
introduced a comprehensive inpatient 
insurance in 2007. 

The insurance covered not only the 
woman but her entire immediate family 
at a very minimal cost, ensuring that 
access to quality health care for the 
family is improved. Additionally, the 
insurance also provided an extra layer 
of coverage in the form of maternity 
benefits to cater to the unique 
healthcare needs of the women relating 
to pregnancy and childbirth. 

Some of the key features that 
distinguish Kashf’s micro-insurance 

ENHANCING RESILIENCE THROUGH
GENDER INCLUSIVE MICRO-INSURANCE
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products from others, and have led 
to the high uptake and acceptability 
of health insurance amongst women 
include:
1. No exemption of pre-existing 
conditions which allows women to access 
health care without discrimination based 
on prior health issues thus addressing 
their unique health needs reducing the 
cost of access or pre-medical checks. 

2. Staggered premium payments provide 
financial flexibility to accommodate 
irregular/low income allowing women 
to manage healthcare without 
compromising on other financial 
obligations.

3. Low claim processing time allows 
women to access medical care without 
being financially burdened.

4. Continuous focus on client education 
and awareness regarding the product 
encourages understanding of the health 
care options available and encourages 
proactive health-seeking behavior.

As of June 2024, Kashf has provided 
health insurance coverage to more 
than 16 million individuals, while today 
Kashf proudly stands as the largest 
provider of micro insurance in Pakistan. 
In a continued effort to shield women 
entrepreneurs from economic shocks, 
Kashf took another leap and expanded 
its risk coverage in 2019 by introducing 
livestock insurance which is bundled 
with the Kashf Livestock Product. 

The insurance product is a reflection 
of Kashf’s keen understanding of the 
important role that dairy farming 
plays in the income generation for 
women and food security for low-
income households. With women’s 
active engagement in dairy farming 
that extends from milking, feeding, and 
taking care of animal health to handling 
the sales of dairy products, the coverage 

is vital in ensuring that women are able 
to continue their dairy operations and 
sustain scale and income. 
The insurance provides cover against the 
loss of livestock due to death or theft, 
thereby safeguarding the households 
from the economic shock stemming 
from the loss of a critical asset. 

Seamless onboarding process requiring 
no assessment of the asset, along 
with staggered premium payments are 
the unique features of the livestock 
insurance product. These features 
are not only user-friendly but are 
tailored keeping in view the budgetary 
constraints faced by women micro-
entrepreneurs. So far, Kashf has provided 
livestock insurance to 153,000 women 
dairy farmers.

These safety nets provided by Kashf 
are integral to Kashf’s mission of 
strengthening economic resilience for 
women and reducing income inequalities 
and align directly with SDG 10: Reduced 
Inequalities.
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EXPLORING NEW HORIZONS THROUGH MICRO PENSION SCHEME
Expanding the ambit of micro-insurance 
services even further, Kashf Foundation, 
in partnership with EFU, an insurance 
provider, developed a micro-pension 
product, Khushal Mustaqbil Plan (KMP) 
for low-income women in 2023. The 
product was developed in response to 
the needs of micro-entrepreneurs, who 
were facing the impact of rising inflation 
in the form of constrained disposable 
income impacting their ability to plan for 
the future. Bundled with Kashf’s credit 
products, the three-year micro-pension 
plan was carved to provide financial 
security as well as an opportunity to 
meet short and medium-term financial 
goals. The main features of the product 
include:
1. Affordable premium options in 
recognition of the fact that women often 
manage tight household budgets. This 
flexibility allows them to make informed 
financial choices without sacrificing 
essential needs.
2. The policy’s structure supports 

women's continuous financial growth by 
ensuring that coverage remains active 
with timely loan renewals, addressing 
the instability often faced by women 
entrepreneurs in securing long-term 
financial products.
3. The additional premiums for long-
term participation incentivize women 
to invest for the future, reinforcing the 
importance of financial planning and 
stability, particularly for those who may 
prioritize immediate needs over long-
term savings
4. Engaging women through raffles 
and lucky draws encourages consistent 
contributions and also creates healthy 
incentives for long-term participation in 
the pension scheme
5. Allowing penalty-free withdrawals 
acknowledges the unpredictable nature 
of low-income women’s financial 
situations thus providing a critical safety 
net for women to meet emergency needs 
in case it is needed. 
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Shabnam Baji- Khushal Mustaqbil Plan User
“Kashf's KMP has enabled me to consistently put some money aside to invest 
in my business. Winning the prize money through the lucky draw under the 

KMP plan, at a time of extreme financial strain, helped cover Eid expenses and 
enabled me to manage my daughter's school fees. Now, I plan to use my pension 

to purchase a sewing machine and expand my packaging business”

KMP product was launched as a pilot in 
eight of Kashf’s branches and special 
focus was kept on educating clients 
regarding the product features to allow 
them to gain maximum benefit from 
the offered facility. In seven months 
following pilot initiation, 5,000 women 
were enrolled in the KMP program and 
regular feedback was sought from staff 
and clients on the products. 

Feedback gathered from 100 clients in 
July 2024 showed high satisfaction with 
the product with 81% of respondents 
finding it extremely useful for 
managing future expenses and covering 
contingencies. When clients were asked 
about their favorite features of the 
product, the most popular response 
(59%) was the opportunity to set aside 
money to achieve financial goals.

This was closely followed by the chance 
to win prizes through lucky draws, 
highlighting the positive reception 
of the product among the target 
audience it was designed to serve, which 
highlights the strong relationship the 
organization has built with its clientele.

WHAT DO YOU LIKE ABOUT 
KHUSHAL MUSTAQBAL PLAN? 

Allows for putting money aside for future use  

59%

51%

41%

22%

9%

Umrah Opportunity 

Lucky Draw 

Meet Emergency Needs 

Alternative to Committee

Enhancing Resillience 
through Micro Insurance

Reduced Inequalites
SDG 10

Partnership for the Goals
SDG 17
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Moreover, the product not only provided 
much-needed financial support but 
also improved the client’s relationship 
with the organization. The results of 
the client satisfaction survey showed a 
Net Promoter Score (NPS) of 51% for 
the credit product when bundled with 
KMP, compared to an NPS of 45% for 
credit product without it. However, the 
most significant impact of the scheme 
is evident in how clients utilized the 
premium amounts to address urgent 
needs. 

While only 1.2% of the total enrolled 
clients opted for early withdrawals, of 
those who did, a majority reported using 
the funds to pay utility bills (54%), 
followed closely by medical expenses 
(22%). This underscores the scheme's 
critical role in providing financial relief 
during emergencies and helping clients 
manage unforeseen expenses effectively.

Kashf’s strategic partnerships to 
effectively integrate its micro-insurance 
offerings with credit products in the 
form of life, health, and livestock 
insurance and the first-of-its-kind 
micro pension scheme reflects Kashf’s 

commitment to enhancing the economic 
resilience of women and their families. 
These efforts align and contribute to 
the achievement of SDG 4, Reduced 
Inequalities, and SDG 17, Partnerships for 
the Goals.

USE OF PREMIUM AMOUNT 

Utility Bills 

54%

22%

6%

5%

6%

2%

5%

Medical Expenses 

Raw Material 

Other 

Child Education 

Marriage or Death 

Ration 
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INVESTING IN THE VALUE CHAIN OF
 WOMEN ENTREPRENEURSHIP FOR
 IMPROVED INCOME AND BUSINESS

 MANAGEMENT

In addition to providing financial 
access, Kashf recognizes the critical 
role that informed financial decision-
making plays in enhancing women’s 
well-being. Therefore, capacity-
building programs are a central focus 
of the Kashf Foundation, aimed at 
reducing the gender gap in financial 
education, promoting improved business 
management skills, and subsequently 
enhancing women’s productivity and the 
economic returns to their businesses. 

The success of Kashf’s capacity-building 
interventions is based on employing 
adult education and participatory 
approaches in learning, which impacts 

the praxis of skills acquisition.
Kashf implements this through four key 
interventions: Financial Management 
(FM) and Financial Literacy Trainings, 
Business Acceleration Trainings (BAT), 
Teacher and School owner Trainings, and 
Vocational Skills Development. 

These initiatives empower women with 
the knowledge and tools necessary 
to navigate financial challenges and 
are in direct alignment with the UN’s 
sustainable development goals, SDG 4: 
Quality Education, SDG 8: Decent Work 
and Economic Growth, SDG 10: Reduced 
Inequalities and SDG 17: Partnerships for 
the Goals.
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Financial literacy is an important 
key to achieving gender parity and 
breaking the cycle of poverty. While 
the gender gap in financial literacy is a 
global phenomenon, the gap is wider 
for developing countries like Pakistan 
where women face multiple barriers to 
accessing education and employment 
opportunities. Therefore, to bridge this 
gap in financial literacy, Kashf provides 
basic financial management and literacy 
trainings to women. Covering essential 
topics such as budgeting, savings, debt 
management, and financial decision-
making, the program seeks to address 
the gender gap in financial literacy, 
by enhancing women’s ability and 
confidence in making informed financial 
decisions for themselves and their 
households.

A third-party assessment of the 
program's impact revealed significant 
improvement in the participants' 
understanding of various financial 

management aspects. Over four-fifths 
of the participants reported gaining 
knowledge in profit and loss calculations, 
budgeting, debt management, and 
financial negotiations. Furthermore, 
more than three-quarters of the 
respondents credited Kashf’s trainings 
as the primary source of their financial 
knowledge, which highlights both the 
need and the appropriate focus of the 
training program.

Encouraged by the impact, Kashf has 
now expanded the reach of the financial 
literacy programs to the adolescents and 
young girls within the families of the 
women that Kashf serves. The training 
program hopes to build positive financial 
habits, inspire entrepreneurial thinking, 
and reduce the risk of economic 
dependency, leading to sustainable 
transformation. As of June 2024, Kashf 
has successfully trained 1.7 million 
women in financial management.

Encouraged by the impact, Kashf has now expanded the reach of the financial 
literacy programs to the adolescents and young girls within the families of 
the women that Kashf serves. The training program hopes to build positive 
financial habits, inspire entrepreneurial thinking, and reduce the risk of economic 
dependency, leading to sustainable transformation. As of June 2024, Kashf has 
successfully trained 1.7 million women in financial management.

FINANCIAL MANAGEMENT AND FINANCIAL LITERACY TRAINING

Samreen- Participant Financial Management Training for Young Girls
“The training inspired me to think about my own business so I can be financially 

independent and also support my family. The component on the use of 
technology for business was especially useful. I now intend to start my own 

stitching business and advertise it through my Android phone.”

Munaza Baji- Participant Financial Management Training
“Kashf enabled me to start my embroidery business and gain control over my 
finances. Through their training, I learned essential skills like record-keeping, 

budgeting, and time management. Now, I plan to set up a mobile wallet account 
to ensure regular savings and secure my future. The support from Kashf has 

been transformative”
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The success of women’s businesses has a 
substantial impact on their families and 
communities. However, due to limited or 
no access to formal education, women 
micro-entrepreneurs often do not have 
access to the training and resources 
that would further develop their 
entrepreneurial skills. 

Therefore, along with micro-credit, 
the Kashf Foundation also included 
complementary business trainings 
for women micro-entrepreneurs to 
bridge the gender gap in exposure 
and education relating to business 
management practices. The trainings 
were specially tailored for women 
entrepreneurs seeking to expand their 
business and therefore explored key 
business components like marketing, 
planning, business management 
practices, and digital literacy. 

Assessment of the impact of the training 
showed an enhanced understanding 
of the participants in business 
management, which also translated 
into improved practice. As of June 
2024, Kashf has imparted business 
education to more than 7,000 women 
entrepreneurs.

Kiran Baaji - Participant Business Acceleration Program
"I’ve been running my grocery store for nine years, but Kashf’s training 

transformed my business. By applying what I learned, I started maintaining 
a digital record of my business cash flows and also started making digital 
transactions for vendor payments and customer bills. I also diversified my 

product offerings and started using WhatsApp to effectively market the new 
products, which has allowed me to reach new customers and has significantly 

increased my business income."

Open a Wallet 

BUSINESS ACCELERATION TRAINING
BUSINESS EDUCATION

31%

78%

85%

52%

36%

48%

91%

87%

85%

52%

Calculate Profit/Loss  

Use Internet 

Make Business Budget

Make/Receive Digital Payments

PracticeKnowledge
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SCHOOL MANAGEMENT AND TEACHER’S TRAININGS
Strengthening low-cost private schools 
in Pakistan presents a significant 
opportunity to enhance access to 
quality education, particularly for girls 
in underserved areas. Many girls drop 
out of school due to mobility constraints 
and inadequate facilities in state-run 
institutions. Low-cost private schools, 
due to their proximity to communities, 
improved educational infrastructure, 
heightened accountability to parents, 
and reduced teacher absenteeism, can 
effectively mitigate dropout rates and 
increase girls' enrollment.

In recognition of this potential, the Kashf 
Foundation has developed a specialized 
initiative, Kashf School Sarmaya, aimed 
at supporting low-income private 
schools in infrastructure development, 
business sustainability, and expansion. 
Currently, the Kashf Foundation supports 
around 2,000 low-cost private schools 
across Pakistan. Kashf combines the 
credit product with complementary 
training programs designed to enhance 
school management practices and 
improve overall teaching quality. 

The training programs focus on 
developing pedagogical skills that foster 
greater student engagement, leading 
to improved learning outcomes and 
decreased dropout rates. Additionally, 
the business management training 
provided to school owners ensures that 
they can enhance operational efficiency, 
thereby enabling them to serve a 
larger number of underserved children.  
As a result of the trainings, 70% of 
school owners reported improvement 
in school management practices and 
59% in engagement of teachers with 
the students. As of June 2024, Kashf 
has cumulatively built capacity of more 
than 8,000 school owners and 36,000 
teachers. 

By addressing both educational quality 
and operational effectiveness, Kashf 
is making a meaningful impact on 
improving access and the quality of 
education for girls thus aligning with 
SDG 4 and SDG 5; quality education and 
gender equality.
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VOCATIONAL SKILLS TRAINING
Vocational skills training programs play 
a pivotal role in empowering individuals, 
particularly women, by fostering 
entrepreneurship and enhancing 
employability. Kashf’s skills development 
initiatives are transforming economic 
opportunities and facilitating women's 
integration into the local economy, 
thereby addressing the gender gap in the 
workforce. 

In 2022, Kashf established its first 
vocational skills center in Silanwali, 
where over 120 women have been 
trained in traditional crafts such 
as lacquer art, wood carving, and 
calligraphy. This comprehensive 15-
day program not only imparts technical 
skills but also equips participants 
with essential soft skills, including 
financial negotiation and market linkage 
development, ensuring that the women 
are well-prepared to navigate and 
succeed in their entrepreneurial journeys.

In addition, Kashf forged a strategic 
partnership with a renowned shoe 
brand, NDURE, to increase women’s 
participation in the formal workforce. 
Through a comprehensive 26-day paid 
training program, 126 women acquired 
essential skills in various shoe-making 

processes, from cutting to stitching. 
Remarkably, 85% of the trainees were 
offered employment following their 
training demonstrating the impact of 
the partnership in improving women’s 
labor force participation.   Additionally, 
the Kashf team worked with NDURE to 
improve inclusivity on the factory floor 
by ensuring female supervisors, adding a 
female toilet, and a designated area for 
women in the cafeteria. The wage paid 
to women workers was at par with that 
being paid to male workers in the factory 
for the same work, while women were 
also provided a pick-and-drop service to 
address mobility factors.

By cultivating strategic partnerships, 
promoting skill development, and 
generating employment opportunities, 
Kashf is actively contributing to the 
achievement of several Sustainable 
Development Goals (SDGs). These 
include SDG 5 (Gender Equality), SDG 8 
(Decent Work and Economic Growth), 
SDG 10 (Reduced Inequalities), and 
SDG 17 (Partnerships for the Goals). 
Furthermore, Kashf’s capacity-building 
initiatives—encompassing financial 
literacy, business management, and 
teacher training—are advancing access 
to quality education (SDG 4) for women.
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Nadia Baaji- Trainee Silanwali Vocational Skills Center
"My household was struggling financially to a point where it was getting 
difficult to arrange meals for my children. When I learned about Kashf’s 
Vocational Training Center at Silanwali, I immediately enrolled myself in 

lacquer art classes. In merely 15 days, my lacquer art skills advanced to the 
point where I began taking orders and earning a steady income. This enabled 
me to cover household expenses, support my children's education, and meet 

my own needs. In the future, I aspire to exhibit my craft internationally”
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REMOVING OBSTACLES TO HEALTH
 INEQUALITIES FOR WOMEN 

Women carry a triple burden of 
diseases namely communicable, non-
communicable, and reproductive health-
related issues. Therefore, women’s 
healthcare needs as well as out-of-
pocket expenditures are expected to be 
higher than men’s. 

However, resource and information 
constraints inhibit women’s access 
to quality health care which not only 
impacts their physical health but 
also their productivity and workforce 
participation. Improving women’s access 
to affordable primary and secondary 
health care is essential for a poverty-
free society and for reducing income 
inequalities. It is for this reason that 
Kashf has made significant efforts to 
seek affordable and sustainable solutions 

to provide a holistic suite of health 
services that integrate preventive and 
curative care. 

The journey that started in 2007 with 
the bundling of inpatient cover through 
insurance has continued and expanded 
over the years and now includes primary 
health care services including outpatient 
cover through free health camps and 
health clinics, and health education 
through trainings. 

All these efforts made by Kashf to 
ensure that women can access quality 
health care are in alignment with SDG 
3 (Good Health and Well-Being), SDG 
10 (Reduced Inequalities), and SDG 17 
(Partnerships for the Goals). 
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PRIMARY HEALTH CARE:
PROMOTING HEALTH THROUGH KNOWLEDGE

Sheherbano Baaji- Participant in Maternal and Reproductive Health 
Trainings

"In my family, girls are married off at a young age, and my two daughters were 
married at just 12. Before Kashf’s training, I didn’t realize that many of the 

pre-natal complications my daughters and I faced were due to early marriages. 
My third daughter, now 12, was also engaged to her cousin. However, after the 
training, I decided to delay her marriage until she was older. I am determined 
to break this cycle and will not allow her to marry until she is 18, ensuring she 

doesn't face the same struggles. This ends here"

Health Indicators for Pakistan confirm 
ineffective and unmet primary 
healthcare needs, especially for women 
and children. The maternal mortality 
ratio stands at 274 per 1,000 live births 
and has also not declined significantly 
in the last few years[1]. Maternal deaths 
due to preventable causes like sepsis, 
hemorrhage, and hypertensive crises 
are common. Only 33% of pregnant 
women make four or more visits to a 
health facility for antenatal care and 
almost half of the births still take place 
without skilled birth attendants[2]. In 
young children diarrhea, which accounts 
for 60% of infant and child deaths, and 
respiratory illnesses, which cause 20% of 
all deaths under the age of 5 years), are 
still the leading cause of infant and child 
mortality.

With access to healthcare services 
further constrained due to lack of 
income and limited awareness of the 
health care needs, Kashf recognizes 
the gap in affordable and effective 
primary healthcare solutions for not only 
disease management in the short run 
but also improved health outcomes in 
the long run. Therefore, over the years, 
Kashf has extended its overall focus on 
bridging the information gap related 
to the reproductive health of women. 
As of June 2024, Kashf has reached 
80,000 women to educate them on 
issues and practices relating to family 

planning methods, the importance of 
birth spacing, steps that could prevent 
infant and maternal mortality, and more. 
Taking into account the socio-cultural 
dynamics, Kashf expanded the ambit of 
these trainings to include mothers-in-
law and men to utilize their influence in 
enabling change. 

Understand Birth Spacing

Family Planning Methods 

Precautions to Reduce Maternal Mortality

 Precautions to Reduce Infant Mortality

Importance of Vaccination for Children 

Importance of Regular Checkup during Pregnancy 

Importance of a Regular Balanced Diet During Pregnancy

 Precautions to Reduce Infant Mortality

18%81%

21%

7%

25%

19%

17%

19%

17%

76%

84%

71%

76%

82%

82%

80%

[1] https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7993172/
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Discussed family planning methods with Other Family Members

Suggested other pregnant women in circle to consul 
a certified health care professional

A third-party assessment undertaken in 
2023 to gauge the impact of the train-
ings showed an enhanced understanding 
of the participants on reproductive health 
issues and their management. The train-
ings also reflected the importance of such 
programs at the community level as about 
three-fourths of the women cited Kashf’s 
training as the source from where they 
received that information. 

As a result of improved information on 
the above, 22% of women discussed fam-
ily planning methods with their husbands 
and 17% reported taking better care of an 
expectant mother in their household, thus 
translating into better reproductive health 
practices within households.

22%

17%

14%

11%

11%

Discussed family planning methods with husband

Are taking better care of pregnant HH member

Consulting a certified health care professional during pregnancy

CHANGE IN PRACTICE AFTER TRAINING



51 Kashf Annual Report 2024

Despite shouldering significant caregiv-
ing responsibilities and having greater 
healthcare needs, women often depri-
oritize their own health due to various 
social, cultural, and financial factors. 
These challenges contribute to a cycle 
of neglect that adversely affects their 
overall well-being. In response, Kashf’s 
primary healthcare initiatives aim to 
alleviate affordability, availability, and 
mobility constraints for women seek-
ing care. In partnership with insurance 
providers, Kashf organizes free health 
camps within its branches throughout 
Pakistan, offering consultations and free 
medications. 

Over the past seven years, Kashf has 
organized 613 health camps that pro-
vided services to 77,000 patients, with 
80% being women. The high attendance 
at these camps underscores the unmet 
primary health needs of low-income 
households and highlights how financial 
barriers to accessing care deter women 
from seeking necessary consultations. 

To further enhance access to quality pri-
mary health care for women, Kashf has 
made a significant advancement by es-
tablishing a health clinic at its Nowshero 
Feroze branch in Sindh. This clinic oper-

ates on a "brick and click" model, pro-
viding free consultations and over-the-
counter medications. The clinic serves 
approximately 20-25 patients daily, with 
80% of them being women. To evaluate 
the clinic's impact on health expendi-
tures, 100 respondents were surveyed 
about their treatment costs compared to 
visits to their regular healthcare provid-
ers. Results indicated that 69% expe-
rienced a reduction in health expenses 
after consulting at Kashf's clinic. 

On average, patients reported spending 
Rs.1,922 at other medical facilities for 
outpatient consultations, while they only 
spent Rs.174 at Kashf’s clinic. Respon-
dents attributed this significant cost 
difference to consultation fees and med-
ication costs typically incurred at other 
clinics.

These findings underscore the substan-
tial potential of Kashf’s clinics to make 
primary health care more affordable for 
low-income families, particularly ben-
efiting women who often face financial 
barriers in accessing necessary health 
services.

PRIMARY HEALTH CARE:
AFFORDABLE OUTPATIENT SOLUTIONS
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Additionally, the clinic fosters health 
education and awareness encouraging 
preventive practices that promote better 
long-term health. 

Through telephonic correspondence, 
using the clinic platform, Kashf has 
provided preventive health information 
regarding communicable and non-
communicable diseases like malaria, 
dengue, protection from heat waves, and 
diarrhea. 

FOR WHAT AILMENT DID YOU 
CONSULT THE CLINIC? 

Fever, sore throat, body aches

Blood Pressure

71%

9%

6%

6%

6%

Pregnancy Related Issues

Skin Related Issues

Other Issues 
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Bakhtawar Baji- Health Clinic User
 Bukhtawar Baji shares her experience after being treated at the clinic:

"I began experiencing blurred vision that hindered my embroidery work, and 
costly private clinic visits only worsened my condition. After visiting Kashf’s 
OPD, I received effective treatment, much of it free, and my vision improved 
within weeks. I was able to restart my embroidery business and resume my 

income. I am very satisfied with the clinic's services and will continue seeking 
treatment there."

Promoting Health Through Knowledge

80,000 women 
educated on maternal 

and reproductive 
health

77,000 patients 
through 613 health 
camps; 80% women

16 million individuals 
covered

4,000 men trained 
on Maternal and 

Reproductive Health

1,000 patients 
through Kashf's Clinic; 

80% women
70% claims by 

women

Affordable Out Patient Care Specialized Care



54 Kashf Annual Report 2024

A significant part of Kashf’s efforts in 
removing barriers to healthcare include 
inpatient coverage through insurance. 
Access to specialized health care through 
risk coverage has been shown to have 
a direct relationship with increasing 
health-seeking behavior among women, 
leading to improved long-term health, 
productivity, and economic participation. 
Realizing the impact, Kashf introduced 
micro health insurance. An important 
feature of Kashf’s health insurance is 
the inclusion of maternity coverage to 
address the higher healthcare needs of 
women due to reproductive health.

Currently, Kashf is the largest distributor 
of health insurance to low-income 
households in Pakistan, with 40% of 
all micro health insurance provided 
through Kashf. With two insurance 
products, comprehensive inpatient 
insurance known as Kashf Sehatmand 
Zindagi Bima (KSZB) and a hospital 

cash program known as Kashf Care 
(KC), Kashf has over 2,900,000 active 
policyholders with an average claims 
ratio of 73%, indicating a high uptake. 
Further bifurcation of the claims data 
also shows a higher claims uptake by 
women. Of the total claims received 
in the last year, 69% were made by 
women for their own treatment of the 
claims made by women, 83% were 
related to maternity while 17% were for 
other diseases, with half of them being 
gynecological issues. 

The high incidence of women requiring 
treatment linked to reproductive health 
shows a higher need for health coverage 
for women compared to men. It also 
shows that in the absence of this facility, 
women will have greater out-of-pocket 
expenditures or may compromise on 
getting the required treatment due to 
limited disposable income, enhancing 
income inequality within the household.

Claim Ratio Gender-wise

The product is bundled with the 
loan to cover expenses due to 
hospitalization of all immediate 
family members (client, her husband, 
unmarried daughters, and sons 
below 25 years of age), along with 
maternity cover.

The product is also bundled with the 
loan to cover the loss of wages in 
case of hospitalization.

Kashf Sehatmand Zindagi Bima (KSZB): 

Kashf Care (KC): 

SPECIALIZED HEALTH SERVICES: INPATIENT COVER THROUGH INSURANCE
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Nida Shafique- KSZB User
"Kashf's KSZB facility was a lifeline during a difficult time when my husband 
was unable to work, and I needed a C-section. Their insurance covered most 

of the hospital bill, allowing me to get treatment without financial strain. The 
claims process was seamless, and I received the reimbursement within two 

weeks. Unlike previous times when I had to be hospitalized for deliveries, I didn’t 
have to borrow money from anyone, and I’m incredibly grateful to Kashf for this 

essential facility"

Kashf’s holistic suite of interventions—
encompassing health education, 
outpatient services, and specialized 
treatment—demonstrates a strong 
alignment with and contribution to the 
achievement of the UN's Sustainable 
Development Goals (SDGs). Specifically, 
these efforts support SDG 3: Good 
Health and Well-Being by promoting 
comprehensive healthcare access; SDG 

10: Reduced Inequalities by addressing 
health disparities among underserved 
populations; and SDG 17: Partnerships 
for the Goals by fostering collaboration 
with various stakeholders to enhance 
healthcare delivery. Through these 
initiatives, Kashf effectively addresses 
the multifaceted challenges of 
health access and equity, ultimately 
contributing to healthier communities.

Good Health
and Wellbeing Partnership for the Goals

Advancing good health & well-being

SDG 3 SDG 10 SDG 17

Reduced 
Inequalities
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Gender council Member- Zakia Ghulam Rasool
"As a Local Health Worker in Thatta, I volunteered at Kashf’s Gender Council 
Session on early-age marriages. During a community discussion session, a 

distressed mother sought help to protect her two daughters, aged 13 and 11, from 
being forced into marriage to settle a family dispute. Having attended Kashf’s 

sessions on the dangers of early marriage, she understood the severe health risks 
and lifelong inequality her daughters would face and refused to accept this fate. 

Together, we filed a petition in the district court, and the judge ruled in her favor, 
ordering police protection for the girls. I am proud to have worked with Kashf in 
providing a platform for justice and supporting this mother’s brave stand for her 

daughter’s future."

ADVOCATING FOR GENDER EQUALITY 
THROUGH SUSTAINABLE CHANGE 

Generating dialogue through advocacy has been a key component in Kashf’s mission 
of transformation. Kashf has utilized several innovative ways to generate that 

change at the grassroots level and initiate debate on these issues at the national 
level. 

GENDER COUNCILS
Kashf initiates community-level 
dialogue through the establishment of 
Gender Councils, which engage active 
community members—both men and 
women—in advocating for change 
within their spheres of influence. 
These councils, moderated by a 
Gender Trainer, provide a platform for 
regular discussions on gender issues, 
the development of action plans, and 
the sharing of success stories. As of 
June 2024, Kashf has facilitated the 
establishment of 50 gender councils with 
400 active members across Pakistan. In 
line with Kashf’s mission of enhancing 
women’s participation in society, 50% 
of the council members are women. 

The council members comprise Kashf’s 
clients, Lady Health Workers (LHWs), 
educationists, ex-councilors, and other 
community stakeholders who are 
sensitive to gender issues and are ready 
to engage with the community to bring 
transformation. The Gender Councils 
have played a pivotal role in raising 
awareness about critical issues such as 
the consequences of early marriage on 
women's health and well-being, the 
importance of girls' education, and the 
burden of unpaid care work. Through 
these efforts, the councils are nurturing 
a more gender-sensitive society and 
are driving meaningful change in their 
communities.
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COMMUNITY THEATER

Through compelling storytelling and 
exceptional performances, in partnership 
with local theater groups, Kashf has 
tactfully highlighted a wide range of 
issues affecting women’s health and 
opportunities through community 
theaters. The issues include but are not 
limited to, unpaid care work, family 
planning, early marriage, and gender 
sensitization. As of 2024, Kashf has 
organized 669 theater performances, 
reaching approximately 69,000 
community members and addressing 
critical gender-related concerns.

Leveraging its network of schools 
through the Kashf School Sarmaya (KSS) 
initiative, Kashf has also used theater 
to raise awareness among children 
and school management. In 2023, 
Kashf conceptualized and executed a 
performance focused on the importance 
of hand washing and its impact on 
health, followed by a hands-on exercise. 
This event was attended by 600 
children and 400 community members, 
furthering Kashf’s efforts to promote 
health education at the community level 
and aligning with SDG 6; Clean Water 
and Sanitation.
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MEDIA CAMPAIGNS
To expand the reach of the awareness 
campaigns and initiate dialogue at a 
national level, Kashf ventured into a 
new and expansive realm of mainstream 
media and delivered powerful stories 
of women challenging societal norms, 
overcoming adversity, and standing 
tall in the face of criticism. These 
drama serials brought forth important 
issues that not only contributed to the 
policy-level discourse but also broke 
stereotypes regarding popular content 
in commercial television. The serials 
produced by Kashf include:

•	 Rehai (2013): Addressed child 
marriage, the discussion also 
contributes to the adoption of the 
Sindh Child Marriage Restraint Act, 
raising the minimum age of marriage 
to 18.

•	 Udaari (2016): Focused on child 
abuse. The issues raised in the serial 
initiated a national discussion on 
child abuse. The discussion also 
contributed to the discourse that led 
to the introduction of Anti-Rape Bill 
which introduced death penalty or 
life imprisonment for rape of minors 
or mentally/physically disabled 
individuals.

•	 Aakhri Station (2018): Covered the 
multiple issues relating to domestic 
violence and mental health issues. 

•	 Dil Na Umeed To Nahi (2021): 
Explored in depth the dark reality of 
society which manifests itself in the 
form of human trafficking

•	 Kuch Ankahi (2023): Addressed the 
issue of inequality in property rights 
and gender stereotypes

 
Kashf latest production, Zard Patton 
Ka Bunn has discussed the importance 
of family planning and has attempted 
to shed light on the barriers faced 
by women in accessing health and 
education.

Through community engagements and 
media campaigns, Kashf is aiming for 
a gender-equal society where women’s 
access to opportunities is enhanced 
and inequalities are reduced as a result. 
The multi stakeholders’ partnerships in 
cascading the gender equality messages 
across a wide group of audiences, Kashf 
is contributing to the achievement 
of SDG 5 (gender equality), SDG 10 
(reduced inequalities), and SDG 17 
(partnerships for the goals). 

Sustainable Change through 
Advocacy

Gender Equality
SDG 5

Partnership for the Goals
SDG 17
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Expanding 
Outreach

Branch 
Network

Innovative 
credit 

solutions 
to mitigate 
climate risks

Credit 
support 
to young 

entrepreneurs

New health 
clinics in 

Sindh

Expansion 
of training 
programs

Suite of 
Credit 

Products

Tailored 
insurance 
to build 

resilience

Capacity 
building

Community 
engagement 

programs

Initiatives 
to highlight 
barriers to 

justice

Climate Resilience Youth Engagement Health and 
Nutrition

Gender Justice

LOOKING AHEAD

Advancing the mission to transform 
lives through women’s economic 
empowerment, Kashf is excited to 
share the interesting initiatives for 
the coming year. In Financial Year-
2024-2025, Kashf aims to expand its 
operations reaching new areas to further 
its mission of a gender-equal poverty-
free society. With a focus on financial 
inclusion, climate resilience, health and 
nutrition, youth entrepreneurship, and 
gender justice advocacy, Kashf aims to 
expand the product offerings to provide 
a holistic solution to tackle the multiple 
dimensions of poverty that present 
themselves as barriers to women’s 
financial inclusion. 

To combat the pressing challenges 
posed by climate change, Kashf will 
be recalibrating its financial products 
and services using both a gender lens 
and a climate resilience approach. The 
goal is to develop innovative climate 
insurance and financial solutions 
that directly address climate-related 
risks. Additionally, Kashf is developing 
innovative products to help households 
manage health challenges during 
climate-related disasters and reforming 

health insurance to meet the unique 
needs of low-income families in 
vulnerable areas. Moreover, Kashf will be 
developing agricultural credit products 
to support rural households, also most 
vulnerable to climate change, thus 
ensuring food security for low-income 
communities. 

Kashf is particularly looking forward to 
engaging with youth through its micro-
equity program especially designed to 
ignite entrepreneurial spirit by providing 
training and credit support thus enabling 
young innovators to bring their business 
ideas to life. Alongside this, Kashf’s 
training programs will equip young girls 
with essential financial literacy and 
digital skills, empowering them to take 
control of their financial futures with 
confidence. 

To enhance educational access for girls, 
Kashf will focus on improving the quality 
of education in low-income private 
schools, particularly for female students. 
By improving educational outcomes for 
girls, Kashf aims to create a pathway 
for future opportunities, ensuring that 
education serves as a powerful tool for 
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empowerment. Moreover, to enhance 
economic opportunities, Kashf will be 
offering credit facilities that will support 
female mobility through two-wheelers, 
improving women’s access to jobs and 
resources. Kashf is also introducing 
credit products that promote renewable 
energy adoption, tackling the critical 
issue of energy poverty head-on. 

In the realm of health and nutrition, 
Kashf is set to establish new health 
clinics in Sindh, specifically designed to 
serve low-income women and families. 
These clinics will provide affordable 
primary healthcare, addressing the 
unique health challenges faced by 
women in these communities. Kashf’s 

engaging community programs will 
continue to flourish, using theater and 
interactive training sessions to tackle 
critical health topics, from maternal 
care to nutrition and chronic diseases. 
In Kashf’s commitment to fostering 
equality, Kashf aims to conduct gender 
justice training that raises awareness 
and sensitizes both men and women to 
the importance of gender equity. Kashf’s 
advocacy efforts will also highlight the 
barriers women face in accessing justice, 
highlighting their profound impact 
on society as a whole. Through these 
exciting initiatives, Kashf is dedicated to 
empowering women and creating a more 
economically secure future for all.
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Saudi Pak’s issuance of a PKR 1.0 billion repayment guarantee 
to the Kashf Foundation is a strategic initiative that enables 
the expansion of financial services to women, small businesses, 
and underserved communities. This partnership underscores 
Saudi Pak’s dedication to driving impactful and sustainable 
growth while addressing key social and economic challenges. 
By broadening access to financial inclusion, the initiative 
exemplifies Saudi Pak’s forward-looking approach to creating 
meaningful, long-term contributions to economic resilience and 
inclusive progress, benefiting communities across Pakistan. 

Kashf exemplifies BIO's investment principles, demonstrating 
resilience, a strong commitment to gender empowerment, and a 
proven track record of driving positive social change. Operating 
in a challenging environment characterized by high illiteracy 
rates, limited workforce participation, and economic instability, 
Kashf has consistently delivered affordable financial and non-
financial services to low-income households.

Through its innovative business model, Kashf has not only 
survived but thrived, earning recognition for its contributions 
to poverty alleviation and women's empowerment. The 
organization's unwavering adherence to the SDGs aligns 
perfectly with BIO's mission to promote financial inclusion 
for underserved populations. Kashf's leadership in advancing 
gender equality, both within its organization and through its 
social advocacy initiatives, further underscores its commitment 
to creating a more equitable and inclusive society.

MESSAGES FROM OUR 
PARTNERS

SAUDI PAK 

BIO  



63 Kashf Annual Report 2024

At Incofin Investment Management, we invest for impact to 
drive inclusive progress and sustainable transitions. Our long-
standing partnership with Kashf Foundation is an example of 
our shared commitment to expand access to financial services 
for underserved communities. We aim to improve resilience to 
climate change and empower women to be changemakers in 
their own communities. Incofin looks forward to standing beside 
Kashf and delivering this vital work for many years to come.

At Enabling Qapital, our partnership with Kashf Foundation 
reflects our shared vision of advancing financial inclusion and 
women's empowerment. Kashf's innovative microfinance 
solutions, combined with their comprehensive services, align 
perfectly with our mission to create lasting social and financial 
impact.
We are particularly impressed by Kashf's pioneering work 
in developing accessible financial products for underserved 
communities, especially their women-centric health insurance, 
which addresses critical needs in low-income households and 
offers transformative support.
Kashf's holistic model, integrating financial products with 
skills development and social advocacy, demonstrates a deep 
understanding of the challenges faced by women entrepreneurs. 
By providing both access to finance and vital support, Kashf 
equips women to thrive as business owners and community 
leaders.
As we look to the future, our partnership continues to drive 
meaningful progress in Pakistan’s financial landscape. Together, 
we are not just expanding access to financial services but 
helping build a more inclusive and resilient economic future for 
all.

Incofin

Enabling Qapital  

Proparco is proud to work with Kashf Foundation, whose 
dedication to financial inclusion of Pakistani women contributes 
to the UN Sustainable Development Goals. By providing 
financial services to low-income households, Kashf aims to 
reduce poverty and fostering economic growth through the 
development of micro-businesses. We fully support Kashf’s 
creative initiatives to promote gender equality, empower 
women, and enhance the resilience of rural communities against 
climate change. As we look "Beyond the Horizon”, we believe 
that our long-standing partnership will build a sustainable and 
inclusive future for the next generations.

Proparco 
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The partnership between the Asian Development Bank (ADB) 
and Kashf Foundation is significantly contributing to advancing 
financial services, particularly for women-led micro, small, 
and medium-sized enterprises (MSMEs) in Pakistan. ADB's 
support includes a $25 million syndicated loan to expand the 
foundation's lending operations, which is crucial for improving 
women's access to finance. This access is vital in empowering 
women economically, addressing the limited financial inclusion 
for women and MSMEs, and contributing to Pakistan's 
sustainable development.
 The partnership aligns with the UN Sustainable Development 
Goals (SDGs), particularly SDG 5 (Gender Equality) and SDG 8 
(Decent Work and Economic Growth), by helping low-income 
women entrepreneurs and households gain access to financial 
products and services. Through this collaboration, Kashf 
Foundation supports a more inclusive financial sector, which 
is essential for sustainable growth in Pakistan's underserved 
communities.

 In 2024, the partnership continues to focus on expanding the 
reach of microfinance to uplift women-led enterprises. This 
collaboration is part of ADB's broader agenda to promote gender 
equality and inclusive financial development across Asia and the 
Pacific.

Canada firmly believes that promoting gender equality and 
empowering women and girls is the most effective approach to 
eradicating poverty and building a more peaceful, inclusive, and 
prosperous world. This belief underpins all our initiatives and 
drives our commitment to transformative change, which is why 
we are proud to partner with the Kashf Foundation to advance 
gender equality and equitable growth in Pakistan. Through 
our partnership, we are enabling women and girls to exercise 
their decision-making capacity and agency as entrepreneurs, 
raising awareness around social and cultural norms related 
to women’s and girls’ economic roles in communities, and 
changing perceptions of women’s formal participation in the 
workforce. Together, we are making strides towards a world 
where everyone can thrive. We recognize the importance of 
this partnership and the impactful collaboration with Kashf 
Foundation, and we look forward to continuing our work 
together to create lasting positive change.

ADB

GLOBAL AFFAIRS CANADA  
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KASHF SUPPORTERS
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1C, Shahrah-e-Nazria-
e-Pakistan, Lahore, 
Pakistan

Tel: +92 (42) 111 981 981 
Fax: +92 (42) 3524 8916

www.kashf.org


