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1
Microfinance Services 

Credit for Business 
Credit for Livestock 
Credit for Low-Cost Private Schools 
Credit for Young Entrepreneurs 
Credit for Consumption Smoothening 
Credit for Emergency needs 
Credit for Home Improvement

2
Safety Nets 

Credit for Life Insurance 
Comprehensive Inpatient Health Insurance 
Hospital Cash Health Insurance 
Livestock Insurance 
Micro Pension Scheme
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3
Capacity Building 
and Training

Financial Education Training 
Business Development Training 
Vocational Skills Training 
Livestock Training 
Teacher’s Training

4
Health and Well-
Being

Maternal and Reproductive- 
Health Training 
Health Camps 
Kashf’s Telehealth Clinics

5
Social Advocacy 

Gender Councils 
Community Theatres 
Public Service Campaigns 
Drama Serials 

About Kashf
Established in 1996, Kashf Foundation 
is Pakistan’s first specialized 
microfinance institution.

Regulated by the Securities and Exchange Commission 
of Pakistan as a Non-Banking Microfinance Company. 
Kashf continues to be a torchbearer in promoting 
women’s entrepreneurship by providing holistic and 
client-centric financial and non-financial services 
targeted at female micro-entrepreneurs. Leveraging a 
robust credit appraisal methodology and strategically 
designed capacity-building support for women 
entrepreneurs, Kashf delivers transformative impact 
at the household level – enabling women micro-
entrepreneurs, fostering sustainable change in 
low-income communities and advancing gender equity.
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Vision
Financial services for all in 
a poverty-free and gender-
equitable society

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

Kashf upholds the highest standards of integrity, 
ensuring all interactions are guided by honesty, respect, 
and mutual dignity.

Diversity  
& Merit

Kashf fosters a culture of teamwork where every voice 
is heard, providing equal opportunities through a fair 
and transparent appraisal system.

Ethical  
Transparency

Kashf’s operations are rooted in fiduciary responsibility 
and ethical practices, placing customer satisfaction and 
accountability at the forefront.

Adaptive  
Innovation

Kashf embraces a culture of continuous learning and 
openness, to respond proactively to the emerging 
needs of the communities.

Environmental 
Stewardship

Kashf balances social responsibility with long-term 
environmental protection, striving for a sustainable 
future for the planet.

Institutional 
Sustainability

Kashf is dedicated to fostering self-sufficiency for 
the organization and clients, through continuous 
improvement and innovation.

Core Values
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Letter from the 
Managing Director 
Dear friends of Kashf,

Since its action research phase in 1996, Kashf 
Foundation has grown into a nationwide movement by 
2025—celebrating 30 years of partnering with women 
to turn aspirations into achievements and barriers into 
breakthroughs. This journey is not only the story of 
Kashf’s growth as an institution; it is above all the story 
of millions of women who placed their trust in Kashf, 
and whose courage continues to shape a more inclusive 
and progressive Pakistan.

The year 2025, like many before it, tested us all. 
Inflation, high interest rates, and political uncertainty 
weighed heavily on households across the country. 
Yet, in these difficult times, Kashf did not just endure, 
it thrived. By year’s end, Kashf’s family has grown 
to 926,566 active clients across 422 branches in 
75 districts, making Kashf the largest microfinance 
institution for women and the largest micro-insurance 
provider in Pakistan, underscoring the importance and 
demand of financial services during turbulent socio-
economic times. 

However, behind these numbers are the inspirational 
journeys of our Bajis who continue to inspire us every 
day. Among them is Iqbal Baji, who joined Kashf 22 
years ago as a young widow determined to face every 
challenge in her life with courage and resilience. With 
her first Kashf loan in 2003, she wisely invested in 
a home-based bakery that has since flourished into 
a successful business, enabling her to purchase a 
new home and provide education for all her children. 
Her story showcases the quiet resilience of women 
everywhere who, given a chance, can transform not only 
their own lives but those of generations to come.

Over the past three decades, we have advanced 
with the conviction that true empowerment comes 
from investing in the entire value chain of women’s 
entrepreneurship, through a process that requires a 

Kashf Foundation has grown into 
a nationwide movement by 2025—
celebrating 30 years of partnering 
with women to turn aspirations 
into achievements and barriers into 
breakthroughs.
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comprehensive transformation of the economic system. 
One that uplifts women economically, builds their 
capacities, strengthens social protection, prioritizes 
health and well-being, and reshapes the mindsets 
that prevent women from progressing. In 2025, 
Kashf continued to enhance its model by strategically 
strengthening its five interconnected pillars.

Furthermore, innovation remained at the heart of 
Kashf’s work in 2025. This year, we rolled-out the 
Khushal Mustaqbil Plan (KMP), Pakistan’s first women-
centered micro-pension scheme — enabling women 
to build and secure their future. Alongside this, Kashf’s 
Micro-Equity Program created new opportunities for 
young entrepreneurs to grow sustainable businesses, 
laying the foundation for job creation. At the same time, 
capacity building continued as a cornerstone of Kashf’s 
efforts. Through advocacy and training programs, Kashf 
reached more than 730,000 individuals in 2025.

Moreover, Kashf’s micro-insurance program grew to 
cover nearly 5.7 million policyholders, providing vital 
security against health shocks and unforeseen crises. 
Alongside this, Kashf’s telehealth services reached 
close to 30,000 patients, helping to bridge critical 
healthcare gaps for women and families in underserved 
areas, while preventive care and awareness on better 
health practices were addressed through the maternal 
and reproductive health trainings provided to 52,000 
individuals. By integrating financial services with health 
education and care, Kashf has ensured that gains from 
women’s economic participation are both protected and 
sustained. 

Perhaps the most transformative impact has been on 
reshaping mindsets. Through social theatre initiatives 
and media campaigns, Kashf continued to influence 
conversations on gender roles, family planning, and 
women’s rights. Our flagship drama serial, Zard Patton 
Ka Bann, carried these messages into millions of homes, 
challenging stereotypes and inspiring new attitudes 
toward women’s agency and leadership.

Looking ahead, Kashf’s vision is to build a stronger, 
more inclusive future. Rising poverty levels, coupled 
with increasing climate-related vulnerabilities, present 
significant threats to low-income households, especially 

women. Kashf stands poised to tackle these challenges 
with innovative and sustainable solutions that integrate 
climate-adaptive financial services and strengthen 
clients’ capacities for climate risk preparedness and 
resilience.

Furthermore, with nearly 45% of Pakistan’s population 
now living below the poverty line, Kashf is prioritizing 
support and programs for communities living in chronic 
poverty. Kashf will further expand its health services by 
establishing additional telehealth clinics in communities 
with limited access to preventive care, ensuring that no 
household is left behind on the path to resilience and 
prosperity.

On this 30-year milestone, I extend my deepest 
gratitude to the Board of Directors, Kashf’s dedicated 
team, partners, and most of all, Kashf’s clients, who are 
Kashf’s strength and its true inspiration. Together, we 
are shaping a future, where financial inclusion is not just 
a goal, but a tangible reality. 

With gratitude and hope,

Roshaneh Zafar
Managing Director
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Chairperson’s 
Message
To the Kashf Foundation Community,

Pakistan today faces persistent and overlapping 
economic challenges, rising unemployment, currency 
depreciation, and inflation, all of which continue 
to erode purchasing power and strain household 
budgets, pushing many families to the brink of survival. 
Compared to a decade ago, the number of people living 
below the poverty line has doubled: from 55 million in 
2015 to 108 million in 2025. 

However, the burden of increased poverty is not evenly 
distributed. Gender-disaggregated data reveals that 
over 75% of the poor in Pakistan are women and girls. 
Constrained by limited access to education, mobility, 
and finance, most women remain confined to informal 
and low-paying work. 

According to the 2025 UNDP Human Development 
Report, Pakistan continues to rank among countries 
with low human development, with an HDI value of 
0.544 and a global ranking of 168 out of 193 nations. 
This reflects limited progress in health, education, and 
living standards. Furthermore, the Gender Inequality 
Index of 0.536 (ranked 145 out of 172 countries) further 
exposes deep-rooted gender disparities and structural 
barriers that continue to hinder women’s equal 
participation across social and economic spheres.

This exclusion is further evident in labor and financial 
access statistics: 78% of female workers are employed 
in the informal economy, and 86% women are financially 
excluded, highlighting the vast gender-based barriers 
in accessing formal financial services. Sectoral data 
further shows that while male borrowers increased by 
17% over a year, female borrowers only grew by 8%, 
indicating a trend where rising poverty and inequality 
are coinciding with growing perceptions of women as 
"risky" borrowers—leading to a shift in financing away 
from them.

Kashf remains unwavering in its vision of 
a Pakistan where no woman is left behind 
— where empowerment is not merely 
an outcome, but the very foundation of 
national progress.
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In this context of declining focus on women, Kashf 
Foundation stands out. I would like to acknowledge 
and congratulate Kashf for remaining unwavering in 
its mission to empower women, despite increasing 
uncertainty and market pressures. While others shifted 
priorities during periods of economic volatility, Kashf 
doubled down on its mission, continuing to invest in 
women and simultaneously achieving remarkable 
growth. So far Kashf has served more than 8.3 million 
clients, and disbursed PKR 340 billion in loans, which 
are a testament to Kashf’s impressive performance. 
These loans have been a source of hope and change 
for millions of households across Pakistan. Kashf’s 
Operational Self-Sufficiency (OSS) of 133% and 
129.38% Financial Self-Sufficiency (FSS) shows that 
social impact and financial sustainability are not 
mutually exclusive.

Kashf’s continued innovation, from expanding safety 
nets for its borrowers to developing and integrating 
non-financial services that enhance women’s skills, 
capacity, and self-confidence reflects a holistic 
approach to empowerment. Coupled with robust 
advocacy efforts to shift mindsets and dismantle 
societal barriers, these initiatives reflect Kashf’s 
unwavering commitment to transforming society 
and positioning women as active economic agents. 
The impact of these programs is further reinforced 
by independent assessments revealing that 40% 
of women who remained engaged with Kashf’s 
microfinance program experienced reduced poverty 
levels, while 90% reported improved incomes. Such is 
the transformative impact of targeted microfinance 
programs. 

However, there is a long way to go, and much more that 
needs to be done. As of 2025, approximately 45% of 
Pakistan’s population is living below the poverty line 
set at $4.2 per day. Even among those living in poverty, 
the World Bank has reported that extreme poverty, 
measured at $3.0 per day, has risen to 16.5%, a four 
time increase from a decade ago. In addition, nearly 
10 million more individuals are at risk of falling into 
poverty, reflecting the growing fragility of household 
incomes. Moreover, the combined income of those 
living below the poverty line, estimated at PKR 3,200 
billion, accounts for only 3% of Pakistan’s GDP in 

FY 2025—well below the global poverty benchmark 
and leading to an estimated poverty gap of 12%. At 
their core, these figures reveal the enduring financial 
disconnect between aggregate growth indicators and 
the lived economic realities of low-income households. 
While Pakistan’s economy continues to expand on 
paper, millions remain excluded from meaningful 
participation in that growth. 

In this context, the microfinance sector should serve 
as a bridge between economic expansion and social 
inclusion, channeling financial services to those left 
behind by the formal banking system. Yet, Pakistan’s 
microfinance landscape remains fragile — constrained 
by limited access to capital, weak institutional 
representation, and an underdeveloped regulatory 
environment. Despite persistent appeals to the State 
Bank of Pakistan (SBP) for a dedicated credit line and 
repeated policy efforts to enhance financial inclusion, 
the sector’s reach and resilience remain restricted. 

It is within this challenging environment that Kashf 
Foundation has showcased the potential that 
microfinance has to offer. Over the past three decades, 
Kashf has demonstrated how access to finance, coupled 
with empowerment and education, can transform lives, 
and strengthen communities.

As Kashf celebrates 30 years of service, I extend my 
heartfelt congratulations to the entire Kashf team, as 
well as to our partners, donors, and well-wishers, all of 
whom have been integral to this remarkable journey of 
resilience, trust, and transformation. With the continued 
trust of our clients, the dedication of our team, and 
the steadfast support of our partners, Kashf remains 
unwavering in its vision of a Pakistan where no woman 
is left behind — where empowerment is not merely an 
outcome, but the very foundation of national progress.

With warm regards,

Dr. Hafiz A. Pasha
Chairperson, Board of Directors
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Board of Directors

Dr. Hafiz A. Pasha
Chairperson, Board of 
Directors

ECONOMIST, POLICY ARCHITECT & RETIRED CIVIL SERVANT

Dr. Hafiz A. Pasha is a renowned economist and retired civil servant with a Ph.D. in 
Economics from Stanford University and an M.A. from the University of Cambridge. 
He has held key national and international leadership roles, including Advisor to 
the Prime Minister, Federal Minister for Finance, Founder Chairman of the Pakistan 
Poverty Alleviation Fund, Vice Chancellor of the University of Karachi, Director of 
the Institute of Business Administration, and Managing Director of the Institute of 
Public Policy. Internationally, he has served as Assistant Administrator and Regional 
Director for Asia and the Pacific at UNDP and as a Member of the World Bank Board 
of Governors.

Ali Hassan Habib
Non-Executive Director

ENVIRONMENTAL STEWARDSHIP & CLIMATE ADAPTATION

Mr. Ali Hassan Habib is a leading environmental professional and entrepreneur, 
holding a Master’s in Environmental Sciences from Punjab University, Pakistan, and a 
Bachelor’s in Electrical Engineering from the University of Illinois, Urbana-Champaign, 
USA. He is currently CEO of SAMA^Verte and Managing Partner of HIMA^Verte, a 
prominent sustainability consulting firm in Pakistan. From 1995 to 2014, he served as 
CEO of the World Wide Fund for Nature (WWF) and has contributed to organizations 
such as the Adventure Foundation and Aziz Jehan Begum Trust for the Blind. His 
engagement with government bodies, including the Prime Minister’s Tourism Board 
and Punjab Chief Minister’s Climate Change and Environmental Task Force, highlights 
his commitment to sustainability. His work has been recognized with awards including 
the UNIDO Project Finance Advisory Network (PFAN) award and the World Bank 
global award for energy efficiency initiatives in Punjab in 2018.



Kashf Annual Report 2024/25 11

Shazad Dada
Non-Executive Director

CAPITAL MARKETS & GLOBAL BANKING

Mr. Shazad Dada is a distinguished banking and capital markets professional with 
over 30 years of experience across the United States, the Middle East, and Pakistan. 
He most recently served as President and CEO of United Bank Limited (UBL) and 
has held senior roles at Standard Chartered Bank (Pakistan) Ltd and Barclays 
Pakistan. He began his career at Deutsche Bank Securities in New York, ultimately 
becoming Managing Director of the Mergers, Acquisitions, and Corporate Advisory 
Group, and later served as Managing Director and Chief Country Officer of Deutsche 
Bank AG Pakistan. Shazad has also held various non-executive positions, including 
President of 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 contributes to multiple educational and financial 
institutions.

Rumina Syeda Hasan
Non-Executive Director

PUBLIC HEALTH & INFECTIOUS DISEASES

Dr. Rumina Hasan (MBBS, PhD, FRCPath) is a distinguished medical professional who 
completed her medical and postgraduate education at University of London, UK. She 
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 for healthcare workers and 
researchers in Pakistan. Dr. Hasan serves 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).
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Navid Shahzad
Non-Executive Director

MEDIA, EDUCATION & SOCIAL ADVOCACY

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

Board of Directors

Fatima Asad Khan 
Non-Executive Director

DIGITAL TRANSFORMATION & CORPORATE STRATEGY

Ms. Fatima Asad Khan is the CEO and Board member of Abacus Consulting, bringing 
over 24 years of experience in Corporate Governance, Digital Transformation, 
Strategic Change, and Human Capital Management across diverse sectors. She has 
served as an independent director on the boards of Lahore University of Management 
Sciences (LUMS), Faysal Bank, Kashf Foundation, Bata Pakistan, and Kaarvan Crafts 
Foundation. An MBA graduate from LUMS, Ms. Khan also holds a Corporate Director 
Certification from Harvard Business School and is an active member of the Harvard 
Corporate Directors, Diversity and Inclusion Hub Leadership Council, and Women 
Executives on Boards forums.

Arif Masud Mirza
Non-Executive Director

FINANCIAL AUDIT & SUSTAINABILITY STANDARDS

Mr. Arif Masud Mirza is a Chartered Accountant and has been serving as the Regional 
Head of Policy for ACCA MENASA since 2014. He previously held key roles including 
Country Head of ACCA Pakistan and Finance Manager & Company Secretary at First 
International Investment Bank Ltd. He has also contributed as a technical advisor 
to the Global Reporting Initiative (GRI) South Asia Advisory Group and the Multi-
stakeholder Steering Committee on integrating UN Sustainable Development Goals 
(SDGs) into corporate practices.
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Sadia Khan
Non-Executive Director

FINTECH & CORE BANKING SYSTEMS

Ms. Sadia Khan is a seasoned fintech executive with over 20 years of industry 
experience, including 12 years in C-suite roles, most recently as CEO of AutoSoft 
Dynamics. She has led 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. She has also overseen 
treasury system installations at the Bank of Punjab, National Bank of Pakistan, and 
Askari Bank. Prior to AutoSoft, Ms. Khan worked with Deutsche Bank in New York. 
She holds a Bachelor’s degree in Computer Science from Rutgers University and 
serves on the Board of Naseeb Online Services (Pvt.) Ltd.

Khawar Mumtaz
Non-Executive Director

HUMAN RIGHTS & REPRODUCTIVE JUSTICE

Ms. Khawar Mumtaz is the Chairperson of the National Commission on the Status 
of Women and a prominent leader 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. Ms. Mumtaz holds a Master’s degree in International Relations 
and a diploma in French. Her expertise includes 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 
contributions, she was also awarded the civil honor Sitara-e-Imtiaz.

Rabia Khan 
Non-Executive Director

GENDER SPECIALIST & PUBLIC POLICY

Ms. Rabia Khan is a lawyer and holds a Master’s Degree in Public Policy and 
Management from Carnegie Mellon University, USA. She has extensive experience 
in Gender and Development, having worked with the Canadian International 
Development Agency (CIDA) and the International Union for Conservation of Nature 
(IUCN) on sustainable development initiatives. After retiring from development 
consulting in 2018, she co-manages an organic farm overseeing production, 
marketing, and sales. Since 2004, Ms. Khan has also served as Director of Kaarvan 
Crafts Foundation, Lahore.
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AUDITORS

A. F. Ferguson & Co. Chartered 
Accountants (PwC) 

308-Upper Mall, Shahrah-e-Quaid-e-
Azam, Lahore - 54000, Pakistan

www.pwc.com/pk

TAX ADVISORS

KPMG Taseer Hadi & Co 

351 Shadman-1, Jail Road, Lahore

tel: +92 42 111-kpmgth (574684)

fax: +92 42 3742 990-7

LEGAL ADVISORS

Mandviwalla & Zafar

7/B-1, Aziz Avenue, Canal Bank 
Gulberg V, Lahore

tel: +92 42 35715479

www.mandviwallaandzafar.com

Butt & Company Advocates

Peoples Building, 5-Farid Kot Link 
Road, Lahore

tel: +92 42 37238945

shahbazbuttadv199@gmail.com

REGISTERED HEAD OFFICE
1 C, Shahrah-e-Nazaria-e-Pakistan, 
Lahore, Pakistan

tel: +92 42 35248901-25

www.kashf.org

Corporate 
Information
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Credit, Program and Finance Committee

Mr. Shazad Dada (Chair)
Dr. Rumina Syeda Hasan (Member)
Ms. Navid Shahzad (Member)
Mr. Ali Hassan Habib (Member)

Audit Committee

Mr. Arif Masud Mirza (Chair) 
Ms. Fatima Asad Khan (Member) 
Mr. Shazad Dada (Member)

Investment Committee

Mr. Arif Masud Mirza (Chair)
Ms. Fatima Asad Khan (Member)

Human Resource Committee

Ms. Rabia Khan (Chair)
Ms. Fatima Asad Khan (Member)
Mr. Ali Hassan Habib (Member)

Information Technology Committee

Ms. Sadia Khan (Chair)
Mr. Arif Masud Mirza (Member)
Ms. Navid Shahzad (Member)

Risk Management Committee

Dr. Hafiz A. Pasha (Chair)
Mr. Arif Masud Mirza (Member)
Ms. Rabia Khan (Member)
Ms. Fatima Asad Khan (Member)

Governance and Nomination Committee

Dr. Hafiz A. Pasha (Chair)
Ms. Rabia Khan (Member)
Ms. Roshaneh Zafar (Managing Director)

BOARD 
COMMITTEES

Ms. Roshaneh Zafar

Ms. Shahla Rehan

Mr. Mumtaz Iqbal

Mr. Faisal Saeed Malik

Mr. Shahzad Iqbal

Ms. Saira Soofi

Mr. Mueen Afzal

MANAGEMENT 
COMMITTEE

Dr. Hafiz A. Pasha
Chairperson /  
Non-Executive Director

Ms. Rabia Khan
Non-Executive Director

Ms. Fatima Asad Khan
Non-Executive Director

Mr. Arif Masud Mirza
Non-Executive Director

Mr. Ali Hassan Habib
Non-Executive Director

Dr. Rumina Syeda Hasan
Non-Executive Director

Ms. Sadia Khan
Non-Executive Director

Ms. Navid Shahzad
Non-Executive Director

Mr. Shazad Dada
Non-Executive Director

Ms. Khawar Mumtaz
Non-Executive Director

BOARD OF 
DIRECTORS

Ms. Roshaneh Zafar
Founder & Managing 
Director

Mr. Shahzad Iqbal 
Chief Financial Officer

Ms. Saira Soofi 
Company Secretary

KEY EXECUTIVES
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Geographical Outreach
Kashf Foundation has evolved from a small 
action-research project into a nationwide 
movement. By 2025, our operations have 
scaled to 422 branches across 75 districts. 
This strategic expansion ensures that financial 
services and social empowerment opportunities 
reach underserved women entrepreneurs 
from the coastal regions of Sindh to the 
mountainous terrains of Khyber Pakhtunkhwa.

Punjab 39 Districts

Sindh 25 Districts

Khyber Pakhtunkhwa 9 Districts

Balochistan 1 District

Federal Territory Islamabad

PROVINCIAL REACH

Total Districts 75

Total Branches 422

INSTITUTIONAL TOTALS
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A Nationwide Movement

These 422 service points are more than just 
offices; they are the frontline where 926,566 
active clients access the "Microfinance 
Plus" model; integrating credit with capacity 
building and social protection.

Kashf Branches

5.9M
POLICYHOLDERS

926,566
ACTIVE 
CLIENTS

8.3 M+
CLIENTS SERVED 
SINCE 1996
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Kashf Foundation closed FY 24–25 as one of Pakistan’s 
leading microfinance institutions for women, serving 
926,566 active clients and accounting for 17% of all 
female borrowers in the sector. This achievement 
is particularly important when viewed against the 
backdrop of the sector’s overall outcomes.

The microfinance sector currently serves 12 million 
active borrowers, including 5.5 million women. However, 
gender-wise growth trends remained highly inequitable, 
with male borrowers increasing at 17%, compared 
with only an 8% growth among female borrowers. 
Consequently, the share of women in the total borrower 
base declined by 2 percentage points—from 47% 
to 45%, which is in stark contrast to both India and 
Bangladesh where women borrowers comprise 99% 
and 90% of outreach respectively.

This shift suggests that profit motives, climate-related 
pressures and the increasing risks associated with 
growing poverty, may have led institutions to focus 
more on financing male-led businesses. In contrast, 
despite such pressures, Kashf continues to serve 
women entrepreneurs, while maintaining a strong 
portfolio growth rate of 29% combined with a high-
performing portfolio quality with a Portfolio at Risk 
(PAR) of just 0.36%, thus significantly outperforming 
the sector’s PAR of 6.36%. Kashf’s impressive 133% 

operational self-sufficiency, combined with a disciplined 
risk management approach has enabled it to confidently 
scale its services to underserved populations. Overall, 
Kashf’s performance underscores a strong business 
case for investing in women borrowers.

Conscious of the rising inflation and its impact on credit 
needs, Kashf ensured that disbursement decisions 
were in synch with the clients’ growing credit appetite. 
Kashf’s average disbursement size stood at PKR 
64,863, an increase of 10% from last year, which was 
also higher than the sector’s average of PKR 56,715. 
This underscores Kashf’s commitment to delivering 
meaningful, enterprise-focused capital specifically 
tailored to the unique needs of women entrepreneurs.

Along with credit, Kashf also extended insurance 
coverage to 5.7 million individuals, an increase of 30% 
from last year, sustaining Kashf’s position as the largest 
distributor of micro-insurance in Pakistan, covering 
55% of all insured clients in the sector. The diverse 
insurance portfolio including credit life, health, livestock, 
and micro-pension products creates a comprehensive 
safety net for low-income families, ensuring long-term 
security alongside economic opportunity.

Kashf also continued to expand its outreach with 
respect to the capacity building program to clear 

Organizational Snapshot  
2024–2025
In an era where the microfinance sector faces increasing risks and profit-driven shifts, 
Kashf Foundation remains a steadfast anchor for female micro-entrepreneurs.

OSS: 133% FSS: 129% 
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the obstacles that women entrepreneurs face when 
it comes to running successful enterprises. In FY 
24-25, Kashf’s training initiative reached 732,436 
individuals. Through training initiatives that focused 
on financial literacy, business management, maternal 
and reproductive health, teacher training, and gender 
justice, Kashf has fostered sustainable change both at 
the enterprise and the household levels. 

To further improve access to health and promote 
proactive health seeking behavior, Kashf expanded 
virtual health clinics to five new locations and provided 
essential healthcare to 29,287 patients; 70% of 
whom were women patients. On the advocacy front, 
Kashf launched a podcast to educate families about 
the importance of breastfeeding and maternal and 
reproductive health. It also produced the drama 
serial Zard Patton Ka Bunn to spark dialogue on girls’ 
education, limited access to healthcare, and the 
critical role of men in promoting women’s safety and 

change. In addition, Kashf doubled its theater outreach 
to raise awareness at the grassroots level about the 
consequences of early marriage.

Together, these efforts demonstrate Kashf’s 
commitment to creating a comprehensive 
empowerment ecosystem where women access capital 
alongside the protection, knowledge, and confidence 
needed to transform their lives and drive sustainable 
change in their communities.

926,566 Individuals

Active clients turning 
aspirations into 
achievements.

Driving nationwide 
expansion with a 
disciplined 0.36% PAR.

Representing 55% of 
all insured clients in 
the national sector.

29% Portfolio Growth

5.7M Policyholders
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Year-on-Year  
Operational Performance
Kashf Foundation disbursed PKR 64.48 billion in 
1,057,635 microloans in FY 24-25, an increase of 29% 
in amount and 17% in loans respectively. Among credit 
products, Kashf’s flagship enterprise product, Kashf 
Karobar Karza (KKK), increased by 18%, education 
finance (KSS) by 42% and emergency lending (KSK) 
by 48%. Furthermore, Kashf’s Murabaha portfolio also 
grew substantially with shariah compliant Murabaha 
enterprise product (KM) increasing by 14% and livestock 
product (KMM) by 60%. Nearly 75% of the loans were 

directed towards supporting women led enterprises, 
while the remaining 25% towards supporting essential 
household needs and emergency financing. 

Insurance outreach through Kashf also increased by 
30%, with 16% increase in livestock insurance, 22% in 
credit for life and 27% in micro health insurance. Over 
30,487 health insurance claims, amounting to PKR 
799 million, were processed during the year. 77% of 
these claims were for women’s treatment and 21% for 

Category Product Loans 
Disbursed

YoY Change

Business & Enterprise Financing Kashf Karobar Karza (KKK) 652,436 18%

Kashf Murabaha (KM) 33,712 14%

Livestock Financing Kashf Maweshi Karza (KMWK) 45,160 15%

Kashf Maweshi Murabaha (KMM) 985 60%

Education & School Financing Kashf School Sarmaya (KSS) 2,776 42%

Household & Personal Support Kashf Fori Karza (KFK) 236,595 48%

Kashf Sahulat Karza (KSK) 63,491 -3%

Home Improvement Loan (HIL) 8,060 459%

Kashf Top Up Karza (KTK) 14,290 0.03%

Youth Enterprise Financing Kashf Naujawan Sarmaya (KNS) 130 —

Total — 1,057,635 17%

PKR 64.48 Bn
1.05 MILLION+
Total Microloans Disbursed

29% YoY Growth

75%
Women-led Enterprises

25%
Household Support
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Insurance Product June 2024-25 YoY Change (%)

Micro Health 3,727,660 27%

Micro Life 1,872,430 22%

Livestock 46,223 16%

Micro Pension 213,987 New initiative

Total Policy Holders 5,860,300 30%

SAFETY NETS - TOTAL ENROLLED POLICY HOLDERS

CAPACITY BUILDING PROGRAMS (FY 24–25)

Category Program Participants
(FY 24-25)

Financial Literacy & Business 
Development

Financial Management Trainings 102,565

Financial Management for Young Girls 12,264

Business Accelerator Training Program 3,490

Advanced Business Accelerator Training 1,190

Business Accelerator – Vocational Skill Training 158

Business Accelerator – Livestock Training 6,721

Basic Digital Financial Literacy 486,865

Health & Well-being Maternal and Reproductive Health – Women 51,345

Maternal and Reproductive Health – Men 905

Community Awareness & 
Advocacy

Theatre Participants 47,021

Gender Justice Trainees (Community) 15,707

Gender Councils 400

Private Sector Organisations 88

Education Sector 
Engagement

School Owners and Teachers 3,717

Total Participation — 732,436

men’s treatment. The insurance claims illustrate Kashf’s 
critical role in improving women’s access to health care 
and in safeguarding families from health and income 
shocks, thus fortifying the safety net around vulnerable 
communities. 

In FY 24-25, Kashf also rolled out a unique insurance 
product, Kashf’s Micro Pension (KMP) Program. KMP 
is designed to protect low-income households against 
economic shocks and enable them to set income aside 
for low and medium terms economic goals. By June 
2025, the active enrollments under the KMP product 
stood at 213,987 clients. 
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Year-on-Year  
Financial Performance
Kashf Foundation achieved an exceptional Operational 
Self-Sufficiency (OSS) of 133% and Financial 
Self-Sufficiency (FSS) of 129% in FY 24-25. With a debt-
to-equity ratio of 78:22, Kashf effectively leveraged 
external financing to drive growth while maintaining 
financial stability. Administrative efficiency remained 
within the organizational acceptable threshold and 
increased only slightly by 1.26% to 17.85% despite a 

3.3% increase in YoY inflation as well as expansion in 
operational footprint by 10% across Pakistan. 

Furthermore, Kashf maintained a Portfolio at Risk (PAR) 
of 0.36%. Kashf’s outstanding risk profile is the result of 
rigorous credit assessment, robust monitoring systems, 
and early intervention mechanisms, ensuring portfolio 
health even in adverse economic conditions. 

Ratios Jun-25 Jun-24 YoY Change

Operational Self Sufficiency 133% 121% 12%

Financial Self Sufficiency 129.38% 110.39% 19%

Debt-Equity Ratio 78:22 79:21 -

Administrative Efficiency 17.85% 16.59% 1.26%

30 Day PAR 0.36% 0.53% -0.2%

Human Resources 
Dashboard
Kashf’s human resource metrics for FY 24–25 reflect 
strong progress in inclusive growth, gender equity, and 
institutional stability, underscoring the organization’s 
deep commitment to fostering a diverse, equitable 
and empowering workplace for all. By June 2025, the 
employee base reached 4,861 staff members, with 
women representing 51% of the total workforce. This 
commitment to diversity and gender representation is 
consistently upheld across all leadership tiers – women 
make up 50 percent of all managerial roles, hold 40 
percent of positions within senior management, and 
account for an impressive 60 percent of representation 
on Kashf’s Board. Nearly half of all employees, 50%, 
report directly to female managers, reaffirming 

Kashf’s role in fostering women’s leadership within the 
institution.

To sustain equitable and inclusive growth, Kashf 
continues to invest in robust talent development 
systems. Structured career ladder programs support 
vertical mobility, ensuring clear progression pathways 
for staff across all levels. Regular Diversity and Inclusion 
(D&I) trainings are embedded into the organizational 
culture, with 100% of employees receiving quarterly 
courses and refresher sessions during the year. These 
ongoing investments in capacity building translated 
into tangible outcomes with 49% of all promotions in 
2024–25 earned by women. Kashf also conducts annual 
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Field Staff % of 
Females

% of 
Males

Business Development Officer 51% 49%

Branch Manager 50% 50%

Area Manager 50% 50%

Regional Manager 54% 46%

Description June 2025 June 2024

Head Office Staff 128 110

Operational Staff 
(including all field staff up 
to Regional Managers)

3,847 3,338

 Field Monitoring Staff  
(Internal Audit & 
Compliance)

143 133

Microfinance Plus Staff 263 134

Support Staff 480 424

Total 4,861 4,139

evaluations of its compensation and performance 
frameworks to uphold gender pay parity, reinforcing 
fairness and equity in all HR practices.

Employee well-being remains a key pillar of 
organizational sustainability. Kashf achieved a low 
annual turnover rate of 16%, which was a result of 
comprehensive support measures designed to promote 
work–life balance. These efforts include generous 
maternity and paternity leave policies; 86 operational 
on-site daycare facilities with 126 active users; flexible 
working arrangements; and mobility support initiatives 
such as the Kashf Motorbike Scheme, which enables 
250 female staff members to commute independently 
by bike. Together, these initiatives cultivate a supportive 
and enabling environment that promotes professional 
growth for all staff members.

48%FEMALE PROMOTIONS 

Sustaining growth through merit-
based vertical mobility.

250MOTORBIKE SCHEME USERS

Providing female field staff with 
independent mobility and safety.

ON-SITE DAYCARE CENTERS

Institutionalizing work-life balance 
through family-first infrastructure.

86

ACTIVE CHILDCARE USERS

Supporting professional development 
for working parents.

126

WOMEN BOARD 
MEMBERS

60%

FEMALE 
EMPLOYEE BASE

51%

50%

WOMEN 
MANAGERS

WOMEN IN SENIOR 
MANAGEMENT

40%





The Kashf 
Story
Redefining 
Possibilities 
through 
Innovation & 
Grit



28 Kashf Annual Report 2024/25

The Kashf Story

Kashf’s journey has always been a story of hope—
hope that even in the face of obstacles, bold ideas and 
determined women can transform entire communities. 
From its very inception, Kashf was built on the conviction 
that women, long excluded from the financial system, 
could emerge as powerful agents of change when given 
the right opportunities. What followed was not just a 
story of growth, but of resilience in the face of setbacks 
and courage in moments of uncertainty. Each high point 
validated the belief that investing in women could lift 
households and reshape communities, while each low 
point offered lessons that sparked reinvention and 
innovation. In these very struggles, Kashf discovered 
its greatest strength: the ability to evolve without ever 
losing sight of its mission. Over time, these experiences 
forged an institution that is not only financially sustainable 
but also socially transformative—an organization 
that continues to redefine what is possible when 
women are placed at the center of development.
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The 30 Years Pulse

1995–2000 
Creating Space for Women: The First 
Specialized Microfinance for Women

Testing the viability of women’s entrepreneurship 
through the "Microfinance Plus" model to blend credit 
with essential capacity-building.

Achieving institutional sustainability while pioneering 
Pakistan’s first micro-insurance products and engaging 
male allies for gender collaboration.

2001–2005 
Building Resilience: Women at the Center

Scaling operations nationwide through the 
"McDonald’s Approach" and introducing specialized 
health insurance to safeguard women’s financial gains.

2006–2008 
Growth and Hard Lessons 

Transforming institutional gravity into a new dawn by 
pioneering appraisal-backed individual lending and 
launching the Consumer Protection Code.

2009–2015 
Reinvention and Diversification: The 
Phoenix Rising 

Defining the digital frontier through 100% branchless 
banking, MIS automation, and the introduction of 
AI-driven credit scoring.

2016–2020 
Driving Innovation: Digital Transformation 
and Data-Driven Decision-Making

Safeguarding nearly 600,000 clients through the 
"triple shock" of a global pandemic, economic 
recession, and catastrophic floods.

2020–2022 
Economic Downturns and Gendered 
Resilience: COVID, Recession, and 
Climate Change 

Connecting micro-entrepreneurs to global capital 
markets through historic Gender Bonds and Sukuks to 
reach nearly one million active households.

2023–2025 
A New Dawn: Building Stronger Together 
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Creating Space  
for Women
The First Specialized 
Microfinance for Women
When the idea of Kashf was first conceived, trust in 
women’s economic potential was virtually nonexistent. 
Women themselves, burdened with household 
responsibilities and limited opportunities, often 
undervalued their own financial and non-financial 
contributions to society. Between 1995 and 1998, Kashf 
began testing the viability of women as entrepreneurs 
and borrowers. Following the Grameen model of group 
lending, Kashf opened its first branch and disbursed its 
first set of loans. The initial client base was small, only 
265 women, but it was symbolically powerful, breaking 
new ground in recognizing women as economic actors. 
Kashf was for the women, by the women. 

However, those years were not without struggle. 
A delinquency crisis, with defaults reaching 74%, 
highlighted gaps in lending methodology as well as 
gaps in financial literacy amongst women. Instead 
of walking away, Kashf reaffirmed its commitment 
to women by reevaluating its approach. It realized 
that microfinance alone was insufficient; it needed 
to be paired with knowledge and skills to be truly 
transformative. By 1999, Kashf introduced its signature 
“Microfinance Plus” approach, which blended access 

Institutional Foundations

•	 1996 Action Research: Tested the 
viability of women as entrepreneurs and 
borrowers.

•	 1999 Microfinance Plus Approach: 
Introduced its signature “Microfinance 
Plus” approach, which blended access to 
credit with capacity-building interventions.

•	 Operational Sustainability: Reached 
sustainability for the very first branch by 
the year 2000.

1995—2000

ACTIVE CLIENTS

3,600

Women were no 
longer ‘invisible 
workers’—they were 
building identities as 
entrepreneurs, wage 
contributors, and 
decision-makers.
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to credit with capacity-building interventions such as 
literacy training, business skills development, and social 
awareness programs. This ensured that women were 
not just passive recipients of loans but informed and 
active agents of change within their households and 
communities.

By 2000, Kashf had scaled to 3,600 clients and 
established five branches. Notably, its very first branch 
achieved operational sustainability during this period. 
It was also around this time that, through a deeper 
understanding of clients’ cash flows, Kashf introduced 
the 'consumption loan' to support women borrowers 
in managing lump-sum expenses. Importantly, women 
were no longer “invisible workers”—they were building 
identities as entrepreneurs, wage contributors, and 
decision-makers within their families. At the time, 
Kashf’s operational self-sufficiency (OSS) stood at 33%, 
while administrative efficiency exceeded 133% due to 
the small scale of operations. However, the organization 
adopted a strategic approach by regularly tracking 
these metrics and setting annual targets to improve 
performance year over year.

My journey with Kashf began 
nearly 30 years ago, at a time 
when even taking a Rs. 4,000 
loan felt daunting. With that small 
beginning, I started stitching and 
embroidery to support our family’s 
spice and grocery business, 
all while trying to educate six 
daughters and manage household 
expenses. Kashf’s training and 
savings programs helped me plan 
better, avoid financial crises, and 
build stability. Over the years, I 
expanded my business, built a 
home, and educated my children. 
Through every step, Kashf has been 
a constant partner in my journey.

MAQSOOD BAJI  — KASHF CLIENT
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Building Resilience 
Women at the Center 

Kashf’s policies and procedures underwent a major 
transformation during this period, marking a turning 
point in how the institution approached gendered risks, 
inclusion, and empowerment. The tragic death of a 
Kashf loan officer in a cash-snatching incident was 
not only a sobering reminder of the dangers women 
face when serving in the field but also a wake-up call 
for the institution. It revealed the disproportionate 
vulnerabilities that women staff carried simply by being 
at the frontlines of financial service delivery. Kashf 
responded by rethinking its cash management systems, 
investing in system development, and taking its first 
steps toward digital integrations. 

At the same time, Kashf recognized that scaling its 
mission of empowering women required engaging 
men as allies. For a decade and a half, women had been 
the face of Kashf—both as clients and as staff—but 
by 2002, the organization realized that inclusivity also 
meant drawing men into the process of social change. 
Hiring its first male staff member was a deliberate 
step towards modeling gender collaboration in the 
workplace, signaling that the pursuit of equality must 
involve both women and men.

Another defining moment came in 2003 when Kashf 
achieved institutional sustainability, a landmark 
milestone that carried significance well beyond 
financial self-sufficiency. For Kashf, this was proof that 
women-led businesses are not only sustainable but 
also profitable—a direct challenge to long-standing 
stereotypes that had dismissed women as risky or 
unviable borrowers. 

On the product side, Kashf had already pioneered 
groundbreaking interventions. In 2000, it became the 
first microfinance institution in Pakistan to introduce 
life insurance for women clients, thus establishing the 
agency model for providing micro-insurance. The need 
for this product arose out of a response to a question 
that women often asked: “What will become of the loan 

2001—2005

Strategic Integration

•	 Male Allies (2002): Hired the first male 
staff member to model workplace gender 
collaboration. 

•	 Institutional Sustainability (2003): 
Reached a landmark milestone proving 
women-led businesses are profitable.

•	 The GR-ASA-K Approach: Standardized 
systems by blending international best 
practices from Grameen and ASA with 
Kashf’s own innovative mindset.

•	 Pioneering Micro-insurance: Became 
the first MFI in Pakistan to integrate life 
insurance.

ACTIVE CLIENTS

76,170
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if I die?” This question reflected not only the fear of 
leaving families burdened with debt, but also the deep 
cultural and religious anxieties surrounding the idea of 
departing this world while still being indebted. Research 
showed that many deserving female entrepreneurs 
were excluding themselves from accessing loans due 
to this obstacle. By offering a product that waived 
off outstanding debt in the case of a client’s death, 
while also covering funeral costs, Kashf eased these 
concerns. The product freed women from the emotional 
and spiritual burden of borrowing, empowering them 
to participate more confidently in financial decision-
making. It also provided families with a vital safety net 
against economic shocks and marked the beginning 
of Kashf’s journey as an innovator in the microfinance 
sector.

Kashf continued its systematic approach to dismantle 
the structural barriers women face. Through a carefully 
designed portfolio of trainings, women clients were 
provided with knowledge and skills that complemented 
their financial participation. Leadership programs 
emphasized team building, decision making, and conflict 
resolution, helping women grow as leaders in their 
households and communities. Financial management 
and business trainings equipped clients with practical 
skills to better run and expand their enterprises. 
Gender trainings created safe spaces for dialogue 
on critical issues such as violence against women, 
labor specialization, and the shifting roles of women 
in Pakistani society. Additionally, reproductive health 
modules gave women access to vital information on 
prenatal and postnatal care, nutrition, and preventive 
health practice, thus improving the overall health and 
well-being of women. 

By 2005, Kashf had built an active client base of 
45,000 women, while over this period it had also 
achieved the critical milestone of becoming Pakistan’s 
first sustainable microfinance provider, which was 
fundamentally built on standardizing systems, policies 
and procedures and ensuring a high level of staff 
productivity.  This was termed as the GR-ASA-K 
approach or combination of best practices from 
Grameen Bank and ASA in Bangladesh blended with 
Kashf’s innovative mindset.

For the past two decades, I’ve 
been part of Kashf Foundation’s 
journey—and it has been part of 
mine. With four daughters and no 
steady income, I turned to Kashf for 
support. My first loan of Rs 40,000 
allowed me to buy a sewing 
machine and materials to start my 
bag-making business. But it was the 
financial management and savings 
training that truly transformed 
my life. I learned how to manage 
my income, save for the future, 
and—perhaps most importantly—I 
became someone other women 
could look to for inspiration.

SAEEDA BAJI  — FM CLIENT

IMPACT SNAPSHOT | 2001–2005
Source: Third-Party Longitudinal Assessments

51% INCOME 
GROWTH

Half of all clients engaged for 
3+ years saw significant rises in 
business earnings.

ASSET 
ACCUMULATION

Long-term clients were 
significantly more likely to 
invest in washing machines, 
televisions, and mobile phones 
to reduce household drudgery.

SOCIAL 
AGENCY

Leadership and gender trainings 
led to enhanced self-confidence 
and greater control over 
household financial resources 
among women.
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Growth & Hard 
Lessons
Between 2006 and 2008, Kashf adopted what it 
called the “McDonald’s Approach to Growth,” rapidly 
scaling operations to reach 319,000 clients through 
154 branches. This period proved decisively that 
women’s demand for financial services was not a niche 
phenomenon but a nationwide reality. 

Yet, rapid expansion also brought deeper insights into 
the barriers that continued to undermine women’s 
economic participation. One critical challenge was the 
disproportionate burden of disease borne by women. 
Health shocks, compounded by the lack of access 
to affordable and quality care, were steadily eroding 
hard-won financial gains. Recognizing this, Kashf 
pioneered micro health insurance, placing women at the 
center of health financing decisions. For the first time, 
women—often the last in line for healthcare within their 
households—were given direct access to affordable 
coverage, enabling them to safeguard their well-being 
alongside their economic progress.

In the years that followed, Kashf refined this innovation 
based on an important gendered insight: while women 
valued their own coverage, their greatest concern 
was the health of their children and families. To meet 
this need, the product was redesigned to shift from 
lump-sum premiums to staggered payments that were 

2006—2008

The Scale-Up Phase

•	 The McDonald’s Approach: Rapidly scaled 
operations to reach 319,000 clients 
through 154 branches, proving nationwide 
demand.

•	 Health Insurance Pioneer: Became the 
first MFI in Pakistan to offer micro health 
insurance, placing women at the center of 
family health financing.

•	 Inclusive Redesign: Shifted from 
lump-sum premiums to staggered 
payments, expanding coverage to entire 
households for hospitalization.

ACTIVE CLIENTS

319,000

Rapid expansion also 
brought deeper insights 
unto the barriers 
that continued to 
undermine women’s 
economic participation
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easier to manage. Coverage was also expanded to 
include entire households in cases of hospitalization, 
making the insurance both inclusive and practical. This 
not only protected families from catastrophic medical 
expenses but also elevated women’s role as decision-
makers in matters of health and household well-being.

However, while Kashf was innovating and thriving, 
storm clouds were gathering both within the institution 
and across the global financial landscape. By 2008, 
these challenges converged into a full-blown crisis. 
Globally, the financial downturn brought a decade 
of unprecedented microfinance growth to a sudden 
halt. Loan portfolios stagnated, funding dried up, and 
delinquency rates soared. In Pakistan, the crisis was 
compounded by deep socio-political instability, energy 
shortages, double-digit food inflation, and rising 
unemployment, with an overlay of over-indebtedness 
and predatory lending practices at the level of the 
sector. For low-income households—especially 
women—the squeeze between shrinking incomes and 
rising costs was devastating. 

The strain was felt both in the external environment 
and within Kashf’s internal model. Clients struggling 
with food inflation and economic contraction found it 
harder to meet repayments, raising the risk of defaults. 

At the same time, “group fatigue” began to set in, 
as women managing larger loans under joint liability 
sought more flexible and individualized products. 
Political interference and regulatory uncertainty added 
further pressure, casting doubt on whether financial 
inclusion could withstand such systemic shocks. For 
Kashf, the combination of external upheaval and client 
dissatisfaction presented an existential challenge: 
to endure, it would need to fundamentally rethink its 
model, rebuild trust, and reinvent the way it served 
women.

I have been a Kashf client for five 
years, running a small tailoring 
business from my home. Last year, 
my youngest son fell seriously ill 
and had to be hospitalized. The 
treatment cost Rs. 35,000—
an amount I could never have 
managed on my own. Through 
Kashf’s KSZB facility, however, 
the entire expense was covered. 
The claims process was quick and 
hassle-free, and I received the 
funds within days. At a time of 
immense worry, I did not have to 
choose between my child’s health 
and my financial stability. I could 
simply be a mother—and focus fully 
on my son’s recovery. I am deeply 
grateful to Kashf for providing this 
health facility alongside financial 
services, as it eases the burden 
of both healthcare and financial 
stress during times of crisis. It 
allows us to face unexpected 
challenges with dignity, hope, 
and confidence in the future.

UZMA BAJI  — KSZB USER

THE 2008 CONVERGENCE

	� Global Downturn: Stagnating portfolios 
and dried-up international funding.

	� Socio-Political Instability: Deep national 
upheaval and regulatory uncertainty.

	� The "Squeeze": Double-digit food inflation 
and rising unemployment for low-income 
families.

	� Group Fatigue: Client demand for more 
flexible, individual products over traditional 
group liability.
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Reinvention & 
Diversification
The Phoenix Rising  

Emerging from the turbulence of the 2008 crisis, Kashf 
rose like a phoenix, reinventing itself with a renewed 
focus on women’s realities. Where the old model had 
been shaped by the sector’s traditions of group lending, 
Kashf chose instead to listen closely to what its clients 
were saying. Women wanted agency: they wanted to 
be responsible for their own loans rather than carrying 
the burden of group liability. Responding to this, Kashf 
became the first microfinance institution in Pakistan to 
adopt appraisal-backed individual lending. 

Reinvention extended beyond products to values and 
institutional culture. Kashf introduced a Consumer 
Protection Code that formalized its long-standing 
commitment to transparency, respect, and client dignity, 
which was a trend setting initiative for the sector. Staff 
committed to upholding ethical practices, ensuring that 
loan recovery processes remain free from coercion 
and that clients clearly understood the terms of their 
financial obligations. During this period, the rigid notion 
of 'zero tolerance on delinquency' was also set aside 
in favor of a more empathetic and client-centered 
approach. To reinforce this commitment, Kashf 
established a client complaint cell and built feedback 
loops into its operations, creating accountability from 
the ground up. The establishment of a compliance 
department further ensured that management had 
real-time insights into policy implementation in the field, 
bridging the gap between intention and practice.

This period marked not just reinvention but also 
measured growth and thoughtful innovation. By 
2015, Kashf had established an active client base 
of 246,912 women through a pioneering individual 
lending methodology—a complete departure from the 
traditional group lending approach. One of the greatest 
challenges was developing gender-friendly alternatives 
to group collateral, particularly with the introduction of 
male post-dated checks, alongside the new mandatory 

2009—2015

The Reinvention Phase

•	 Individual Lending: First MFI in Pakistan to 
transition from group liability to appraisal-
backed individual credit.

•	 Ethical Governance: Launched Consumer 
Protection Code and established a 
dedicated client complaint cell.

•	 Product Diversity: Product Diversity: 
Scaled specialized financing for schools 
(KSS), livestock (KMWK), and Shariah-
compliant Murabaha.

ACTIVE CLIENTS

246,912
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requirement for all female clients to have national 
identity cards. These new requirements led to a great 
deal of resistance at the community level, but through 
consistent client education and strengthening of client 
relationships, all these hurdles were overcome with 
time. At the sector level, given the need to combat 
over-indebtedness, a sector wide credit information 
bureau was introduced, through the participation of the 
regulators and the MF practitioners.At the same time, 
Kashf also diversified its product suite to respond to 
women’s entrepreneurial and social needs:

Kashf School Sarmaya (KSS): designed to support 
low-income private schools, many of which were run 
or managed by women as Kashf’s impact assessments 
revealed that as clients’ incomes rose, they chose 
private over public schools for their children, thus 
underscoring the need for this initiative. KSS went 
beyond providing credit and capacity-building that 
strengthened the ability of school owners to manage 
finances, administration, and long-term planning 
effectively. At the same time, the program invested 
in teachers by equipping them with modern teaching 
methodologies and tools for classroom engagement.  
The ripple effect was profound: better schools meant 
improved learning outcomes and reduced dropouts. 

Kashf Maweshi Karza (KMWK): a specialized credit 
product for livestock, coupled with livestock insurance, 
which empowered women to manage and expand 
enterprises traditionally seen as extensions of 
household labor. By formalizing livestock rearing as a 
business, Kashf elevated women’s work from invisible to 
economically valued contributions. Insurance coverage 
further reduced vulnerability to shocks such as animal 
illness or death, enabling women to take calculated 
risks, invest with confidence, and steadily grow their 
assets.

Kashf Murabaha (KM): a Sharia compliant product to 
bridge the gap for access to credit for women in Khyber 
Pakhtunkhwa (KPK)

The reinvention of this period reflected Kashf’s ability to 
turn crisis into opportunity. By listening to women and 
aligning products with their lived realities, Kashf not only 
restored trust but also expanded its impact. 

My journey with Kashf began nearly 
20 years ago with a small loan that 
sparked a new beginning. Each loan 
I took was a step forward—opening 
a grocery shop, buying a sewing 
machine, and growing my business. 
But it wasn’t just the loans; Kashf’s 
training in savings, budgeting, 
and planning gave me the tools to 
educate my children, manage our 
household expenses, and celebrate 
their weddings with dignity. From 
group loans to individual lending, 
Kashf has always evolved to make 
the path smoother for women 
like me. Today, my children stand 
independently, our home is secure, 
and I am deeply proud of the life 
we’ve built together—with Kashf 
by my side every step of the way.

NAJMA BAJI  — KASHF CLIENT

IMPACT SNAPSHOT | 2009–2015
Source: Third-Party Evaluations (2010 & 2015)

34% ECONOMIC 
IMPROVEMENT

Long-term clients achieved 
significantly higher growth than 
new borrowers.

67% SAVINGS 
CAPACITY 

Two-thirds of mature clients 
built regular savings for 
increased resilience.

WOMEN-LED 
BUSINESS 
PERFORMANCE

Women-led enterprises proved 
more profitable than family-run 
businesses.

GREATER 
SOCIAL 
CONFIDENCE

Gender trainings led to higher 
self-confidence and household 
decision-making control.
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Driving Innovation
Digital Transformation &  
Data-Driven Decision-Making  
at Kashf

The period 2016 and 2020 was an era of back-office 
digitization for Kashf. During these years, Kashf 
reimagined both internal systems and client-facing 
processes to enhance efficiency, reduce costs, and 
improve the overall client experience. 

From the outset, Kashf recognized that systemization 
was essential for scale. Its loan management system, 
the ‘Miracle Worker,’ was one of the first customized 
MIS solutions developed for microfinance institutions 
in Pakistan. Over the years, Miracle Worker has gone 
through multiple development iterations, evolving 
to meet the needs of the institution and its clients, 
reinforcing a lasting and transparent partnership.

One of the earliest and most impactful steps in Kashf’s 
digital transformation was the widespread adoption of 
branchless banking for repayments. By 2018, all Kashf 
clients across the network were making repayments 
through Alternative Delivery Channels (ADCs) such as 
Easy Paisa, Jazz Cash, and UBL Omni. For women, the 
convenience of ADCs was transformative. Repayments 
could now be made at neighborhood agents, saving 
time and reducing costs associated with travel to 
branches. At the institutional level, this innovation 
reduced cash-handling risks, lowered branch-level 
insurance costs, and freed branch managers and loan 
officers to focus on client engagement and growth 
rather than back-office processes.

In parallel, Kashf embarked on digitizing the client 
onboarding process, eliminating inefficiencies that 
had long slowed operations. A tablet-based loan 
management application was introduced and rolled 
out across all branches. The system was designed to 
work in both online and offline modes to accommodate 
low-connectivity areas, ensuring no client was left 
behind. The results were immediate, data entry time 

2016—2020

The Digital Phase

•	 MIS Evolution: Iterated the ‘Miracle 
Worker’ – Pakistan’s first customized MIS 
solution for microfinance, to enhance 
transparent institutional scaling and 
operational efficiency

•	 Alternative Delivery Channels (ADCs): 
Achieved full network migration to 
branchless banking (EasyPaisa, JazzCash, 
UBL Omni) for all repayments by 2018.

•	 AI Credit Scoring: Developed predictive 
algorithms and credit scoring models 
to shift toward objective, data-driven 
decision-making for repeat lending.

ACTIVE CLIENTS

495,893
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per client dropped by 39%, errors caused by manual 
transcription were significantly reduced. This led to 
speeding up turnaround times and building client trust. 
For women clients, this meant quicker access to loans, 
fewer repeat visits to branches, and a smoother overall 
experience.

Perhaps the most groundbreaking innovation during 
this period was the introduction of AI-driven credit 
scoring models. Leveraging two decades of client-
level data stored in its MIS, Kashf partnered with a 
data science firm to develop predictive algorithms 
tailored to its major geographic regions. These models 
assessed client-level indicators to generate credit 
scores, categorizing repeat clients into secure, low-risk, 
or high-risk groups. This innovation transformed how 
Kashf managed repeat lending. By reducing reliance on 
subjective judgment and shifting toward data-driven 
decision-making, loan turnaround times decreased 
significantly, making it easier for women to access loans 
and qualify for lending. 

This transformation phase demonstrated, when 
technology paired with gender lens, could be a powerful 
enabler of inclusion. By merging institutional efficiency 
with client empowerment, Kashf positioned itself not 
just as a microfinance provider but as a pioneer of digital 
and AI-driven financial inclusion in Pakistan.

My passion for cooking turned into 
a dream — to share the flavors of 
my kitchen with others. But with 
limited means, that dream often 
felt out of reach. A loan from Kashf 
Foundation changed everything. It 
allowed me to renovate my small 
kitchen, expand my menu, and 
launch my own brand, Food Bakery 
– Khana Wana, in partnership with 
Food Panda. What once brought 
in just a few thousand rupees 
a month has now grown into a 
thriving business earning nearly 
Rs. 100,000 monthly. Today, I not 
only manage my home with ease 
but also repay my loan proudly and 
save with confidence for the future.

HIRA BAJI  — KASHF CLIENT

OPTIMIZING THE JOURNEY

	� 39% Efficiency Gain: Achieved a major 
reduction in manual data entry time per 
client through the rollout of tablet-based 
onboarding.

	� Branchless Footprint: 100% of clients 
successfully migrated to digital repayment 
channels, reducing cash-handling risks and 
travel costs for women.

	� Objective Scale: Leveraged two decades of 
data to move from subjective judgment to 
AI-driven predictive algorithms for secure, 
low-risk lending.

IMPACT SNAPSHOT | 2016–2020
Third-Party Evaluations (2019)

50% INCOME GROWTH: Half of all clients saw 
significant rises in business earnings.

61% HIGHER SAVINGS: Majority of borrowers 
achieved greater household savings.

7x HEALTH ACCESS: Seven times more 
clients could afford vital medical care.

69% GREATER AGENCY: Women gained 
authority in household financial decisions.

51% FAMILY NUTRITION: Improved food 
consumption for women and young girls.
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Economic 
Downturns & 
Gendered Resilience 
COVID, Recession, & Climate 
Change 
Kashf’s journey has been fraught with many challenges, 
which in turn have sparked innovation and growth. 
The recalibration and reinvention of the post-2008 
years had strengthened client relationships, restored 
stability, and expanded impact. Yet, the next wave 
of challenges placed unexpected stress on both 
the system and the institution. Between 2020 and 
2022, Kashf and its clients faced the triple shocks of 
COVID-19, economic recession, and the devastating 
floods of 2022. The pandemic eroded incomes, food 
inflation stretched already thin household budgets, and 
unprecedented flooding submerged nearly a third of 
the country, directly affecting Kashf’s clients in Sindh 
and South Punjab. For many women, this was more 
than an economic crisis—it was a survival crisis that 
compounded care responsibilities and health risks. 

Yet, true to its resilient approach, these crises also 
triggered a countermovement of reflection and 
innovation. Kashf Foundation’s response to COVID-19 
was shaped by its acute awareness of the gendered 
impact of the crisis. Women, who already bore the brunt 
of unpaid care responsibilities, were hit hardest by 
shrinking household incomes and rising food inflation. 
Kashf recognized early on that unless interventions 
were designed with women’s realities at the center, 
years of hard-won gains in financial inclusion would be 
undone. In March 2020, Kashf launched its “Break the 
Chain” campaign across 325 branches in 61 districts. 
The campaign combined multimedia awareness 
content, protective equipment for staff and clients, 
and detailed SOPs for branch and field operations. 
Business Development Officers connected with 
women borrowers through phone calls and videos to 
share preventive information, while compliance teams 

2020—2022

The Crisis Response

•	 “Break the Chain”: Launched a multimedia 
awareness campaign across 325 branches 
in 61 districts to safeguard staff and 
clients, reaching women through phone 
and digital video tools.

•	 Business Continuity: Prioritized stability 
by rescheduling loans and introducing 
recapitalization funds to prevent the 
undoing of years of financial inclusion 
gains.

•	 Climate Adaptation: Leveraged COVID-era 
restructuring tools to respond swiftly to 
the 2022 floods, providing emergency 
awareness and digital services to 
submerged regions.

ACTIVE CLIENTS

592,460
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ensured safety protocols were followed rigorously. At 
the same time, Kashf prioritized business continuity 
for women entrepreneurs. It rescheduled loans, eased 
repayment burdens, and introduced recapitalization 
loans in line with global best practices. Specialized 
trainings, titled “Don’t Let Corona Happen to Your 
Business,” equipped clients with digital tools to 
sustain their enterprises. Kashf also piloted digital 
wallet disbursements, a major step forward in financial 
inclusion, with over 80% of participating women 
reporting confidence in using their accounts. 

The integration of digital communication tools, coupled 
with empowering frontline staff to make timely 
decisions, became the turning point in helping clients 
navigate this unprecedented crisis. By safeguarding 
women’s access to finance, providing financial literacy 
and digital training, and designing staggered repayment 
systems, Kashf helped cushion households from 
economic shocks and preserved women’s role as 
income earners and decision-makers. This measured 
and gender-sensitive response built organizational 
resilience, preparing Kashf for the challenges that 
followed.

When catastrophic floods hit Pakistan in 2022, Kashf 
was able to respond swiftly and responsibly. The 
systems and tools developed during COVID, including 
loan restructuring, emergency awareness campaigns, 
and digital financial services, allowed Kashf to adapt 
quickly to the urgent needs of its clients. Yet, the scale 
of devastation also underscored a new reality: climate 
shocks are becoming a persistent threat, and women in 
low-income households are among the most exposed. 

The floods highlighted the urgent need for climate 
resilience strategies that go beyond financial services, 
equipping households with the knowledge, resources, 
and adaptive tools to reduce vulnerabilities in the face 
of future crises.

I have always relied on my livestock 
to support my family, but before 
Kashf’s training, I didn’t realize 
how much more I could do to help 
them thrive. My animals survived 
on basic fodder, little water, and 
no proper care or record-keeping. 
During Kashf’s two-day training, 
I discovered the importance 
of balanced nutrition, timely 
vaccinations, and careful record 
management. I also learned how to 
care for calves, so they grow strong 
and healthy. Now, my animals 
are better nourished, their milk 
production is improving, and I feel 
a new sense of confidence and 
stability knowing that my family’s 
future is becoming more secure.

BHIRAWAN BAJI  — KMWK CLIENT

NAVIGATING THE TRIPLE SHOCK

	� The COVID Shock: 325 branches were 
activated under the “Break the Chain” 
campaign, combining multimedia 
awareness with rigorous SOPs to protect 
the community across 61 districts.

	� Don’t Let Corona Happen to Your 
Business: Equipped clients with digital 
tools to their sustain their enterprises.

	� Digital Wallet Disbursement: Kashf piloted 
digital wallet disbursements, a major step 
forward in financial inclusion, with over 
80% of participating women reporting 
confidence in using her accounts.
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A New Dawn
Building Stronger 
Together  

The turbulence of 2020–2022 gave way to a new 
dawn for Kashf. Emerging stronger from these crises, 
Kashf began to explore new horizons, deepening 
its product base to address the evolving needs of 
women and their households. Recognizing that women 
entrepreneurs often required additional working 
capital to stabilize and grow their businesses, Kashf 
introduced business recapitalization loans, Kashf Top 
Up Loan (KTK), designed to help micro-entrepreneurs 
consolidate their enterprises, manage cash flows more 
effectively, and seize new opportunities for expansion. 
At the same time, Kashf launched home improvement 
loans, providing women with the resources to invest 
in safe, functional, and dignified living spaces for their 
families—a step that acknowledged that decent housing 
is as vital to poverty alleviation as access to finance.

Building on this momentum, Kashf introduced one 
of its most groundbreaking products, the Kashf 
Micro-Pension (KMP). Developed in direct response to 
women’s articulated need for financial security, KMP 
was structured around short- and medium-term goals 
such as children’s education, healthcare expenses, 
household assets, and business reinvestment. It 
provided a disciplined yet flexible mechanism for 
women to set aside small, regular contributions, 
gradually creating a financial cushion that could be 
accessed when most needed. Providing women with 
a safe and reliable means to put aside their money has 
been a critical step in strengthening the resilience of 
low-income households. When women plan for the 
future, it is not merely an act of prudence—it is an 
investment in the future well-being of their families.

At the same time, Kashf continued to look beyond 
finance to the broader determinants of women’s 
well-being. Recognizing that health shocks frequently 
eroded financial progress, Kashf piloted preventive 
health clinics, offering affordable consultations and 
medicines while promoting proactive health-seeking 

2023—2025

The Maturity Phase

•	 Capital Market Integration: Issued South 
Asia’s first Gender Bond (PKR 2.5 billion) 
and Pakistan’s first Gender Sukuk (USD 5 
million) to connect micro-entrepreneurs 
directly to global capital.

•	 Social Protection: Rolled out the Khushal 
Mustaqbil Plan (KMP), the nation's first 
women-centered micro-pension scheme, 
securing futures for over 220,000 
households.

•	 Health Access: Expanded to five OPD 
Virtual Clinics, providing affordable 
consultations and healthcare to nearly 
30,000 patients in underserved areas.

ACTIVE CLIENTS

926,566
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behavior. This intervention directly reduced the 
out-of-pocket burden on low-income households and 
empowered women to safeguard both their health and 
their economic gains.

This period was not only about product diversification 
but also institutional growth. In just two years, Kashf 
expanded significantly—from 382 branches in 2023 to 
422 branches by 2025—broadening its outreach and 
reinforcing its position as a leader in women-focused 
microfinance. By introducing a suite of products that 
addressed multiple dimensions of women’s lives—
business growth, household well-being, health, and 
financial security, Kashf reaffirmed its holistic model 
of empowerment, proving once again that women’s 
financial inclusion must extend beyond credit to 
encompass dignity, resilience, and long-term prosperity.

With Kashf’s support, I transformed 
my passion for craftsmanship into a 
thriving shoe-making business and 
gained the confidence to stand on 
my own feet. For the first time, I felt 
truly financially independent. Each 
month, I now set aside Rs. 2,000 
through the KMP Platinum Plan — a 
safe and trustworthy alternative 
to the informal neighborhood 
committees that so often deceived 
women like me. With this amount, 
I was able to rebuild my rooftop, 
turning it into a space of comfort 
and pride for my family. I plan to 
continue contributing so I can 
one day invest in my daughter’s 
business — she shares my love 
for entrepreneurship and dreams 
of walking the same path of 
independence I have begun.

RUBINA BAJI  — KMP CLIENT

MARKET LEADERSHIP

	� AAA Credit Rating: In 2023, PACRA 
assigned the highest credit rating to 
Pakistan’s first Gender Bond (PKR 
2.5 billion), creating a bridge between 
private investors and 30,000 women-led 
enterprises.

	� $5M Gender Sukuk: Issued in 2025 as 
the country’s first gender-focused Islamic 
finance instrument, this "Social Sukuk" 
expands Shariah-compliant Murabaha 
across underserved regions.

	� 220,000 Secure Futures: The rollout 
of the Khushal Mustaqbil Plan (KMP) 
established Pakistan’s first women-
centered micro-pension scheme, providing 
a disciplined safety net for long-term 
goals.

	� 926,566 Active Clients: By the 30-year 
milestone, Kashf achieved a nationwide 
footprint of 422 branches, serving nearly 
one million women as active agents of 
social and economic change.

THE 30-YEAR VERDICT
Independent Evaluation by the University of Minnesota (2024)

90% INCOME GROWTH: 90% of repeat borrowers 
reported significantly higher earnings.

41% POVERTY DECLINE: 41% of long-term clients 
saw a measurable drop in poverty scores.

19% JOB CREATORS: Nearly 1 in 5 women hired 
employees, becoming local job creators.

80% RESILIENCE: 80% of women gained the 
buffer needed to manage unexpected costs.
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Investing in women 
is not only fair, but 
smart economics, 
with impact that 
radiates far beyond 
finance.

PKR 2.5B
GENDER BOND

USD 5M
GENDER SUKUK

AAA
RATING

133%
OSS
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Kashf’s Innovations: 
Expanding the Frontiers of 
Women’s Empowerment
Over the years, Kashf’s innovations have not only diversified its portfolio but 
also reaffirmed its deep commitment to listening to women and responding to 
their evolving realities. By extending empowerment beyond credit into micro-
pension, health, housing, and security Kashf developed a holistic approach 
that strengthened women’s financial resilience and well-being. This foundation 
paved the way for a bold new chapter: connecting women’s microbusinesses 
directly to capital markets.

In December 2023, Kashf Foundation broke new ground by issuing 
Pakistan’s—and South Asia’s—first-ever Gender Bond. Backed by a 100% 
principal guarantee from InfraZamin Pakistan and arranged by Arif Habib 
Limited, the PKR 2.5 billion (USD 8.7 million) bond received a AAA credit rating 
from PACRA. Its proceeds are financing 30,000 women-led microenterprises, 
improving housing for low-income women, and strengthening education 
infrastructure, especially for girls. 

With 40 private investors participating, the Gender Bond created a powerful 
bridge between Pakistan’s capital markets and women entrepreneurs at the 
grassroots level. By aggregating thousands of small, women-led businesses 
into a single, investable portfolio, the Gender Bond turned a structural 
challenge into a market opportunity. Kashf demonstrated—through data and 
performance—those microbusinesses can be profitable, resilient, and socially 
transformative. This innovation not only expanded women’s access to finance 
but also proved that gender-intentional investing can yield both sustainable 
financial returns and deep social impact.

Building on this success, Kashf issued Pakistan’s first-ever Gender Sukuk in 
2025, arranged by Symbiotics—the global impact investment platform—and 
valued at USD 5 million. As Symbiotics’ first Sukuk and the country’s first 
gender-focused Islamic finance instrument, it marked a historic step forward. 
Classified as a “Social Sukuk,” it aligns with ICMA’s sustainability standards 
and AAOIFI’s Shari’ah guidelines. With I-AM Vision Microfinance as the anchor 
investor, proceeds are expanding Kashf’s Shariah-compliant Murabaha 
product in underserved regions like Khyber Pakhtunkhwa, empowering 
women to start and grow enterprises. Together, the Gender Bond and Sukuk 
redefine inclusive finance showing that investing in women is not only fair but 
smart economics, with impact that radiates far beyond finance.
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SNAPSHOT: THE KASHF JOURNEY

1996–1998 1999–2000 2002 2003

Triumphs & Tribulations

Action Research: 
"Microfinance for women, 
by women.

265 pioneer 
clients.

Hiring Men for the First 
Time. A deliberate 
step toward modeling 
gender collaboration and 
inclusivity.


First MFI in Pakistan to 
introduce Life Insurance 
for women.

Scaling to 5 branches 
and 3,600 clients with 
33% Operational Self-
Sufficiency (OSS).


First MFI to become 
Sustainable; reached 
45,000 clients.


Redesign of life insurance 
to include funeral costs 
and debt waivers.

Initial Delinquency Crisis:

74% default rate testing 
the viability of the model.

Institutional Sacrifice. A 
cash-flow officer is lost in 
a cash-snatching incident.

This tragedy led to a total 
redesign of cash-management 
and staff safety systems.
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2006–2008 2009–2015 2016–2020 2020–2022

1996200020052010201520202025

The McDonald’s Approach 
to Growth. 

Rapid scaling to 319,000 
clients through 154 
branches.

Transition from group 
liability to Individual 
Lending.

Introduction of the 
Consumer Protection 
Code and Client Complaint 
Cell.

Reached 246,912 clients 
through a complete 
methodology redesign.

2007

First MFI to offer Micro-
Health Insurance.

The Existential Crisis. 
Convergence of global 
downturn, food inflation, 
and "group fatigue".

COVID-19 &  
The New Normal

The Digital Shift: 100% 
migration to branchless 
banking (ADCs) and 
‘Miracle Worker’ MIS 
adoption.

Product Diversification: 
Scaling of School Finance 
(KSS), Livestock (KMWK), 
and Health Insurance 2.0.

Maintained 592,460 
active clients despite 
COVID and catastrophic 
floods.

Launched "Break the 
Chain" campaign; 
introduced loan 
rescheduling and digital 
wallet pilots to survive the 
"Triple Shock".

The 
Phoenix Rising
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2022–2023 2025

Achieved 131% OSS with 
727,226 clients and 382 
branches.

2023: Launched South 
Asia’s first Gender Bond 
(PKR 2.5B) and the first 
Kashf Health Clinic.

	� Awarded Gold-Level Certification for Excellence in 
Client Protection.

	� Launched USD 5 million Gender Sukuk with 
Symbiotics — a first for Pakistan.

	� 926,566 active clients across 422 branches.

	� 243,849 women trained through social advocacy 
and capacity building.

	� 3,727,660 Micro Health policyholders | 220,024 
Micro-Pensions (KMP).

	� 5 OPD Virtual Clinics providing care to 29,287 
patients.

	� 133% OSS | 129.38% FSS | 0.36% PAR (30-Day).

Triumphs & Tribulations

SNAPSHOT: THE KASHF JOURNEY
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For years, I carried the silent weight 
of infertility—seven long years of 
hope, disappointment, and endless 
visits to doctors, while my husband 
was never once asked to be tested. 
The burden, as always, rested on 
me. Then one day, during a Kashf 
MRH session, everything changed. 
My mother-in-law and I learned that 
fertility challenges can affect either 
partner. That simple truth cracked 
open a world of possibility. For the 
first time, she agreed that her son, 
too, should seek a medical checkup 
and assured me of her support. In 
that moment, the years of blame 
began to lift. It was no longer 
just my fault, it was our journey, 
and with that understanding 
came healing and hope.

ROBINA BAJI  — MRH TRAINEE

1996200020052010201520202025
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Evidence on the Impact of  
Kashf's Programs

Poverty Alleviation & Income Security
Over the last 30 years, Kashf has created a lasting impact in the lives of millions of 
women across Pakistan. This success has been made possible through a holistic 
approach, which integrates financial services with education, training, and advocacy to 
enable sustainable change. 

From the very beginning, Kashf has prioritized 
measuring and mapping its impact, consistently 
welcoming independent evaluations. The purpose has 
been clear: to remain accountable, to ensure programs 
are aligned with women’s needs, and to keep the 
organization on track toward its mission.

The most recent independent evaluation was 
undertaken in 2024, through a collaborative effort by Dr. 
Shekar Zahra, Chair of Entrepreneurship and Professor 
of Strategy and Entrepreneurship, and Dr. Linhui Wu, 
PhD candidate at Carlson School of Management, 
from the University of Minnesota, along with Dr. Ine 
Paeleman, Associate Professor of Entrepreneurship 
from Antwerp University. 

The study focused on assessing the impact of repeat 
borrowing on business income and poverty levels 
among Kashf’s borrowers. By combining quantitative 
analysis of client-level data with qualitative field 
interviews of women entrepreneurs, the research 
provided a comprehensive and credible view of 
how Kashf’s programs are shaping livelihoods and 
contributing to poverty alleviation.

The researchers analyzed Kashf’s client-level data 
from 2018 to 2024 and complemented this with field 
interviews of 200 women entrepreneurs. The evaluation 
focused specifically on clients who utilized their loans 
to run their own businesses—a group that makes up 
approximately 85% of Kashf’s client base.

The primary objectives of the study were twofold:

•	 	To assess whether there were any shifts in poverty 
levels as a result of accessing Kashf’s microfinance 
services

•	 	To examine changes in clients’ business income over 
time.

•	 	To understand changes in quality of life and financial 
security of the household

The review followed the credit journeys of 162,520 
women entrepreneurs who, over a period of six years, 
had repeatedly borrowed a loan from Kashf at least 
three times. These entrepreneurs had used the loan 
to manage and expand the businesses that they were 
themselves running. The findings indicated significant 
positive outcomes in both business income growth 
and poverty reduction. Specifically, 90% of the women 
reported increased business incomes, while 41% 
experienced a decline in their poverty scores, reflecting 
an overall improvement in household economic well-
being. These results highlight the positive impact 
of sustained participation in Kashf’s microfinance 
program, demonstrating its role in fostering financial 
empowerment and poverty alleviation among women 
entrepreneurs. 

The assessment also revealed direct relationship 
between business income and loan cycle (progress in 
loan cycle can also be used as proxy for higher loan 
amount), showing that repeating loans from Kashf led 
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to improved business incomes over time. However, 
the incremental increase in business income was 
significantly steeper in the first few loan cycles showing 
that microfinance plays a critical role in enabling 
business growth by improving investment in inventory, 
equipment and working capital.  

The results also showed that over time, businesses 
reach a sustainable operational phase, where 
business income continues to rise but at a diminishing 
marginal rate of increase. It calls for the need for 
further intervention either in the form of a specialized 
enterprise product or capacity building support that 
would encourage entrepreneurs to scale, diversify 
and optimize their businesses rather than maintaining 
business operations1.

The second part of the assessment involved surveying 
200 women entrepreneurs to examine the impact of 
Kashf’s loan program on the business and the overall 
well-being of the family. It involved reviewing changes 
in business management practices, income security 
and ability of women micro-entrepreneurs to meet 
household expenses. The purpose was to understand 
the qualitative impact of the microfinance support 
being provided by Kashf to female micro-entrepreneurs. 
The evaluation highlighted the transformative impact of 
Kashf’s microfinance program. 

An overwhelming 94% of respondents reported an 
improved ability to manage their businesses after 
receiving the loan, while nearly one in five women (19%) 
was able to hire employees, contributing to job creation 
within their communities. Beyond business growth, the 
loans significantly strengthened household resilience: 
80% of women stated they were better able to manage 
unexpected expenses, reflecting improved financial 
security. Similarly, 90% of respondents reported 
enhanced ability to meet their family’s nutritional needs, 
while 88% were better equipped to cover medical 
expenses, reducing health-related vulnerabilities. 
Importantly, 68% of women expressed greater capacity 
to fund their children’s education, underscoring the 
intergenerational benefits of the program.

1  Kashf calculates poverty score levels based on the score card 
adopted by PPAF

INDEPENDENT EVALUATION 
OVERVIEW

Researchers

Dr. Shekar Zahra — University of Minnesota
Dr. Linhui Wu — Carlson School of Management
Dr. Ine Paeleman — Antwerp University

Methodology

Client-level data (2018–2024)
162,520 women entrepreneurs
200 qualitative field interviews
Impact of repeat borrowing (≥3 loan cycles)

Average Loan Amount 
Over Credit Cycles

Source: Independent impact assessment by Dr. Shekar 
Zahra & Dr. Linhui Wu (University of Minnesota) and Dr. 
Ine Paeleman (Antwerp University), 2024. Average loan 
amounts across 23 credit cycles (2018-2024). 
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Impact of Microfinance on 
Client's Economic Progress

Improvement in Poverty 
Score Levels

41%

Improvement in 
Business Income

90%

100%0%

Source: University of Minnesota Impact Assessment, 2024. Analysis based on 
credit journeys of 162,520 women entrepreneurs over six years (2018-2024).

THE INDEPENDENT CONCLUSION

	� Economic Agency: The independent impact assessment demonstrates 
that Kashf's microfinance programs have been transformative in advancing 
women’s economic empowerment.

	� The Multiplier Effect: By combining access to finance with training, insurance, 
and healthcare, Kashf has helped women strengthen their businesses, improve 
household well-being, and build lasting financial security.

	� Systemic Change: The findings reaffirm that responsible, holistic microfinance 
can be a powerful driver of sustainable socio-economic change for women and 
low-income families.

88%
Better equipped 
to handle medical 
emergencies

19%
Hired additional 
employees in their 
businesses

68%
More capable to handle 
children's education 
expenses

90%
Reported improved 
ability to manage 
business

80%
Better able to manage 
unexpected financial 
needs

90%
Enhanced ability to meet 
family's nutritional needs

INDEPENDENT IMPACT ASSESSMENT (2024)
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Seventeen years ago, I began my 
journey with Kashf Foundation, 
determined to turn my dream 
of becoming a beautician into 
something real. With Kashf’s 
support, the small corner of my 
home where I once practiced 
slowly grew into a vibrant beauty 
parlor in Haripur. Step by step—
with each loan, new piece of 
equipment, and a growing online 
presence—my dream took flight. 
Today, I own three bustling beauty 
parlors, employ six talented 
women, and offer free training 
to girls eager to learn this craft. 
My income has multiplied, but 
more importantly, I have gained 
independence, confidence, and the 
joy of knowing that my success is 
creating opportunities for others.

RUKHSANA BAJI  — KASHF CLIENT
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Assessing the Impact of  
Climate Change on Women
Pakistan ranks among the top ten countries most 
severely affected by climate change. The 2022 floods 
alone impacted more than 30 million people and pushed 
9 million further into poverty. In the years ahead, both 
the frequency and intensity of such extreme weather 
events are expected to rise. Low-income households, 
particularly those dependent on agriculture, livestock, 
or small-scale enterprises, face the greatest exposure. 
Without appropriate safety nets, these families are 
often forced into negative coping mechanisms such 
as asset liquidation or reduced spending on health and 
education, further entrenching cycles of poverty. For 
women entrepreneurs, climate shocks are compounded 
by social barriers that limit access to credit, insurance, 
and adaptation resources. This intersection of climate 
vulnerability and gender inequality highlights the need 
for targeted interventions that prioritize women’s 
resilience.

In light of this growing threat, Kashf Foundation 
undertook portfolio evaluations and research initiatives 
between 2023 and 2025 to understand the impact 
of climate change on women entrepreneurs and their 
households. The most recent study, conducted in 
2024–2025 in partnership with British International 
Investment (BII) and the Frankfurt School of 
Management (FSM), assessed the impact of floods, heat 
waves, and droughts on the lives and livelihoods of 452 
Kashf clients. 

Its key objectives were to:

•	 Understand the financial impact of floods

•	 Assess coping mechanisms used to manage 
expenses and health during and after floods

•	 Evaluate the level of preparedness for future floods

•	 Identify client priorities for the future

The research primarily focused on areas that were 
severely affected by the 2022 floods across Sindh and 
Punjab. Among the 452 respondents, all reported being 
impacted by floods within the last five years. In addition, 
76% had experienced heat waves, while 14% were 
affected by droughts or water scarcity.

The socio-economic profile of the clients indicates that 
over half (53%) were between the ages of 21 and 35 
years. In terms of education, 64% of the respondents 
had never attended school. On economic activity, hand 
and machine embroidery emerged as the most common 
trade, followed by livestock rearing, cloth trading, and 
participation in agricultural work.

In terms of monthly business income, approximately 
50% of the respondents earned less than PKR 20,000, 
vwhile 45% reported earnings between PKR 20,000 
and 40,000.
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< PKR 20,000 52.33%

PKR 21,000–40,000 45.58%

PKR 40,001–60,000 1.86%

PKR 60,001–80,000 0.23%

Monthly Business Income of Respondents

CLIMATE IMPACT STUDY  
SNAPSHOT (2024–2025)

Partners

British International Investment (BII)
Frankfurt School of Management (FSM)

Sample

452 women entrepreneurs
Flood-affected regions of Sindh & Punjab

Exposure

Floods, heat waves, droughts
All respondents affected within last 5 years

Primary Focus 

Livelihood disruption
Asset loss
Recovery timelines
Preparedness gaps

Impact of Floods

Of the respondents who were impacted by floods, 72% 
reported being impacted only once in the 2022 floods, 
26% reported that they were impacted twice in the last 
5 year.

On the continuation of flooding in their communities in 
the last flooding event, 69% said that water continued 
to flow/heavy rainfall continued for over a month. As a 
result, three fourths (75%) of the respondents reported 
damage to business assets and 64% reported damage 
to household assets. Moreover, 47% respondents 
reported of health complications caused by floods and 
35% reported crop damage.

Kashf Foundation also estimated the cost of damages 
from the floods. About half of the respondents reported 
losses of up to PKR 150,000, while approximately 
one-third reported damages exceeding PKR 300,000. 
When compared with the respondents’ average monthly 
business income—ranging mostly between PKR 20,000 
and 40,000, these figures illustrate the severe financial 
burden that low-income families were forced to bear.  
As a result, about half of the respondents reported 
that they had borrowed from family, friends, or local 
moneylenders. The most frequently cited reasons for 
taking these loans included relocating to a safer place 
during the floods, meeting medical expenses, and 
rebuilding or repairing homes upon returning.

On business recovery, 65% of respondents indicated 
that it took them more than four months to restart their 

Did you experience any climate risk event in 
the last five years? (2019–2024)

Flooding /  
Heavy Rain

100%

Heat Waves 76%

Drought /  
Water Scarcity

14%
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Estimated Cost of the Damage

Estimated Flood Damage (PKR)

Up to PKR 50K 24%

PKR 50K–150K 25%

PKR 150K–300K 18%

PKR 300K–500K 20%

> PKR 500K 12%

Don’t know 1%

enterprises. This extended recovery time highlights the 
impact of the flooding event on the lives and livelihoods 
of low-income women.

Overall, the findings reveal a multi-layered impact of the 
floods:

•	 Families suffered asset losses and property damage.

•	 Many were compelled to take on additional loans to 
meet household and medical expenses; and

•	 They endured prolonged income losses due to 
displacement and a disrupted economic ecosystem 
lasting over a quarter of the year.

Impact of Heat Waves & 
Drought

The same study also looked at the impact of heat waves 
and droughts on the lives and the livelihoods of clients.  
Among the interviewed respondents, 76% reported 
being affected by heat waves, indicating that extreme 
heat has become a significant and recurring climate 

stressor. Sixty percent perceived heat waves as a recent 
phenomenon occurring this year, while 39% believed 
they now occur annually. The primary impacts were 
business-related, with 72% citing disruptions such as 
power outages, reduced business activity, and lower 
productivity. Additionally, 28% reported health issues 
and 25% experienced higher expenses due to the need 
for cooling solutions. Overall, 60% of respondents 
indicated that heat waves led to income losses 
extending beyond one month.

In comparison, 15% of clients reported experiencing 
drought at least once in the past five years, with 
impacts that were more severe though less widespread. 
Among drought-affected respondents, 97% identified 
family illness as the primary challenge, and 42% noted 
frequent sickness during drought periods. Furthermore, 
75% reported livestock-related problems, including 
inadequate pasture (38.3%), animal illness (25%), 
and livestock mortality (11.7%). To cope with these 
conditions, 20% of respondents borrowed funds to 
meet medical or veterinary costs, while others relied 
on personal savings. On average, drought conditions 
resulted in income losses equivalent to three months 
of business earnings, underscoring the substantial 
disruption to livelihoods caused by climate variability.
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Way Forward

Given that low-income households already operate with 
minimal financial buffers, these results demonstrate the 
long-term implications of climate shocks on women’s 
economic stability and household well-being. More 
than 65% of the respondents reported that they were 
not prepared to face another climate event as they 
did not have the resources to address the expected 
damage the next event could cause, that is, 91% of the 
respondents. In terms of support needed to address 
climate risk, 94% said that they would need a credit 
product, 86% said they would require financial and 
physical protection and 69% said they needed a saving 
product. The results underscore the need for tailored 
financial products, such as emergency liquidity support, 
flexible repayment mechanisms, and micro-insurance 
solutions, to help women better manage and recover 
from climate-induced losses.

In the coming year, Kashf will develop a comprehensive 
climate resilience framework to embed climate 
considerations into its systems, products, and client 
services. The focus will be on strengthening institutional 
capacity to anticipate, absorb, and respond to climate 
shocks while integrating climate awareness across 
operations. 

Kashf will enhance product design to protect 
low-income households and leverage data-driven 
insights for informed decision-making. Through 
inclusive financial solutions and community-based 
initiatives, Kashf aims to help clients rebuild sustainable 
livelihoods and position itself as a leader in advancing 
gender-inclusive climate resilience within Pakistan’s 
microfinance sector.

Damage to business assets 75%

Damage to household assets 64%

Health complications 47%

Crop damage 35%

Livestock death 14%

Animal sickness 10%

No impact 0.2%

100%0%

Respondents reported total 
business asset damage.3/4 Days, the average time required 

to restart enterprises.120+

Impact of Flooding / Heavy Rain
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Deepening Impact  
through New Programs

Unlocking Youth Potential through  
Entrepreneurship – Kashf Naujawan Sarmaya (KNS)

With nearly 43% of Pakistan’s population aged 
between 15 and 35, the country’s youth represent its 
greatest untapped resource. Each year, almost 2 million 
young people enter a saturated labor market where 
job opportunities remain scarce, and unemployment 
disproportionately impacts women. To harness youth 
potential by positioning them as job creators rather 
than job seekers, Kashf Foundation launched the Kashf 
Nojwan Sarmaya (KNS) program. 

Piloted in Faisalabad, the program employs a holistic 
approach by combining business management 
trainings, access to finance, and mentorship support.  
The pilot delivered encouraging results in FY24–25. A 
total of 150 youth entrepreneurs, half of them women, 
were supported through the program. Outcomes were 
significant, participants not only reported improved 
confidence in managing their business enterprises but 
88% of participants reported increased customers, 

50% introduced new products or services, and 31% 
transitioned from wage work to self-employment. 
Importantly, these enterprises generated an additional 
27 new jobs within local communities, underscoring the 
multiplier effect of youth-led businesses. 

Equally transformative was the impact on financial 
inclusion with 84% of the respondents stating that this 
was their first loan from a formal financial institution. 

Building on the success of this pilot, Kashf will now scale 
up KNS across Pakistan. Future expansion will adopt 
a phased approach to ensure lessons from the pilot 
are embedded into program design, while introducing 
digital channels to simplify outreach and access. Over 
the next two years, the program aims to empower 
thousands of young men and women to establish 
sustainable enterprises, drive local employment, and 
foster inclusive economic growth.

84%
First-time formal 
borrowers

31%
Transitioned to self-
employment

27
New jobs 
created

150
Youth Entrepreneurs - 
50% women

50%
Introduced new 
products/services

88%
Reported increased 
customers

KNS PROGRAM IMPACT (FY24-25)
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With my first loan, I purchased 
sock-knitting machines and 
turned a small idea into a socks-
making business. I now supply 
socks to local factories and earn 
Rs. 40,000 a month—a remarkable 
leap from the Rs. 5,000 I once 
earned as a teacher. Through 
Kashf’s Micro Equity program, I 
not only received financial support 
but also training that taught me 
how to manage my skills and 
resources more effectively. Today, 
my business doesn’t just provide 
an income—it brings stability, 
dignity, and pride to my family.

MEHWISH BAJI  — MICRO EQUITY 
CLIENT
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Expanding the Movement:  
Gender Councils as Agents of Change

Kashf Foundation launched Gender Councils to engage 
communities in advancing women’s empowerment 
through dialogue, collective problem-solving, and 
advocacy. Designed as safe platforms for open 
discussion, each council included eight community 
members—equally divided between men and women—
and two Kashf representatives. Over six months, 
members engaged in dialogue, consensus-building, 
and local outreach to raise gender awareness and 
challenge discriminatory norms including those relating 
to domestic violence, girl education, early marriages, 
women entrepreneurship and unpaid care work. From 
2022 to 2025, Kashf established 50 Gender Councils 
across Pakistan, engaging more than 3,200 members 
and cultivating community-based champions for 
equality.

 To assess impact, Kashf conducted focus group 
discussions with council members and IDIs with 
community members exploring gender representation, 
motivations, challenges, and shifts in attitudes. The 
findings showed deep personal transformation. 
Women gained the confidence to speak against 
domestic violence and assert their rights. Men began 
sharing household responsibilities and acknowledging 
caregiving and decision-making as shared roles. These 
internal shifts quickly influenced broader community 
behavior—girls were re-enrolled in school, early 
marriages were delayed, sensitive issues became 
openly discussed, and discriminatory gender norms 
were questioned. Local clerics, initially hesitant, began 
promoting messages of justice and women’s rights. 
Domestic violence increasingly became recognized as a 
community concern rather than a private issue.

Members remained committed because they saw 
tangible results. They took pride in facilitating CNIC 
registrations, addressing domestic violence cases, 
and supporting girls’ school admissions. Community 
recognition reinforced their purpose, while personal 
fulfillment from helping others sustained long-term 
engagement.

For many, the Gender Council evolved from a program 
into a movement. It became a space where men 
and women stood together as equal partners in 
creating a more just, inclusive society. Kashf’s model 
demonstrates that lasting social change grows from 
within communities when people are empowered to 
reflect, speak, and act differently.

After joining the Gender 
Council, my entire outlook on life 
transformed. I re-enrolled my 
daughters in school—including 
the one I had once withdrawn to 
marry off—realizing that their 
future should not be confined by 
tradition. Today, I dream of seeing 
her complete her education, stand 
on her own feet, and build a life 
of independence and dignity.

SHAGUFTA — GC MEMBER
(Social worker, GC member for 2 years, Mor Eminabad)

Council Composition and Sustainability

	� Councils Maintained 1:1 Gender Balance 
Throughout.

	� Majority members (65%) were aged 26-45, 
bringing maturity and energy.

Membership Duration, and Continuity

	� 73% of members served for at least 12 
months.

	� Councils successfully sustained balanced 
participation across regions.
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For 15 years, I have served as 
a Nikah registrar, performing 
countless marriages in my 
community. But after joining 
the Gender Council, my 
perspective began to shift—I 
came to understand the profound 
importance of girls’ education 
and the lifelong harm caused by 
early marriage. Since then, I have 
made a personal commitment to 
refuse any Nikah for girls under 
16, in line with the law and my 
conscience. I have also spoken to 
other molvis, encouraging them 
to take the same stand. Through 
Kashf’s Gender Councils, I have 
learned that true faith lies not in 
blind tradition, but in protecting the 
dignity and rights of our daughters.

SHAHZAD — GC MEMBER



76 Kashf Annual Report 2024/25

Closing the Loop with Health Clinics

The need for a health clinic arose from the growing 
demand for affordable outpatient care among Kashf’s 
clients, particularly as inflation and climate shocks 
made it harder for low-income households to prioritize 
healthcare. In August 2023, Kashf launched its first 
brick-and-click clinic in Sindh to bridge this gap. Within 
six months, feedback from 100 users revealed that free 
consultations were the main reason for seeking care, 
with clients saving an average of Rs 1,748 per month on 
medical expenses. The most common ailments included 
flu, sore throat, body aches, and pregnancy-related 
issues, and satisfaction levels were high—70% rated 
their experience as good, 17% as excellent, and 64% 
said they would recommend the clinic to others.

Encouraged by these results, Kashf expanded the 
model, opening four additional clinics in Sindh. As of 
June 2025, the five clinics have provided over 29,000 
consultations, 79% of them for women. Building on this 
success, Kashf plans to scale up to 25 clinics and ensure 
accessibility in disaster-prone areas. 

Beyond treatment, the clinics will serve as platforms for 
preventive health education—raising awareness about 
maternal health, nutrition, waterborne diseases, and 
chronic conditions like hypertension and diabetes. By 
integrating care with awareness and behaviour change, 
Kashf aims to strengthen both the health and economic 
resilience of low-income communities.

29,287
Total OPD  
consultations

5
Active virtual 
clinics

79%
Women patients

70%
Rated service 
as "good"

PKR 1,748
Avg. monthly savings

64%
Would recommend 
to others

HEALTH CLINIC IMPACT 
(AS OF JUNE 2025)

First clinic launched August 2023 in Sindh.  
Expansion to 25 clinics planned for disaster-prone areas.
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Before visiting Kashf’s OPD, I 
spent over Rs. 1,000 each month 
on medicines and consultations, 
yet my weakness and nausea 
only worsened. I grew so frail 
that I could barely make a few 
rallis, and my income began to 
dwindle. Everything changed when 
I visited Kashf’s clinic—the doctor 
prescribed affordable, effective 
medicines and carefully monitored 
my recovery. Within weeks, my 
strength returned, and with it, my 
confidence. Today, I create 7–8 
rallis a month, earning Rs. 28,000, 
enough to manage my household 
with comfort and dignity.

HALEEMA BAJI  — OPD CLINIC USER
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Youth as Job 
Creators

Pakistan’s youth represent 
both its greatest pressure 
and its greatest possibility. 
Kashf will invest in skills, 
enterprise, and mentorship 
that enable young women 
and men to move beyond 
job scarcity—building 
businesses that generate 
income, confidence, and local 
employment.

Gender Justice

Economic progress cannot 
be sustained where 
inequality is normalized. 
Kashf will continue to 
challenge harmful norms 
through community dialogue, 
collective accountability, and 
institutional engagement—
placing women’s agency and 
rights at the centre of social 
transformation.

Scaling 
Accessible 
Healthcare

Health expenses remain 
one of the most common 
reasons families slip back 
into poverty. By expanding 
affordable outpatient care 
and preventive health 
education, Kashf is closing 
the gap between earning a 
livelihood and being able to 
protect it.

Climate-Smart 
Products & 
Financing

Climate shocks have 
exposed how vulnerable 
livelihoods remain without 
adaptive financial systems. 
Kashf will integrate 
climate intelligence into 
product design—enabling 
households to prepare for, 
absorb, and recover from 
floods, heatwaves, and 
environmental disruption 
without falling deeper into 
poverty.

Ultra-Poor 
Program

For households living 
at the edge of survival, 
credit alone is not enough. 
Kashf’s Ultrapoor approach 
combines financial access 
with assets, skills, and 
sustained handholding—
creating pathways out of 
extreme poverty that are 
dignified, gradual, and 
lasting.

The  
Path Forward
As Kashf looks ahead, its priorities are 
guided by decades of learning from 
women, communities, and crises. 
The next phase is not about isolated 
programs, but about building systems 
that protect dignity, strengthen 
resilience, and enable long-term 
economic and social security.
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Kashf Foundation’s future priorities are rooted in its mission to build 
resilience, advance gender equity, and promote inclusive, sustainable 
development. In the coming years, Kashf will design innovative financial 
products and institutional systems that strengthen climate resilience while 
placing women, who bear the brunt of climate shocks, at the centre of 
all efforts. These initiatives will be complemented by community-based 
training that equips women, men, and youth to understand environmental 
risks, adapt their livelihoods, and prepare for floods, droughts, and heat 
waves. Recognizing the overlooked link between food security, women’s 
empowerment, and access to finance, Kashf will also invest in agricultural 
value chains to expand women’s participation in this critical sector.
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Kashf Supporters
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Kashf Foundation
1 C, Shahrah-e-Nazaria-e-Pakistan, 
Lahore, Pakistan.

T: +92 42 35248901-25
W: www.kashf.org

http://www.kashf.org
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