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Enabling Environment
Promoting an enabling 

environment that 
benefits the work of all 

stakeholder

Capacity Building
Building the capacity of 
stakeholders, especially 

that of retail microfi-
nance institutions

Digital Payment  
Ecosystem 

Enabling a payment 
ecosystem for the 

microfinance Industry

ADVOCACY
Championing the inter-
ests of microfinance in-

dustry with the business 
community.

Provider
Serving our members 

and stakeholders as an 
information gateway.
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ABOUT PMN

ROLES

The Pakistan Microfinance Network (PMN or ‘the Network’) is the national association for retail players in the 
microfinance industry and is registered under Section 42 of the Companies Ordinance. The Network’s strength 
currently includes 46 retail microfinance providers [MFPs] that collectively account for over 99% of the total mi-
crofinance outreach in Pakistan. 

Over the years, PMN has emerged as an information hub publishing various reports, papers and conducting 
large-scale qualitative and quantitative research studies with partners in the industry on Microfinance, Financial 
Inclusion, Financial literacy, Digital Microfinance, Product Development, Usage and Attitude and others. At PMN, 
our success over the years has placed us in a position with access to all the microfinance institutions and develop 
in-depth institutional learning and expertise.



OUR VISION

Frontiers of Formal 
Financial Services reach 

out to all.

OUR GOAL

Achieving together

OUR GOAL

Achieving together

OUR MISSION

Support the financial sector, especially retail 
financial service providers, to enhance their scale, 
quality, diversity and sustainability in order to 
achieve inclusive financial services

OUR VISION

Frontiers of Formal Financial Services 
reach out to all.
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CORE VALUES  COLLABORATION

 INNOVATION 

  DIVERSITY

  EMPOWERMENT

  TRANSPARENCY
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• Mr Amir Khan – Chair

• Dr Rashid Bajwa

• Mr Kabeer Naqvi

• Ms Roshaneh Zafar

• Dr Amjad Saqib

• Mr Mudassar Aqil

Audit Committee

• Mr Kabeer Naqvi – Chair

• Mr Barak Ullah

• Ms Khurhseed Kotwal

COMMITTEES

Risk Committee

• Ms Khursheed Kotwal – Chair

• Mr Mudassar Aqil

• Ms Nilofer Sohail

• Mr Faisal Ejaz Khan

HR Committee

• Ms Sadaffe Abid – Chair

• Muhammad Murtaza

• Syed Sajjad Ali

Auditors– KPMG

Legal Advisors – Azam Chaudhry Law Associates

Tax Advisors - PwC
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MESSAGE FROM THE
CHAIRMAN

https://youtu.be/GLNRI05RjLA
https://youtu.be/GLNRI05RjLA
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We are pleased to present the Annual Report of the Pakistan Microfinance Network (Network) for the year 
ended December 31, 2020. 

2020 – THE YEAR IN REVIEW

With the end of 2020, we have completed two decades and are commencing our journey for the next decade, 
which looks brighter and even more promising. COVID-19 dominated the whole of 2020 and tested the 
resilience of our business model. This has given us greater confidence and pride in our people and processes. 
As an event of global scale, it also forced us to pause, review the emerging trends and prepare ourselves to 
build a future-ready organization by adopting appropriate Risk Management Framework.

Let me dwell on our journey over the past decade. We have seen tremendous growth and invested in some 
strategic and valuable assets that have helped us in spreading our wings as we enter into the transition 
phase from a donor-dependent entity to a self-sustainable Network.

Our organization has experienced continuous evolution, including a thrust on corporate governance – 
byincreasing the number of independent directors, focusing on sustainability as well as forming a sound 
business strategy and steering it forward.

POLICY ADVOCACY

The Network played a very proactive role in spearheading the policy advocacy agenda of the sector at all 
regulatory and government forums with a focus on following areas:

• Provided full support in operationalization of Microfinance Consultative Group (MFCG) at SBP
• Developing the Financial Inclusion Roadmap with MFCG
• Deposit mobilization for Microfinance Banks and Deposit mobilization models for NBMFC
• Promoting Low Cost Housing Funds for MFPs through discussions with NAPHDA, SECP and SBP
• Seeking regulatory support during COVID-19 for the sector (Loan rescheduling, determining liquidity   
              requirement, access to salaries and wages scheme for NBMFCs)
• Interaction with the SECP on developing the Guidelines for transformation from For-Profit to Not- 
              for-Profit NBMFCs
• Guidelines for Corporate Governance & Minimum underwriting standards for NBMFCs

ENABLING ENVIRONMENT

PMN successfully organized the fourth edition of its Annual Microfinance Conference (AMC4) titled“Sustaining 
Resilience; Microfinance in a Post Pandemic Era”. We were extremely fortunate in attracting overwhelming 
interest and sponsorships for the event and our sincere thanks go to our many supporters in both the private 
and public sectors, especially FCDO has been a longstanding donor and supporter to PMN. 

This shows that PMN has successfully created AMC as a branded platform to explore the concerted efforts 
among all relevant stakeholders, to identify the possible bottlenecks that exist in the industry that can 
possibly hinder the financial inclusion process and propose ideas to overcome it. The event featured 
fireside chats, debates and panel discussions with an audience of more than 100 national and international 
professionals and experts including representatives from microfinance providers, regulators, policy makers, 
donors, investors, commercial banks, digital financial players, and government authorities. 

The event was hosted in strict compliance with all the government enforced SOPs for COVID-19.



Pakistan Microfinance Network | Annual Report - 2020 Page XIV

KNOWLDEGE MANAGEMENT

In the Research function, PMN was awarded research projects titled ‘Microfinance Sector Affordability and 
Cost of Delivery Analysis’, funded by World Bank, ‘Financial Inclusion Programme (FIP) Impact Study’ funded 
by FCDO\ and ‘Consumer Perception Survey – Gauging Clients’ Experiences’funded by State Bank of Pakistan. 

CAPACITY BUILDING

The Network concluded a Training Needs Assessment (TNA) exercise in 2020 to determine the current 
training trends and identify the gaps for the sector. The Network successfully rolled out the second edition 
of its flagship certification titled “Microenterprise Risk Management (mERM)” in collaboration with PACRA. 

The Networkreached out to international and national institutes such as Asian Institute of Technology (AIT, 
Thailand), International Training Center of the ILO (ITC-ILO), National Institute of Banking & Finance (NIBAF), 
PACRA, Institute of Cost & Management Accountants (ICMA)to develop certification courses and programs 
in order to expand its service offering to members under its Center of Excellence (COE) initiative. We expect 
our efforts will lead to fruitful outcomes for the sector. 

CORPORATE GOVERNANCE

Over the past decade, we have strengthened our organization in corporate governance by introducing 
policies and procedures, more importantly inclusion of more and well-diversified independent directors 
who continuously guided us in our journey of excellence. This is a reflection of company’s effort to maintain 
the highest level of transparency and corporate governance.

The year 2020 saw a transition at the top – Board of Directors.  I am privilegedto be unanimously elected 
to chairan amazingly talented & committed Board of Directors. The newly elected Board is extremely 
enthusiastic to guide the Network into another decade of growth and sustainability. 

CONTINUED THRUST ON SUSTAINABILITY

During the last decade, we commenced numerous initiatives aimed at sustainability with the support of 
our members. These initiatives not only serve as the pillars of sustainability for the Network but vital for 
managing risk and encouraging growth of the sector.

In 2020 we started on a good note after the lackluster performance in 2019. The pandemic, in the form of 
COVID-19, struck the world and seriously afflicted the world economy. Most assumed that it would normalize 
in a few weeks, but it proved everyone’s assumption wrong. Overall, most of our revenue streams performed 
better except Center of Excellence (COE) which was impacted mainly due to international and national travel 
restrictions and lockdown imposed due to COVID-19.

Going into 2021, we forecast some of the initiatives such as the investments in CIB and Munsalik to start 
bearing fruit by optimizing resources and leveraging our scale and uptake of services by the members.
Apart from the above milestones, please read the report for some additional exciting work that the Network 
did in 2020.
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FUTUREOUTLOOK

Challenges & Risks

Some of the key challenges in the coming year will be:

• Pakistan’s economy has shown resilience against the COVID-19 impact as opposed to the global 
economy. Still, the economy is currently undergoing a phase of stabilization with slow growth, moderate to 
high inflation and significant changes in macroeconomic management. We expect the next 12 to 18 months 
to be a period of uncertainty due to risks of increased default rate in the restructured / rescheduled portion 
of the existing portfolio. Therefore, growth projections for the coming year will need to be evaluated to 
ensure the industry prudently manages expectation of growth. The Network will be focusing on its Policy 
Advocacy agenda and taking up key industry challenges on different forums of State Bank of Pakistan (SBP), 
Securities & Exchange Commission of Pakistan (SECP) and Ministry of Finance (MoF)

• The Network has set up its wholly owned subsidiary titled “Munsalik Digital Private Limited (MDPL)” 
to carry forward its Shared Digital Services Platform Initiative. MDPL is a technology services company with 
a vision to be the leading shared services platform that provides end-to-end digital connectivity with the 
financial ecosystem. Its core objective is to affect a paradigm shift by moving away from siloed infrastructure 
resulting in efficiencies and reduced risks, which, creates focus on core business for our members. This will 
be a boutique platform which will encapsulate innovation in the financial ecosystem, thus, accelerating 
penetration of microfinance services. The Board has appointed AKD Securities Limited (“AKDS”) as a Financial 
Advisor and Arranger for raising funds through a Private Equity Placement. MDPL intends to raise funds for 
the purpose of increasing functionality and optimizing the platform for usage and expand its user base 
and functionality in the initial years of operation. The digitization initiative will remain one of the top-
most priority of PMN in the coming year as it is expected to bring a transformational impact in terms of 
revolutionizing the customer journey and also meeting the technology-driven growth requirements of our 
members. In the upcoming year, we will be investing even more time and effort in making sure that the 
results and milestones committed to our members and donors are achieved while creating more growth 
opportunities for PMN.

• Under its Knowledge Management Function, going into 2021, the key steps in this direction would 
be to identify and conduct tailored-made research activities to bridge specific knowledge gaps in the 
financial inclusion ecosystem of Pakistan for the different segments of our membership (e.g. RSPs, Telco-
owned MFBs, Conventional MFPs). Another priority of PMN in terms of research and insights would be to 
establish relationships with Academia, research institutes and international & local donors for generating 
and disseminating knowledge and proactively catering to the knowledge and information needs of the MF 
industry.

• Under its Center of Excellence (COE) initiative, the Network will have to account for the changing 
demands of the sector in light of COVID-19 and design hybrid training models to deliver customizedtrainings 
on AML/CFT compliance, Digitization &Branchless Banking, Finance Training for Non-Finance People, Soft & 
Leadership Skills, Risk Management and Corporate Governance etc. 

• The Network will begin to implement the Business Strategy 2021-2023 as approved by the Board of 
Directors. In this regard, 2021 will be a very critical year as the Network will commence its journey to venture 
into new demand-driven avenues with a clear vision of achieving self-sustainability. Overall, PMN Board and 
the management will remain committed to the vision and mission and accelerate their efforts to achieve its 
financial, developmental and institutional goals.



EXTENDING OUR APPRECIATION

Our sincere thanks go to our many supporters in both the private and public sectors, the civil society and 
our donors, especially Foreign & Commonwealth Development Office (FCDO) that has been a long-standing 
donor and supporter to PMN.

The Network and its Board also acknowledges and sincerely appreciates the ongoing support of the State 
Bank of Pakistan (SBP), the Securities and Exchange Commission of Pakistan (SECP), Karandaaz Pakistan and 
Pakistan Microfinance Investment Company (PMIC) for their commitment to ensuring improved governance 
standards, sustainability and growth of the microfinance industry.  

I would like to thank my fellow Directors, our senior leadership team and stakeholders for their continued 
support and faith in our vision.

The Network’s success also relies on the dedication of management and staff who work tirelessly throughout 
the year. The Board and I would also like to recognize the CEO for his vision, commitment and leadership 
since his appointment, and particularly this past year. The management has benefited considerably from the 
guidance, advice and influence of every director. 

I am proud to work with such a distinguished and dedicated Board, as we continue to oversee the work of 
PMN’s management and staff towards meeting key objectives.

Regards

Ghalib Nishtar
Chairperson Board of Directors



CEO MESSAGE

CLICK HERE TO WATCH

https://youtu.be/-hSt58QSMbI


KEY MILESTONES
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DIGITAL SERVICES  
PLATFORM (DSP) - MUNSALIK
Digitalization - a revolution in itself, is redefining the way people live, interact, transact and 
develop as one world. The impact of digital change is rapid and far reaching. Never have 
individuals, businesses and nations been so dependent on technology, as they are nowadays. 
Nations becoming increasingly digital have experienced growth and productivity in their 
economies and businesses, leading to more jobs, higher levels of innovation, and better 
quality of life.

PMN endeavors to create value for its members and for the larger 
microfinance ecosystem. PMN help its members continually; echo 
its voice with the policy makers and regulators, build their skills and 
knowledge, stay connected topeers and experts, and navigate changes 
in their business environments. This year, PMN has been investing in 
enhanced service to members across the board. Some concrete signs 
of our progress are already in place — for instance, PMN was in the 
forefront in engaging with regulators, policy makers, donors/investors 
and global stakeholders in sharing the impact of Covid and requesting 
for policy/funding support for the industry and its clients. We have also 
initiated the Centre of Excellence for Microfinance Providers and our 
Digital Services Platform — but these developments are just part of an 
overall program of upgrading and renewal that will continue to improve 
member experience and deliver tangible benefits in the years ahead.

YEAR IN REVIEW 2020
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Digitalization - a revolution in itself, is redefining the way people live, 
interact, transact and develop as one world. The impact of digital change 
is rapid and far reaching. Never have individuals, businesses and nations 
been so dependent on technology, as they are nowadays. Nations 
becoming increasingly digital have experienced growth and productivity 
in their economies and businesses, leading to more jobs, higher levels of 
innovation, and better quality of life.

DIGITAL SERVICES PLATFORM 
- MUNSALIK
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Historically, the financial sector is considered an early adopter of technological tools because of demanding 
client needs. Market conditions and current global trends have changed the strategic direction, urging the 
importance of digitalization in financial institutions. 

Keeping this in mind, Pakistan Microfinance Network (PMN) initiated a digital services platform “Munsalik” to 
aid to the digital needs of the microfinance industry. With this initiative not only the internal operations of the 
Microfinance Providers (MFPs) will be digitalized but will also provide middleware to connect with the financial 
infrastructure of Pakistan.

A launch ceremony was held during the Annual Microfinance Conference 2020 where an MoU was signed by 
Syed Mohsin Ahmed – CEO PMN and Mr. Najeeb Agrawalla - CEO 1-Link in the presence of Mr. Farrukh Iqbal - 
Chairman 1-LINK and Mr. Ghalib Nishtar - Chairman PMN. On this occasion Syed Mohsin Ahmed said, “Munsalik, 
by providing a shared digital platform, is going to change the landscape of the microfinance industry by leaps 
and bound. In order to reach better operational delivery and customer satisfaction, digitalization is a core 
feature, and this is what we are foreseeing once Munsalik goes into implementation”.

An acknowledgment was made to PTCL, TPS and Diginc for being the technology partners, and to EasyPaisa, 
JazzCash and UBL Omni for being the digital financial services partners. PMN also paid a special note of gratitude 
to its members FFO, AGAHE, OPD Support Programme, Mojaz, Safco and Thardeep Microfinance Foundation for 
taking the leading role in joining this initiative.

The idea of setting up a shared digital services platform was originated through the increased demands of the 
member institutions on behalf of the sector, as using the technology services individualistically and keeping up 
with its advancement was quite expensive and sufficient funds were not available with most of the organizations. 
Moreover, a need for a shared technology infrastructure was felt to negotiate with DFS players on behalf of 
the sector to have a single point of contact resulting in reduced operational costs and capital expenditure. A 
session was held between Munsalik team and member institutions, and a conclusion was made to setup a shared 
middleware which will provide connectivity with Alternate Delivery Channels (ADCs) and a Loan Management 
System (LMS) with a mobile app for the small and medium sized players.

PMNs goals is to implement this project in two phases i.e. in the first phase the aim is to digitalize the entire loan 
application process along with providing connectivity with the Digital Financial Services (DFS players. In the 
second phase, MFPs will be provided connectivity with NADRA, AML/CFT and Credit Bureaus to improve delivery 
and regulation.
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RESEARCH AND PUBLICATIONS
To ensure that our work is grounded in solid evidence about members’ 
needs and wants, we conducted an extensive course of research and 
other publications this year. The studies included a variety of topics 
identified by our members and the findings have been shared across 
our membership, donors and strategic alliances. These insights will 
drive our work to enhance member experience and create added value 
next year and beyond.
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This publication is also available at Seep Network’s Responsible Finance Resource Library Mapping Client 
Protection in South East Asia: Current Practices and Future Roadmap 

The report summarizes Client Protection (CP) policies and practices in six microfinance markets in South Asia: 
Afghanistan, Bhutan, India, Nepal, Pakistan and Sri Lanka. The findings in the report have been collated from 
questionnaire surveys distributed to microfinance networks and authorities of the respective countries followed by 
desk research on existing policies and regulations. The methodology used the Smart Campaign’s Client Protection 
Principles (CPP) as a reference point to gauge the level of compliance of the countries’ microfinance industry. The 
report offers a multi-country perspective at the macro-level, the meso and micro levels and the current trends 
and developments in client protection in the respective countries; the macro-level touches upon the countries’ 
legal frameworks, the meso and micro levels explicate the prevalence of microfinance networks and institutions 
and their role in client protection. Client Protection Principles looked at in the report include Appropriate Product 
Design and Delivery, Prevention of Over-Indebtedness, Transparency, Responsible Pricing, Fair and Respectful 
Treatment of Clients, Privacy of Client Data and Mechanisms for Complaint Resolution. 

The microfinance industry has experienced steady growth in South Asia, promoting financial inclusion. However, it 
is seen that the quality of growth has often been called into question in many countries, with issues ranging from 
high lending rates, over-indebtedness of borrowers and abusive loan collection practices, thereby undermining 
the overall impact of economic and social prosperity. While much has been achieved across all selected South Asian 
countries both at the regulatory and operational levels, there is room for improvement to meet the overarching 
goal of universal access to finance, namely by improving the standards of client protection with respect to both 
legal frameworks and practical application of those principles.  This report serves as a tool to highlight the 
importance and benefits of addressing challenges within areas of client protection and to focus on both, at the 
policy and operating levels.

The analysis suggests that several Client Protection Practices are in place either at the policy/regulation levels 
and/or at the operational level of network associations and/or institutions. Prevention of Over-Indebtedness, 
Transparency, Responsible Pricing and Redress of Client Grievances are the principles most frequently adhered to 
at the level of regulation, although their implementation or vigilant monitoring of practices varies from country 
to country. Most countries have regulations concerning over-indebtedness, and some have or are in the process of 
developing credit reporting systems. Transparency and responsible pricing regulations are relatively well developed 
for most countries, although it is difficult to ascertain tangible impact of these policies without extensive analysis 
of client perspectives. Appropriate Design and Delivery of Products, Fair and Respectful Treatment of Clients and 
Privacy of Client Data appear with lesser frequency in the surveyed countries.

MAPPING CLIENT PROTECTION IN SOUTH ASIA: CURRENT PRACTICES AND FUTURE ROADMAP

Read More at: https://pmn.org.pk/mapping-client-protection-in-south-asia-current-practices-and-future-roadmap/

Risks to Microfinance in Pakistan is the fifth edition of a study that seeks to map the risks being faced in the 
Pakistan microfinance sector as perceived by various stakeholders. The first study, conducted in 2011 by Pakistan 
Microfinance Network (PMN), served as a starting point for the discussion on risks and threats encompassing the 
Pakistan microfinance sector. This study aims to update the risks identified in the original publication with the 
changing business and macroeconomic environment, as well as, new initiatives and developments in the sector.

RISKS TO MICROFINANCE IN PAKISTAN 2020

https://seepnetwork.org/Resource-Post/Mapping-Client-Protection-in-South-East-Asia-Current-Practices-and-Future-Roadmap
https://seepnetwork.org/Resource-Post/Mapping-Client-Protection-in-South-East-Asia-Current-Practices-and-Future-Roadmap
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The study is categorized into three segments: (i) the Introduction, Analysis of Data and Risk Mitigation Strategies. 
This chapter, introduces and examines why risk management is crucial for microfinance institutions and provides 
an overview of the methodology used in this study. (ii) the second chapter unveils the Analysis of Data, which 
labels the significant findings and showcases the responses and perceptions of the participants. (iii) Last but not 
the least, third chapter briefly discusses the details of Risks and Possible Mitigation Strategies for risks and threats 
highlighted in section two. 

Read More at: https://pmn.org.pk/wp-content/uploads/2021/02/RISKS-TO-MICROFINANCE-IN-PAKISTAN-2020.pdf

THE IMPACT OF CORONAVIRUS ON MICRO & SMALL ENTERPRISES (MSES)

Read More at: https://pmn.org.pk/wp-content/uploads/2020/06/Impact-of-Coronavirus-on-MSEs.pdf

In Pakistan the level of financial inclusion is quite low as compared to other countries in the world. According 
to the Findex 2017 only 21% of the adults have formal accounts despite a well-established and diverse range of 
entities providing microfinance and other financial services.

PMN in partnership has developed this note to identify the impact of the pandemic on MFPs and policy, regulatory 
and supervisory measures affecting the regulated MFPs. According to the data collected by PMN, services and 
retail sectors were affected the most whereas, the impact of the pandemic on agriculture sector remained low.

The federal government considered MFBs as the essential services in comparison to the NBMFCs and could operate 
with certain guidelines. The Central Bank took measures to promote digital banking which were applied to the 
MFBs whereas, the NBMFCs were closed at the beginning of the lockdown and were gradually opened with the 
ease in lockdown. 

PAKISTAN – POLICY, REGULATORY AND SUPERVISORY COVID-19 RESPONSES FOR 
MICROFINANCE

The world is going through some major transformations due to the vast breakout of the global pandemic. From our 
lifestyles to business operations, everything is changing, and the impact is extreme.The outbreak of coronavirus 
disease (COVID-19) has severely affected the global and Pakistani economy. Major victims of the COVID-19 outbreak 
are micro and small enterprises (MSEs).

To contain the spread of the virus, lockdownand social distancing measures have been put in place, severely 
impacting economic activity throughoutthe world. As the government of Pakistanseeks to understand the 
economic toll of the coronavirus, there is also a need to gauge the impact onmicro and small enterprises (MSEs) and 
individuals to ensure that appropriate measures are designed intime to meet their needs. While these enterprises 
are small in size, they are plentiful in number and havea significant contribution towards economic activity. Micro, 
Small and Medium enterprises account for 90percent of total economic enterprises, make up about 30 percent of 
the GDP, contribute over 25 percentof earnings in export and employ 78 percent of the non-agricultural labor force 
In Pakistan. In addition,these enterprises are most susceptible to economic shocks with their modest capital base, 
limitedclientele and vulnerable labor force.

To assess the impact of COVID-19 on MSEs, Pakistan Microfinance Network (PMN) launched a research study in 
order to understand how the coronavirus pandemic has impacted their household incomes,business operations, 
and how they are coping with the shock and what kind of support is required fortheir rehabilitation. PMN partnered 
with five microfinance providers(MFPs) representing 41% of the total active borrowers’ market. 

https://pmn.org.pk/graduating-microenterprise-clients-to-sme-lending-are-we-really-there-yet/
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Steps were taken to provide relief to the clients. Both SBP and SECP provided regulatory relief to MFPs in financial 
reporting.One of the challenges faced by the industry is to ensure that cash flow and balance sheet insolvency 
are managed. Due to stable deposits, MFBs are currently well placed to manage their cash flows. However, for 
NBMFCs the challenge remains as they still owe repayments to commercial banks and the apex microfinance 
fund, PMIC. Relief provided by the two regulators through deferment and rescheduling of their repayments to 
PMIC and commercial lenders was much needed during the crisis. This note is a supplement to the CGAP paper, 
“Microfinance and COVID-19: A Framework for Regulatory Response” (June 2020).

Read More at: https://www.findevgateway.org/paper/2020/06/policy-regulatory-and-supervisory-covid-19-responses-mi-
crofinance

Every year, PMN publishes its flagship report known as the Pakistan Microfinance Review (PMR). The report features 
major initiatives and regulations during the year, an in-depth analysis of the financial and social position of the 
industry and the outlook of the sector moving forward.

The  microfinance industry experienced many challenges in year 2019 as the prevailing macroeconomic instability 
adversely impacted the microfinance players and their clients. After witnessing the economic growth in the past, 
the national economy showed signs of heating with the twin deficits i.e. fiscal and current account rising. To address 
this imbalance monetary policy was tightened and currency depreciation took place. The resulting inflation and 
economic slow-down also slowed microfinance growth which fell to single digits, the lowest since 2012. Economic 
troubles also hurt borrowers’ repayment capacity contributing to an increase in Non-Performing Loans (NPLs). The 
rise in NPLs also raised questions about discipline among microfinance players - quality of credit underwriting, 
multiple lending, concentration, and internal controls.
  
Despite all these challenges the industry continued to be sustainable and profitable. It continues to be recognized 
as an important player in the financial landscape of the country and plays a pivotal role in enhancing the financial 
inclusion agenda, since majority of the microfinance clients belong to marginalized segments such as small 
farmers and women.

The review of MFPs and the microfinance sector of Pakistan showed double digit growth across credit, savings and 
insurance during the year 2019. Total outreach surpassed 7.25 million while GLP stood at an unprecedented high 
of PKR 305.75 billion with an increase of 11 percent. The total depositors stood at over 47.6 million with deposits 
outstanding worth PKR 267.6 billion. The growth in the number of depositors was led by Telenor Microfinance Bank 
having around 8 million new depositors. Microinsurance indicators also showed improvements during the year 
2019, the total number of policy holders increased by 23 thousand to reach 8.5 million with the total sum insured 
at PKR 267 billion. These numbers indicated that the total penetration stood a little over 35 percent nationally. 

The analysis of the MFPs with respect to their social performance shows there is strong commitment to improve on 
the indicators to address the needs of the various marginalized segments of the society. The sector shows positive 
trends for social performance management at the board levels and the HR policies in place also show compliance 
on most social performance indicators. This implies regular oversight and reporting on social performance metrics 
at the highest level which is likely to ensure compliance in management and operations. There is, however, a 
need for the sector to pursue an active policy of increasing representation of women at all levels of operations. 
This would not only increase women employment, but it will strengthen microfinance industry image as an equal 
employment opportunity sector.

PAKISTAN MICROFINANCE REVIEW (PMR) 2019
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Overall, the players remain optimistic about the 
resilience of the industry in overcoming the adverse 

macroeconomic challenges and the impending 
implications of the COVID-19 pandemic.

Read More at: https://pmn.org.pk/wp-content/uploads/2020/11/PAKISTAN-MICROFINANCE-review-2019-10-12-Updat-
ed-Text-Oct-29.pdf

The outreach of the Microfinance Industry improved despite the impact of the Global Health Crisis caused by 
Covid-19. The indicators for the third quarter of 2020 depict that the overall outstanding loan portfolio experienced 
healthy growth while micro savings indicators surged to surpass PKR 300 billion.

As of September, the microfinance sector’s gross loan portfolio stood at PKR 309.4 billion, as compared to PKR 299 
billion in June 2020. By the end of the quarter, the total number of Active Borrowers remained unchanged at 6.8 
million. This is marginally lower than June-end level, indicating some stability in the credit market, if not growth.
Micro savings indicators depicted an increase of 11% and stood at 58.6 million at the end of September. The 
amount savings also surged exceptionally to PKR 322 billion as compared to PKR 294 billion in the previous quarter. 

Trend in Microinsurance indicators depicted a further decline by the end of the quarter as the total policy holders 
closed at 7 million from 7.7 million in the previous quarter, while the subsequent sum insured fell from PKR 243 
billion in June 2020 to PKR 200 billion by September 2020.

QUARTERLY BULLETIN ON MICROFINANCE INDUSTRY - MICROWATCH 57

Read More at: https://pmn.org.pk/wp-content/uploads/2020/12/Microwatch-Issue-57.pdf

The outreach indicators for the second quarter of 2020 depicted the impact of the pandemic on the microfinance 
sector. The effects of the Global Health Crisis triggered by Covid-19 were still unfolding as outreach and 
disbursements declined. However, Micro savings saw a considerable increase as the MFBs’ ability to mobilize 
deposits remained unaffected.

By the end of second quarter, micro-credit outreach witnessed a notable decline and dropped to 6.9 million as 
compared to 7.3 in the past quarter. The drop in number of borrowers prompted a subsequent decrease in the 
GLP and closes at almost PKR 300 billion. This diminution is attributed to the effects of the lockdowns imposed in 
various districts across the country which stalled lending activities. Moreover, the quarter also saw robust response 
from the regulators as they directed MFPs to defer principal repayments and reschedule loans. 

On the contrary, micro-savings portrayed an increase, savers grew by 7% to 52.9 million. Subsequently, the value 
of savings also reached PKR 293.9 billion with an increase of 11.5%. The surge in savers was led by M-Wallet 
activities of microfinance banks.

Furthermore, looking at the trend in micro-insurance we witness a decline of approx. 8% to reach 7.7 million in 
June 2020 from 8.4 million in March 2020. The sum insured was also decreased by 8.4% and close at PKR 243 billion 

QUARTERLY BULLETIN ON MICROFINANCE INDUSTRY - MICROWATCH 56

Read More at: https://pmn.org.pk/wp-content/uploads/2020/09/Microwatch-Issue-56.pdf

https://pmn.org.pk/wp-content/uploads/2020/12/Microwatch-Issue-57.pdf
https://pmn.org.pk/wp-content/uploads/2020/09/Microwatch-Issue-56.pdf
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04
EVENTS & TRAININGS
The microfinance industry in Pakistan has massive potential to achieve greater scale, and to tap 
that potential, the capacity of retail institutions needs to be enhanced through capacity building. 
PMN uses several tools to achieve this goal such as events, trainings (local and international), and 
exposure and exchange visits (local and international).

Under the umbrella of PMN’s Center of Excellence, PMN has been involved in arranging some 
trainings at local level and awarding scholarships to candidates for international Microfinance 
trainings such as Boulder and HBS-Accion, Frankfurt School for Finance and Management, and 
School of Applied Microfinance.

EVENTS & TRAININGS
The microfinance industry in Pakistan has massive potential to 
achieve greater scale, and to tap that potential, the capacity of retail 
institutions needs to be enhanced through capacity building. PMN uses 
several tools to achieve this goal such as events, trainings (local and 
international), and exposure and exchange visits (local and international). 

Under the umbrella of PMN’s Center of Excellence, PMN has been involved 
in arranging some trainings at local level and awarding scholarships to 
candidates for international Microfinance trainings such as Boulder and 
HBS-Accion, Frankfurt School for Finance and Management, and School 
of Applied Microfinance.
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ANNUAL GENERAL MEETING

The elections for the new Board of Directors of the Pakistan Microfinance Network (PMN) were conducted at the 
19th AGM of the Association, on 25th of June 2020.

PMN is pleased to announce that Mr. Ghalib Nishtar, President & CEO of Khushhali Microfinance Bank, has been 
elected as the Chairperson of the Board while Ms. Sadaffe Abid, founder of CIRCLE Women Association, has been 
elected as Vice-Chairperson of the board.

The structure of the PMN Board has also been revised, with 6 Microfinance Banks and Non-Bank Microfinance 
Companies each and 5 independent directors.

The MFBs that make up the Board are: Khushhali Microfinance Bank, Telenor Microfinance Bank, The First 
Microfinance Bank, Mobilink Microfinance Bank and U Microfinance Bank Sixth Director from MFBs shall be elected 
later.

The six NBMFCs that make up the Board are: National Rural Support Programme, Akhuwat Islamic Microfinance, 
Kashf Foundation, Rural Community Development Programme, Safco Support Foundation and Agahe Pakistan.

The Independent directors include Ms. Khursheed Kotwal, Ms. Sadaffe Abid, Syed Nadeem Hussain, Ms. Nilofer 
Sohail and Mr. Faisal Ejaz.

PMN would like to thank its Members for voting and the out-going Leadership of Syed Nadeem Hussain (ex-
Chairperson) and Dr. Amjad Saqib (ex-Vice Chairperson) for their dedicated leadership and support to further the 
cause of financial inclusion in Pakistan.

EVENTS

PAKISTAN MICROFINANCE REVIEW (PMR) 2019 LAUNCH EVENT

The Pakistan Microfinance Network (PMN) in an event unveiled the “Pakistan Microfinance Review (PMR) 2019” at a 
local hotel in Islamabad, Pakistan. Syed Mohsin Ahmed, CEO PMN, gave an overview of the microfinance landscape 
in the country highlighting key developments of the sector and outlined the current and future challenges facing 
the industry.

Ms. Khalida Habib, Executive Director- Securities & Exchange Commission Pakistan graced the occasion with her 
presence. A fire side chat session was conducted by Mr. Mudassir Aqil, chairman PMR editorial Board, and Mr. 
Ghalib Nishtar, Chairman PMN. It was followed by a panel discussion about the microfinance industry in which 
leading players participated. During the panel discussion chaired by Mr. Yasir Ashfaq, CEO – Pakistan Microfinance 
Investment Company (PMIC), the panelist shared their opinions and experiences about the current Microfinance 
landscape, industry’s performance, challenges & opportunities as well as various risks faced by the microfinance 
practitioners.

This gathering provided an opportunity to all the members and stakeholders to come under one roof and learn from 
each other’s experiences. The launch event of PMR-2019 is considered as one of the most remarkable milestones 
that highlights the microfinance industries stakeholder’s performance and challenges over the year. The event 
was well-attended by representatives from the State Bank of Pakistan, Pakistan Microfinance Investment Company 
(PMIC), Commercial Banks, Digital Finance players, PMN members (Microfinance Banks, Microfinance Institutions, 
Rural Support Program) and other stakeholders.
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“Sustaining Resilience: Microfinance in a Post Pandemic Era” conference was held at Serena Hotel on 25th and 
26th November 2020. Dr. Abdul Hafeez Shaikh, Special Advisor to the Prime Minister on Finance and Revenue 
inaugurated the two-day Microfinance Conference on Sustaining Resilience, with leaders of the sector in 
attendance. The conference was hosted by Pakistan Microfinance Network (PMN), where industry stakeholders 
came together to share experiences, engaged in dialogue on the latest developments globally and locally and 
formulate directions for the future of microfinance in Pakistan. 

With the current, unprecedented situation, policy makers across the globe have gone into a conundrum; do we 
wait or see, or do we re-invent the processes? The primary objective of this conference was to initiate a dialogue 
for concerted efforts among all relevant stakeholders, to identify the possible bottlenecks that exist in the industry 
that can possibly hinder the financial inclusion process and propose ideas to overcome it. 

The Annual Microfinance Conference (AMC-4) in its fourth year, connected regulators with the practitioners and 
brought forward meaningful, actionable discussions on the table. On the policy level, experts agreed that the 
pandemic has pushed practitioners into out-of-the-box thinking and the policy makers too have been challenged 
to adjust long standing processes.

Over 100 policy makers, microfinance professionals, trainers, practitioners, donors, regulators and other members 
attended the conference whilst over 200 joined virtually. This was an astounding attendance especially during 
these difficult times. The conference presented a unique opportunity to engage in a dialogue and think of ways to 
innovate in the current scenario.

MICROFINANCE ANNUAL CONFERENCE 2020 - SUSTAINING RESILIENCE: 
MICROFINANCE IN A POST PANDEMIC ERA
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Pakistan Microfinance Network (PMN) held a webinar on June 18th, 2020, to discuss the impact of COVID-19 crisis 
on the microfinance sector with a focus on micro and small entrepreneurs. Mr. Nadeem Hussain, Chairperson 
PMN, presented opening remarks and set the agenda for the webinar. While asserting the adverse impact of the 
crisis on global economy, he highlighted that microfinance clients and providers have borne the maximum brunt 
of the pandemic and lockdowns. Panelists included Ms. Roshaneh Zafar from Kashf Foundation, Dr. Muhammad 
Meki from University of Oxford and Dr. Farah Said from Lahore School of Economics, Ms. Mejzgaan Orakzai from 
PMN and Mr. Stephen Rasmussen from CGAP. They presented findings on the impact of the crisis on small and 
micro-borrowers’ incomes, business operations, repayment capacities and recommended more flexibility for MFIs, 
focus on client protection and a shift towards digitizing operations. Stephen Rasmussen (CGAP) gave a global 
perspective of the crisis and added that Pakistan microfinance sector fared in the top one-third of countries to 
have an organized response to the pandemic. Ms. Khalida Habib from SECP and Mr. Noor Ahmed from SBP spoke 
about the measures taken by both the regulators in order to provide relief to clients and MFPs. Dr. Amjad Saqib, 
CEO Akhuwat, presented unique insights pertaining to Akhuwat’s experience and how they are approaching their 
clients’ road to recovery. A question and answer session was held, followed by closing remarks from Syed Mohsin 
Ahmed, CEO PMN.

WEBINAR ON IMPACT OF COVID-19



Page 13Pakistan Microfinance Network | Annual Report - 2020

TRAININGS AND 
WORKSHOPS
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Pakistan Microfinance Network in collaboration with PACRA Analytics has organized a Bootcamp on Microfinance 
Enterprise Risk Management to provide MFPs staff an in-depth understanding of risks facing all segments of 
microfinance industry and opportunities that are there to capture for growth and profit.

A unique feature of this hands-on, interactive training program was the detailed review and analysis of each 
critical factor that will create conditions in which the galaxy of enabling ecosystems will evolve to support the 
goal and mission of full financial inclusion for accelerated growth. 

 To practically ensure that participants have achieved a global standard in Risk Management, this mERM 
Certification Program was organized in two stages:

• Stage 1:
In this stage the participants had a chance to maximize the opportunity for learning and successful organizational 
implementation, encourage innovation leaders responsible for value creation to bring their teams – “those 
responsible for formulation of impact generating business strategies and management of all associated risks”

The Programme was attended by 39 participants coming from MFIs, MFB commercial banks, software house and 
regulators. During the course the participants learned risk management practices from industry experts and an 
in-depth understanding of mERM toolkit. This stage was organized in BNU in October 2019.

• Stage 2:
The Stage II of the mERM was organized in March 2020 at BNU campus to share mERM Toolkit implementation 
experience, challenges and success stories with the participants.

MICROFINANCE ENTERPRISE RISK MANAGEMENT CERTIFICATION PROGRAM
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Under the auspices of Centre of Excellence (CoE), Pakistan Microfinance Network (PMN) in collaboration with 
the Pakistan Credit Rating Agency Limited (PACRA) organized a three-day training certification program on 
“Microfinance Enterprise Risk Management Certification”, to provide an in-depth understanding of risks faced 
by all segments of the microfinance industry and opportunities that exist to capture growth and profitability. 
Moreover, recent Covid-19 outbreak has caused an unusual interruption leaving serious concerns on liquidity, 
business continuity and working offsite. This program focused on the impact of pandemic (COVID-19) and other 
crises situations on the microfinance industry and inevitable recovery concerns. 

To share the concerns of the microfinance industry and listen to what the regulators (SECP and SBP) expect from 
the industry, a special session with Mr. Farrukh Sabzwari, Commissioner - SECP was included in the agenda, other 
special sessions included members from IFC, National Bank Pakistan, Bank of Punjab and Kashf Foundation. It 
was a unique opportunity for the participants to connect and collaborate with the practitioners as well as their 
peers and learn from the industry leaders on how to apply and benefit from the 21st Century advancements in 
Risk Management and Compliance. 

It was a big step by the Pakistan Microfinance Network to conduct an in-person training event during COVID-19 
pandemic which was a huge success and received a lot of appreciation and support from both the microfinance 
industry and the commercial banks.

Pakistan Microfinance Network in collaboration with Dellsons has organized two-day training sessions on AML/
CFT for Loan Disbursement in Lahore and Karachi.

The training covered the aspect of money laundering as it has become a globalproblem as a result of the 
consequence of severalremarkable changes in world markets (i.e. theglobalization of markets). The factors that 
have heightened the risk banks face whencombating financial crimes are (i) the growth involume of cross-border 
transactions and greaterintegration of the world’s economies, (ii) regulatorsare continually revising rules as their 
focus expands fromorganized crime to terrorism and (iii) governments haveexpanded their use of economic 
sanctions, targeting individualcountries and even specific entities as part of their foreign policies.

The training was attended by 40 individuals representing both microfinance institutions and banks.

MASTERING MICROFINANCE RISK MANAGEMENT ECOSYSTEM  

AML/CFT FOR LOAN DISBURSEMENT 
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POLICY ADVOCACY
The Network values its relationship with key stakeholders in the 
Government, in particular with SBP, PMIC, DFID, SECP and the Ministry of 
Finance. PMN continued to hold dialogues with SBP through sector level 
discussions at one on one meeting between the PMN CEO and the Director 
MFD.Since PMN is a member of most of the SBP committees that oversee 
microfinance issues, the sector’s view is discussed at those forums also. 
PMN also sits on the task force set up by the Planning Commission that 
reviews Pakistan’s achievements and challenges to its commitment with 
the United Nations on the Millennium Development Goals. 



Page 17Pakistan Microfinance Network | Annual Report - 2020

In January a meeting was arranged between Governor SBP and PMN Board where they requested to restart the 
Microfinance Consultative Group (MFCG) and make it more inclusive by including SECP as a key stakeholder along 
with other discussion points. The Governor informed the Board that his focus is on three key areas; i) Increasing 
exports, ii) Increasing savings and iii) financial inclusion and asked the sector to focus on a growth plan that 
addresses the issues on savings and financial inclusion. 

PMN also held a meeting with the SECP officials to discuss inclusion of SECP in MFCG, which was agreed and 
considered as success of the forum as this will not only raise relevant issues concerning the industry but will have 
both regulators on board. It is soon expected that SECP’s insurance department will be represented in this forum. 

Additionally, PMN Chairman sits on the NFIS Policy and Implementation Council, it is a member of the only technical 
committee of NFIS that focuses on consumer protection and financial literacy issues.

MEETING WITH THE REGULATORS

PMN is in continuous discussions with the SBP on:

(i) MFCG operationalization – includes regular meetings, sharing agenda along with writing papers and  
 proposals. PMN prepared a financial inclusion roadmap 2025 and this has been submitted to MFCG  
 secretariat. 

(ii) Scheduled Bank status and MFI ordinance – they are essential as the sector has evolved.

(iii) Covid-19 relief – includes delay in the implementation of IFRS-9, rescheduling and provisioning relief  
 and liquidity and guarantee facility for MFPs. SBP also allowed NBMFCs to access liquidity under the  
 salaries and wages scheme.

(iv) Credit guarantee scheme for marginalized farmers (both MFBs and NBMFCs) – includes our request to  
 enhance the limits for MFBs and making this available for NBMFCs.

(v) Deposit mobilization options for NBMFCs – this includes sharing of 4 different options.

(vi) An improved Environment for Credit Bureau Usage – this includes clarifying PMNs stance that data needs  
 to be shared with all private bureaus and that inquiry generation is a factor of bureau’s service and  
 pricing. A focus towards data interoperability going forward and amendment to PR-7. 

(vii) STR review & recommendations –a legal opinion has been obtained on this and a paper has been shared  
 with MFCG (both SBP and SECP).

The following are some of the key policy level issues - especially during the year 2020 - that PMN has been 
engaged in and/or has raised at certain policy level forums.
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PMN is also in discussion with SECP on:

(i) Covid-19 relief – this includes allowing NBMFCs to be recognized as essential services and operate   
 with  WHO guidelines, it also relates to relief in terms of loans rescheduling/deferment, IFRS-9 relief,  
 and support for liquidity.

(ii) AML/CFT issues – this includes sharing of members concerns with SECP. SECP also clarifies that sector  
 should understand the focus of GOP to meet FATF requirements and hence needs to build its compliance  
 requirements. It was agreed that a meeting will be arranged between NBMFCs and SECP – SCD and AML/ 
 CFT department.

(iii) Discussion in progress with members and SECP on regulator support for conversion of Not-for-Profit  
 NBMFCs to For-Profit. 

Advocacy with Other Stakeholders

(a) PMN is in discussion with the regulators and donors on setting up a Disaster Risk Fund (DRF) and is  
 currently in process of finalizing a road map for the industry.

(b) Promote Low Cost Housing Funds for MFPs – discussions with Naya Pakistan Housing & Development  
 Authority (NAPHDA), SECP, SBP, Pakistan Mortgage Refinance Company (PMRC) and the World Bank are  
 in progress.

(c) COVID-19 support:
 •     Liquidity paper for ADB, SECP & NBP
 •     COVID Surveys (internal & CGAP)
 •     Access to salaries & wages scheme for NBMFCs

(d) Advocacy & litigation related to the Provincial Charity Acts

Following from the 15th  meeting of the Microfinance Consultative Group (MFCG), held on February 10th, 2020 
at the State Bank of Pakistan (SBP), a sub-committee was formed by the Chair of the MFCG to develop workable 
models for deposit mobilization for NBMFCs and propose recommendations through a consultative process. PMN 
facilitated the consultation process and assisted in providing research support to the recommendations of the 
sub-committee. A policy paper was then submitted to the SBP which explores four possible models and to mobilize 
deposits for non-bank microfinance companies (NBMFCs) with the objective of achieving SBP’s target of increasing 
the number of savers and deposits in the economy and overcoming funding constraints for NBMFCs.

During the 15th meeting of the MFCG, it was highlighted that microfinance sector has been able to achieve 
pervasive and diversified growth in terms of active borrowers (7.2M), active savers (42.3M) and policy holders (8.5M) 
due to the enabling environment and ecosystem. However, the potential market is much bigger and moving from 
current growth towards a maturity stage would require concerted efforts to reach 75% market penetration rate.  
In order to develop a financial inclusion roadmap for microfinance industry, a sub-committee was formed by the 
Chair MFCG. PMN facilitated the consultative process and is preparing the strategy document for the microfinance 
sector to reach its potential market by identifying various enablers and innovations. The strategy document will 
set headline targets for the industry, distill lessons for growth from similar markets, various challenges faced by 
the industry, highlight support required from SBP and the Government of Pakistan and create a roadmap for the 
microfinance industry to achieve its targets in line with the NFIS and Government’s 100-days agenda.

INTERACTIONS WITH THE MICROFINANCE CONSULTATIVE GROUP (MFCG)
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The stressful situation facing the economy at large and the microfinance sector due to Covid 19 is unprecedented. 
The challenges facing the industry are unparalleled. SECP has played a critical role by remaining closely engaged 
with the sector and has taken steps to mitigate the impact of the lockdown. Steps like circular on loan deferment 
and rescheduling, allowing NBMFCs to accept loan rescheduling requests through digital means and allowing 
higher limit to investment companies, including PMIC to issue subordinate debt to NBMFCs. 

Despite rescheduling of debt of NBMFCs by PMIC and other lenders, NBMFCs continue to face challenges in 
meeting their liquidity needs. Deferment of payments by borrowers including interest payments and fears of 
large-scale delinquency due to adverse economic situation seriously impair the operations of these organizations. 
In addition, NBMFCs have been badly affected by the closure of the operations in provinces other than Punjab. This 
has severely curtailed their operations in these sectors. 

As an important sector of the economy that provide employment opportunity to millions of poor citizens, the 
sector warrants support of the government. The most important objective of the assistance is to reactivate the 
microbusinesses, which if not supported would translate into millions of people and households pushed towards 
abject poverty thus resulting in social unrest. 

Key challenges facing the sector post Covid 19 include challenges of liquidity and business continuity. Liquidity 
challenges can be met by setting a long-term capital and liquidity fund in collaborations with the central bank 
and multilaterals like ADB and the World Bank.  In addition, risk sharing facilities similar to the Microfinance Credit 
Guarantee Facility (MCGF) will encourage commercial lenders to continue lending to the NBMFCs in these testing 
times. Moreover, release of tax refunds stuck with FBR and cash margins placed by NBMFCs with commercial 
lenders to partially/totally secure borrowings will ease the liquidity situation.  Including of NBMFCs in essential 
services like the banks and capital markets taking into account all necessary precautions against Covid 19 will 
allow these entities to continue providing financial services to their clients.

PROPOSAL SUBMITTED TO SECP FOR NBMFCS

PMN is a member of all national level microfinance and financial inclusion related forums and has been pro-
actively involved in it.

PMN has participated in Universal Financial Access (UFA) 2020 event, SEEP 2020 conference forum and provided 
necessary feed back to the Micro-Insurance Network (MIN) and Banking With The Poor (BWTP). PMN also participated 
in the Asia-Pacific Economic Cooperation (APEC) financial inclusion forum in Japan.

REPRESENTATION IN NATIONAL AND INTERNATIONAL FORUMS
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STRATEGY FOR 2021 AND BEYOND

During 2021 and beyond PMN will focus on addressing the immediate challenge of Covid19 third wave 
by interacting with regulators and policy makers. Keeping the climate change impact on Pakistan PMN 
will also work towards developing a medium- and long-term strategy for having a disaster risk facility 
for the industry.

PMN will also work towards spinning of its Digital Services Platform and invite shareholders with buyin, 
deep pockets and technology knowledge to convert Munsalik into a high-quality shared platform for 
the microfinance industry. 

We will also focus on capitalizing our investments in the Center of Excellence initiative and credit bureau 
to address HR and credit risk related challenges for the industry. We will also move towards building 
our research capacity to cater to the sector requirements and focus on increasing our networking and 
linkages with eco system players globally.
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FINANCIALS – 
THE RUNNING NUMBERS
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