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“Visa’s commitment to support global 
financial inclusion is long-standing 
and is one of the core pillars of the 
company’s social impact strategy.”

For more than 60 years, Visa has been driven by a simple mission — to be 
the world’s best way to pay and be paid. This relentless focus enabled us 
to become the world’s leading payments technology company, providing 
more than two billion people with the opportunity to pay for goods and 
services seamlessly and conveniently, wherever they happen to be —  
at home or anywhere in the world. In addition to convenience, this 
opportunity has provided people with a sense of financial empowerment 
and security, not least via a connectedness to the formal financial system. 

Today, thanks to the advances in technology, notably mobile technology, 
there is no reason why these opportunities should not be extended 
to reach the rest of the world’s population, including people and 
communities at the bottom of the economic pyramid, or those too 
remotely located to take advantage of financial services we take for 
granted: insurance, secure savings and affordable credit, among others.

Visa’s commitment to support global financial inclusion is long-standing 
and is one of the core pillars of the company’s social impact strategy. 

This places the achievement of financial empowerment, especially for 
small business owners and enterprises, as one of the ways Visa can affect 
meaningful change. A means to do this has been through the company’s 
provision of grants to organizations on the front lines of social welfare and 
poverty alleviation that see financial inclusion as a necessary part of the 
solution. We are grateful to these organizations’ vision and commitment.

Achieving global financial inclusion is an enormous effort and requires the 
dedication of numerous stakeholders, working together in many countries. 
We know there is still a long way to go. But we are energized by how far we 
have come, and the platform that Visa has built with its many partners to 
advance financial empowerment for everyone, everywhere. 

Sincerely,

Alfred F. Kelly, Jr.  
Chief Executive Officer, Visa Inc. 
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What if everyone, everywhere had the opportunity to access 
�nancial services that met their needs and helped them to 
create better lives?

Imagine
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“I didn’t know how to save. Before, if I had a spare 50 or 100 
pesos, I would put it in my pocket and eventually spend it  
and wouldn’t know where or when. But now, I go to an OXXO 
store and I put the money into my account.” 

 
Adrian Sanchez, Mexico 

Private Driver

Change
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Open a bank account, send a payment, buy insurance.  
But, if you are poor, it’s not that simple. Unreliable infrastructure, 
distant locations and intimidating bank procedures create  
big hurdles. 

It seems 
so simple.
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That’s how many people — often poor, rural, more women 
than men — are excluded from the �nancial system today. 
Instead, they manage household �nances in an informal,  
cash-based economy, where it is much harder to get  
the services we take for granted: secure savings, a�ordable 
credit and insurance protection.

Now multiply 
by two billion.
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In 2015, we committed to bringing another 
500 million people into the financial system 
by 2020. 

Digital payment accounts are often 
people’s first contact with formal financial 
services. And they serve as an on ramp to 
the use of other products. As the world’s 
largest payments company, Visa has a 
major role to play in driving financial 
inclusion. 

Visa is changing  
this picture. 
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Since 2009, we’ve funded 65 charitable 
programs in 21 countries that benefit 
vulnerable and excluded people. This 
publication outlines the two types of 
financial inclusion programs Visa supports: 
those that benefit people directly, and 
those that focus on building the enabling 
environment through policy and research. 
The final section provides information 
about our development partners. 

65 grants to 
advance financial 
inclusion
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Africa
Agribusiness Systems International | Ghana 

CARE | Ghana 

CARE | Kenya 

Cherie Blair Foundation | Nigeria 

Opportunity International | Uganda 

Path�nder | Kenya 

Women’s World Banking | Nigeria 

Women’s World Banking & Lead Foundation | Egypt 

World Vision | Tanzania 
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Many of the world’s financially excluded households are low-
income farmers. Many have a hard time stretching money from 
harvest to harvest while saving for quality seeds to boost yields, 
especially since payment for their crops is frequently delayed.  
Visa awarded a grant to Agribusiness Systems International,  
a nonprofit organization that worked with rice producer and miller 
GADCO, to solve these challenges for farmers in Ghana. 

The solution was to establish a digital payments platform using 
mobile phones. Digital payments are fast, easy and secure, and 
lessen the need for farmers to travel to get their money or make 
a deposit. The transaction record establishes a financial identity 
with a bank for each farmer, which helps them access affordable 
loans and other services. This solution also reduced administrative 
costs for GADCO and improved continuity in the rice value chain. 
The pilot was expanded to more than 10,000 rice farmers — and 
provided insights that Visa and partners are using elsewhere. 

Agribusiness Systems International | Ghana

Mobile Payments for Rice Farmers
Digital platform for the value chain 
Visa Grant: 2013
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1-year pilot

12 bank agents recruited 
and trained

722 farmers trained

606 payment accounts  
for farmers registered 
and activated

345,765 USD facilitated 
in mobile payments
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Millions of poor rural Africans participate in informal groups that 
pool their savings and give loans to one another, on a rotating 
basis, to meet an expense, make a purchase, or invest in a business. 

CARE has developed a successful model for linking these Village 
Savings and Loan Associations (VSLAs) to formal financial services. 
Visa helped take that model a step further by supporting CARE’s 
initiative to use mobile phones to connect members to a new 
Smart* account at the local Fidelity Bank. The approach preserves 
the successful structure of the group and eliminates risky storage 
of cash in a tin box. It introduces members to formal and personal 
bank services, and puts them on a path to a more stable and 
financially inclusive future.

CARE | Ghana

Safe Savings
Village associations 2.0 
Visa Grant: 2013
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2-Year pilot

583 savings groups enrolled  
in Fidelity Bank

86% of group members  
were women

650 informal savings and 
lending groups received 
financial literacy education

*This “simplified” account can be easily opened and requires just one piece of national identification.
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One of the limitations of traditional savings groups is that members 
can only borrow as much as the group can save. (See p. 24.) Often, 
this is not enough to meet big needs, like building a house, or the 
loan has to be paid back too quickly. 

Visa supported CARE’s initiative to help group members gain 
access to larger, longer-term loans. CARE worked with MineTech 
to develop an algorithm that creates digital credit profiles based 
on the group’s saving, borrowing, and repayment records. This 

“alternative” credit score gives banks the information they need to 
provide loans to these groups, which then lend to their members. 

CARE | Kenya

Creating a Credit Score
Village associations 2.0
Visa Grant: 2015
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33 savings groups received an 
alternative credit score

100 savings groups trained on 
digital financial services

In 2013, more than 5 million 
Kenyan adults (28% of the 
population) belonged to informal 
savings groups that provided 
members the opportunity to save 
and borrow even if they were not 
near a bank branch.1
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Despite progress toward financial inclusion, there is a persistent 9% 
gap in access between men and women in developing countries.² 
Agent banking is an effective way to provide access to financial 
services in underserved areas around the world, but it can still 
present barriers. Research by GSMA (a worldwide trade association 
that represents the interests of mobile operators) indicates that 
women are more likely to use mobile financial services if they work 
with female mobile money agents. (See p. 88.)

This Visa grant leveraged that insight by giving women in Nigeria 
the opportunity to become agents with First Bank Nigeria. Project 
leaders trained 2,500 women on mobile banking products, how 
to be an agent, and entrepreneurial skills. This provided more 
than 1,000 women with an income, and delivered mobile financial 
services to thousands of other women, creating places for women 
to make payments, deposits, and cash withdrawals. 

Cherie Blair Foundation | Nigeria

Agent Banking
Mobile financial services  
for women in Nigeria
Visa Grant: 2013
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2016

10 states where the program  
has been rolled out

1,200 women “Firstmonie” 
banking agents
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Village savings associations traditionally gather savings, give loans, 
and collect repayments in cash when the whole group meets. With 
support from Visa, Opportunity Bank Uganda set out to improve 
the ease, flexibility, and security of transactions and group-held 
funds, as part of a broad effort to strengthen these groups by 
introducing them to formal financial services. (See p. 24 and 26.)

Most of these groups are rural, far from bank branches —  
a challenge that mobile phones can now overcome. Opportunity 
Bank Uganda partnered with a mobile phone company so that 
village associations can make deposits and withdrawals through 
the company’s airtime agents, who are located across Uganda. 
The treasurer initiates the group-approved transactions, which can 
only be completed after SMS approvals from the money counter, 
secretary and chairperson. These multiple approvals maintain the 
associations’ traditional governance practices.

Opportunity International | Uganda

Digital Signature
Village associations 2.0
Visa Grant: 2014

A
fr

ic
a

D
ig

it
al

 S
ig

na
tu

re

As of December 2015

14 Opportunity Bank branches 
(of 19) 

164 groups (~3,280 individuals)

307 USD average balance  
per group
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Pathfinder’s busy community health workers in Kenya’s Coast 
Province have clear priorities: meet the physical and social needs 
of impoverished women and children. Paperwork ranks low 
on the list. But it’s very necessary. For a pregnant woman in a 
remote village, the simple recording of her due date improves the 
likelihood that she will give birth in a clinic or hospital, with the life-
saving benefits that brings to both her and her baby. 

Pathfinder decided to pay its workers digitally, and to add 
incentives to encourage better recordkeeping. Visa supported the 
digitization of their pay and bonuses, as well as the patient records. 
The results? Workers received their money in days, not the weeks 
that had regularly been the case. Recordkeeping increased, as did 
household visits and services offered, improving transparency and 
the quality of healthcare for women and children.

Pathfinder | Kenya

Digital Rewards
Performance pay incentives  
for healthier outcomes
Visa Grant: 2013
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June – October 2014

18% increase in number  
of orphans and vulnerable 
children receiving care

26% increase in the  
community of mothers 
supported by the program
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More than 40% of women in Nigeria earn their living by running  
a micro business — selling fabric or fruit, repairing clothes, or styling 
hair in market stalls across the landscape. While active savers, they 
don’t have access to formal, secure financial services. Nor do they 
have time to leave their stalls or wait in line during bank hours. 
Instead, the women rely on informal systems that come with security 
risks and big fees, and without interest. 

Women’s World Banking and Visa partnered with Diamond Bank 
to bridge the gap between formal financial services and informal 
practices. The resulting BETA Savings account mimics services of local 
savings agents by collecting savings from each customer at their 
place of business. The agents use mobile phones to record deposits 
in the bank, and provide immediate confirmation to the customer  
of their money’s security. Visa and our partners continue to take 
similar human-centered approaches to product and service design.

Women’s World Banking | Nigeria

Creating Convenience
A BETA way to save
Visa Grant: 2011
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2013

6-month pilot

200 Diamond Bank Branches

0 fees or minimum balance

363,482 accounts opened, 
37% belong to women

74% of account holders  
transact more than once  
a month

13.6 million USD aggregated 
deposits
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One hundred million people a year are pushed into poverty due 
to a health incident.³ Falling sick and even giving birth in a hospital 
can have devastating consequences, especially for low-income 
families with little savings and no insurance. 

Visa supported Women’s World Banking and its affiliate, the 
Lead Foundation, to introduce Hemaya (“caregiver”, in Arabic) 
microinsurance in Egypt. Hemaya provides a small cash benefit 
for each night Lead’s customers, most of whom are women, are 
hospitalized to offset loss of income or to cover expenses like 
transportation, child care, and even loan repayments. Women’s 
World Banking and another affiliate in Jordan developed this 
successful, sustainable insurance that the Lead Foundation now 
provides to all its loan customers. Visa also supported the planning 
for digital delivery of all Lead Foundation’s transactions with its 
customers, thus expanding and deepening a digital payments 
system in Egypt that includes women. 

Women’s World Banking & Lead Foundation | Egypt

Microinsurance
Protecting families during  
health emergencies 
Visa Grant: 2016
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2017 rollout

18 Lead Foundation  
(a microfinance NGO)  
branches

186,000 clients 

2020 target for full  
digital payments
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Micro loans are an essential tool to cope with income volatility  
and pay for large expenses. But one-size-fits-all repayment terms 
do not account for varying income and crop cycles. For example, 
a rice farmer in Tanzania is paid for her crop once seasonally, 
while loan payments are due monthly, beginning soon after a 
loan is received. This leaves farmers struggling to make the first 
repayments, or having to borrow less than they need. 

A better designed loan would respond to farmers’ cash flow, crop 
and market context. Visa supported the development of a “mass 
loan customization” tool by World Vision’s microfinance subsidiary, 
Vision Fund. Using mobile tablets, loan officers capture individual 
history and crop information, which is then used to determine the 
right loan. The approach is customizing loan terms for all of Vision 
Fund’s 12 branches and 35,000 clients in Tanzania. Next steps 
include scaling the tool to Vision Fund branches in Africa and Asia. 

World Vision | Tanzania

Improving Microfinance
Mapping loan terms to cash flow
Visa Grant: 2014
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Plans for implementing mass 
loan customization (MLC) include 
Zambia, Uganda, Malawi, Ghana, 
Sri Lanka, and Myanmar. The 
MLC Project has set the stage 
for VisionFund to challenge the 
microfinance and NGO community 
to find more effective and efficient 
ways to serve those living  
in poverty.
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Asia
CARE | Bangladesh 

China Foundation for the Development  
of Financial Education (CFDFE) | China 

China Foundation for Poverty  
Alleviation (CFPA) | China 

Mercy Corps | Indonesia 

NetHope | India

Oxfam | Philippines 

TechnoServe & Gap Inc. | India 
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In Bangladesh, the 4.5 million people who make the world’s  
clothes also make some of the world’s lowest wages; more than 
eighty percent of these 4.5 million are women.⁴ These women 
provide critical income for their families, often sending large 
portions of their salary home while living close to factories and 
relying on informal cash management tools. 

Visa supported CARE in a two-pronged approach to give these 
women better financial choices and longer-term stability. First, 
CARE provided the women personal savings accounts with Bank 
Asia. CARE then held classes to teach money-management skills like 
budgeting and goal-oriented saving. The program also included 
training sessions for men to convey the benefits of empowering 
women financially. Visa is applying insights from this initiative 
elsewhere in order to reach more low-income workers across the 
clothing value chain, and to close the gender gap. (See p. 54.)

CARE | Bangladesh

Empowering Women
Financial education and savings  
for garment workers 
Visa Grant: 2014
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CARE Bangladesh survey  
of 407 female workers*

91% of the respondents agreed 
that financial services would add 
value to their lives 

65% of the respondents stated  
the need for financial training 

Women with husband’s support 
have 20% higher probability  
to have bank accounts 

900 female garment factory 
workers trained in financial literacy

200 accounts opened

*Freedom Through Financial Inclusion in Ready 
Made Garment Factories, CARE Bangladesh, 2016
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The Chinese government believes that promoting financial 
inclusion is essential to help bring 70 million citizens out of poverty 
by 2020. Visa is supporting this national agenda with a five-year 
initiative to boost use of financial services. In 2016, we created  
a Demonstration Zone with the CFDFE to pilot approaches for 
wider implementation. 

Many Chinese who are financially excluded are poor and live 
in rural areas. While most have a bank account, they don’t use 
it regularly. A first priority is helping people make better use of 
what is already available. That means financial education, which 
CFDFE is providing to five million underserved households in the 
Demonstration Zone. A second priority is to identify what hinders 
full participation. To help accomplish this, CFDFE with its partner, 
the Changchun Finance College, conducted 3,000 household 
surveys to inform better design of products and services. CFDFE 
is also building the capacity of local policy makers and financial 
service providers on financial inclusion needs and opportunities. 

China Foundation for the Development of Financial Education (CFDFE) | China

Building Capacity 
Northeast China Financial Inclusion 
Demonstration Zone
Visa Grant: 2016
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Goal

3 years

5 million rural people with 
financial education and capacity-
building activities

Beneficiaries through 2017:

3,073,223 farmers and herdsmen

61,684 local service  
providers trained

97,450 central bank  
village officials trained

41 counties in Heilongjiang and 
Jilin and Inner Mongolia provinces
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By 7 a.m., Zhou Fengri is knocking on his neighbors’ doors in 
Baoriwusu, a town of 18,000 people in Inner Mongolia, China. 
A farmer and rancher like most of his neighbors, he is also a 
loan officer for China Foundation for Poverty Alleviation (CFPA) 
Microfinance. But these days, his business is financial education. 
Mr. Zhou is helping the town’s poorest households use mobile 
phone-based payments, and explaining how they can use loans 
to improve farm production, what a credit history is, and how to 
safeguard against digital fraud. 

Visa’s partner CFPA is piloting this financial inclusion and education 
model in Inner Mongolia to crystallize an approach that can be 
replicated across China — as part of a Demonstration Zone project. 
(See p. 44.) The goal is to figure out the best way to use mobile 
phones, which most everyone in China has, to provide on-going 
financial education and information at scale. 

China Foundation for Poverty Alleviation (CFPA)| China

Mobile Learning
Financial education in Inner Mongolia
Visa Grant: 2016
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Through 2017 

8,210 loan officers graduated from 
online training course in 2016, and 
13,617 loan officers graduated 
from online training courses in 2017

196 CFPA Microfinance branches 
represented 

96 trained loan officers conducted 
97 in-person trainings in 5 pilot 
counties

6,786 rural residents trained

6,000+ families benefited

27,000+ rural residents  
indirectly benefited,  
56% of whom are women
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Boosting smallholder farmer productivity and prosperity were 
at the heart of this pilot program, which set out to improve how 
Balinese farmers are paid and to strengthen the agricultural value 
chain. In partnership with Bank Andara and local microfinance 
institutions, Mercy Corps developed a mobile-based payment 
product called AgriPay.

With AgriPay, farmers can receive money, make remote payments 
for supplies, repay loans, and deposit savings. Local bank agents 
provide places to cash in or out as necessary. By reducing risks due 
to carrying and storing cash, and saving time and expense, AgriPay 
gives farmers opportunities to improve their livelihoods. Visa 
continues to bring this approach to other markets, adapting it for 
local context and customs. 

Mercy Corps | Indonesia

Agricultural Payments
Digital services for Balinese farmers
Visa Grant: 2013
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2014: Four-month  
initial pilot period 

9,812 users in 5 rural cooperatives

27,617 mobile payment 
transactions;

70% by farmers

51% women

5+ billion IDR in total transactions 
(~375,000 USD)
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India’s emerging middle class has distinct needs for financial 
services — meeting them is part of realizing financial inclusion. 
Visa initiated this innovation fund in 2016 to do two things: First, 
develop data-driven insights and recommendations for providers 
of digital financial services about the behavior and use of financial 
services by India’s emerging middle class. Second, based on that 
research, work with providers to commit the additional resources 
and technical support necessary to create, or accelerate the 
commercial delivery of digital financial services to this population. 

For example, one project is developing a revenue model that 
gives networks of merchants a cost-effective way to accept digital 
payments. Another is creating “digital villages,” with payments 
infrastructure, and customer and merchant support to promote the 
use of digital financial services. The fund supports new, strategic, 
technical and operational concepts in digital payments in order to 
improve the financial lives of India’s emerging middle class.

NetHope | India

Sparking Product Innovation 
Decoding the unexplored middle
Visa Grant: 2016
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650 consumers

250 merchants

37 cities
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Since 1995, the Philippines has endured 274 natural calamities, 
making it the fourth most disaster-prone country in the world. 
Typhoons, earthquakes and volcanic eruptions have affected 
130 million Filipinos in the last two decades.⁵ Oxfam knew the 
challenge of delivering aid would become even more vital and 
complex as more extreme weather events become more frequent.

When Typhoon Haiyan slammed the country in 2013, Oxfam and 
Visa went to work, creating a faster, cheaper and more sustainable 
way to deliver financial aid than handing over cash. The new 
system deploys Visa prepaid cards. Because the cards work with 
other services, including various kinds of government support, 
the project created infrastructure for use in the event of future 
emergencies — and a model adaptable to other humanitarian 
crises. Phase two engaged a mobile network operator to provide 
even more flexibility in how beneficiaries receive aid. 

Oxfam | Philippines

Digital Aid 
Instant payments for people in crisis 
Visa Grants: 2014, 2015
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December 2015 – April 2016

2,700 prepaid Visa cards

88,000 USD cash transferred  
to vulnerable households 

60% reduction in  
administrative costs

100% transaction success  
among first-time card users

59% of cardholders remained 
active, keeping some savings  
for disaster preparedness
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This Visa partnership with Gap Inc., one of the world’s most iconic 
apparel retailers, is designed to make poor rural families more 
resilient by empowering women in cotton farming communities 
in the Indian state of Madhya Pradesh. It has multiple aims: to 
reduce the gender gap in financial inclusion, to increase women’s 
participation in producer collectives to improve income, to 
strengthen apparel value chains, and to foster inclusive economic 
growth.

Gap’s P.A.C.E.* curriculum is being used to teach life skills to 1,500 
low-income Indian women, and to build the decision-making 
capacity of women leaders. The program is also introducing 
women to digital payments, and helping them own and use bank 
accounts, invest, and access credit and insurance. Visa is offering 
its expertise in digital payments to nonprofit partners as they link 
even more women to safe and reliable financial services.

TechnoServe & Gap Inc. | India

Digital Payments 
Economic empowerment for  
rural women in India
Visa Grant: 2017
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Empowering women through 
financial services

While women are responsible  
for most of the cotton farming 
work in India, they have far less 
authority than men over financial 
decisions, property ownership, 
and banking. Many still rely on 
cash payments, and turn profits 
over to their husbands.

*Personal Advancement and Career Enhancement
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Freedom From Hunger | Ecuador 

FUNDES | Mexico 

FUNDES & Compartamos Banco | Mexico 

International Federation of the Red Cross (IFRC) | LAC 

Latin 
America 
& the 
Caribbean
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In Ecuador, a quarter of the population avoid medical care because 
they don’t have the cash to pay. Visa supported Freedom from 
Hunger’s initiative to help to address this problem by looking at  
financial services. The program designed a credit card for medical  
costs not covered by the existing pre-paid health care program —  
such as specialists, diagnostic tests or surgeries — and increased  
the number of health providers accepting it for payment. As a result,  
poor families gained greater and earlier access to health care. 

Marketing the card as “healthcare only” was central to success,  
as was consumer education. Cooprogreso, a local savings and loan 
cooperative, conducted training sessions to educate families about 
the credit card and how to use it wisely.

Freedom From Hunger | Ecuador

Access to Healthcare
Combining health protection with 
financial education and services 
Visa Grant: 2013
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2013 – 2016

4 provinces: Guayas, Manabí, 
Pichincha and Santo Domingo

586 new health access points 
accept cards from 5,882 families 

28,490 text messages on health 
and consumer protection

~180,374 USD in health payments

 
“I care a lot about this project 
because I am able to serve more 
of a population that often does 
not have the cash to meet a health 
emergency.”  
 — Center Doctor Fovisa 

60



Around the world, hundreds of millions of small merchants provide  
jobs and economic vibrancy to their communities. But many do so  
outside the formal system and without the benefits to growth,  
investment and productivity that financial services bring. (See p. 80.)  
Moreover, financial inclusion cannot be achieved without including 
small merchants; they are where the world’s two billion unbanked 
people shop, and many are unbanked themselves.

Many small merchants just don’t know about the benefits of 
digital payments. Visa supported this boot camp to overcome 
that challenge. Fundes is a non-profit organization focused on 
improving profitability for small businesses throughout Latin 
America. They are developing and delivering dozens of modules  
to help entrepreneurs understand and use digital commerce to 
their advantage, and improve their business management skills.  
The curriculum is tailored for businesses in different sectors and 
includes online modules so that merchants will be able to learn  
on their own time, at their own pace, for free. 

Fundes | Mexico

Small Merchant Inclusion
Business boot camp
Visa Grant: 2016
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Phase 1: June – October 2017

5 sectors: food & beverage 
shops, drugstores, beauty parlors, 
hardware stores, car repair/taxi

1,500 business owners trained

32 learning modules, from 
marketing and finance to 
retirement planning
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As in other countries, many people in Mexico do have access to 
some banking services, but are not taking advantage of them. 
Accounts sit dormant. This program sought to understand why 
that is the case, conducting in-depth research in seven cities in 
the East-Central Mexico state of Puebla. A key finding was that 
more than 60 percent of those surveyed think banks are for 
wealthy people. 

Based on this and other insights, Fundes developed and 
implemented training for Compartamos bank staff to help people 
learn when and how different financial products could support 
their daily needs and life goals. The training encouraged banked 
and underserved people to use savings accounts and debit cards.

Fundes & Compartamos Banco | Mexico

Creating a Saving Culture
Financial education in Puebla 
Visa Grant: 2014
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2015 

7 cities 

8 months 

490 bank employees trained to 
help constituents use products 

110,000 potential users 

87% of potential users  
are women 
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Be prepared. That’s what the Red Cross tells the public. With this 
program, the International Federation of the Red Cross (IFRC) took 
its own advice. The world’s largest humanitarian aid organization 
knew that the customary “cash in envelope” aid could be improved 
with digital payments. (See p. 52.) The immediate aftermath of 
a storm, however, is not the time for finding service providers, 
evaluating back-end systems, establishing vendor contracts or 
training field staff on digital payments.

Visa worked with IFRC to plan for this change, supporting 
staff training for IFRC representatives in Latin America and the 
Caribbean (LAC) on how to use digital payments to disburse aid 
before and after a crisis. The initiative also tested a system to 
provide rapid support to dense urban populations. Thanks to this 
preparation, IFRC has been able to respond even more effectively 
to disasters in the region.

International Federation of the Red Cross (IFRC) | LAC

Digital Financial Aid
Disaster response in the Americas
Visa Grant: 2013
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In 2016, 10.6 million people 
were affected by disasters in Latin 
America and the Caribbean.*

*OCHA United Nations Office for the  
Coordination of Humanitarian Affairs, May 2017
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Center for Financial Services  
Innovation (CFSI) | United States 

Filene Research Institute | United States 

United
States
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Forty-five million adults in the United States do not have a credit 
score and therefore can’t access affordable credit. A lack of credit 
history not only hinders an individual’s ability to prepare for big 
purchases or a health emergency, it can make it harder to rent an 
apartment or even get a job. A secured credit card* can help, by 
offering a way to build credit history while also promoting saving.

In partnership with the Center for Financial Services Innovation,  
a leading advocate for financial health, Visa has conducted 
consumer and industry research to understand how secured cards 
can better serve “credit invisibles,” especially among immigrant, 
minority, rural and military populations. Visa is also working with 
CFSI and its bank and credit union partners to test new features 
that support consumers’ financial health, better support saving and 
credit-building behavior, and speed graduation to unsecured credit 
cards. The goal is to bring this improved product to thousands  
of financial institutions and their partners. 

Center for Financial Services Innovation (CFSI) | United States

Helping “Credit Invisibles”
An old product gets new life
Visa Grant: 2015
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Credit invisibles in the  
United States

20% of adults have no credit score 
and can’t access affordable credit 

47% are unable to cover a 
400 USD emergency without 
borrowing or selling possessions

6 – 12 months — time it can take 
to create or improve credit score 
with secured credit card

*A credit card backed by the cardholder’s security deposit.
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African Americans and Latinos are disproportionately represented 
among the 51 million financially underserved adults in the United 
States. With Visa’s support, Filene Research Institute launched this 
“think and do” project to develop scalable solutions that meet the 
needs of minority populations.

The project began by studying challenges and successes of credit 
unions and community banks that serve minority customer bases. 
Visa and Filene identified five product models and are now testing 
them at 40 community financial institutions. One program for 
immigrants offers tax identification registration and credit-building 
products, as well as DREAMer loans for young adults eligible for 
citizenship. Other programs include microfinance, fairly priced 
auto loans using sophisticated data mining techniques, and two 
products designed to help households avoid or transition out of 
high-cost payday loans. 

Ultimately, this incubator aims to refine and replicate these new 
models with hundreds of credit unions and community banks in 
the US and Canada.

Filene Research Institute | United States

Reaching Minority  
Households Incubator
Fairly priced services 
Visa Grant: 2015
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Serving the financially 
underserved (2016) 

51+ million U.S. adults rely on 
financial services outside the 
banking system 

30 billion USD the size of the 
payday lending industry

400% APR (or more) is often 
charged by payday lenders

31.5% of minority small business 
owners are denied credit 

12.3% of non-minority small 
business owners are denied credit

58,500 loans totaling  
85 million USD issued
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Alliance for Financial Inclusion (AFI) | Global 

Better Than Cash Alliance (The Alliance) | Global 

Global Development Incubator (GDI) | Global 

Chinese Academy of Financial Inclusion (CAFI) | China 

Center for Effective Global Action (CEGA) | Global 

Groupe Speciale Mobile Association (GSMA) 
Foundation | Global 

NetHope | Global

Universal Postal Union | Global

Around  
the World
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AFI was founded on the idea that a global knowledge exchange is 
key to successful financial inclusion policies in emerging markets, 
where most of the world’s two billion unbanked people live. The 
idea took hold; its annual member forum convened nearly 500 
government officials, development partners and companies in 2016.

Recognizing that the private sector holds valuable technical 
expertise and market insights, AFI also created the Public 
Private Dialogue (PPD), a unique collaboration of policy makers 
and companies, including Visa. This PPD identifies emerging 
opportunities for: building a robust enabling environment for 
financial inclusion, fast-tracking the adoption of best-practice 
policies, and bringing successful solutions to scale. 

Visa also supports the PPD’s growing capacity-building program. 
With AFI, Visa has conducted five training sessions covering 
the latest digital payment innovations, as well as strategies for 
leveraging government payments and small merchant acceptance 
to catalyze financial inclusion.

Alliance for Financial Inclusion (AFI) | Global

Policy Dialogue
Public-private dialogue for policies 
and regulator capacity
Visa Grant: 2015–2018
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2009 AFI founded 

100+ member institutions

90 countries represented

85% of the world’s unbanked 
represented by AFI members 

2014 Public Private Dialogue 
platform established

300 policy makers from  
60 emerging market countries 
trained in digital payments  
by Visa  
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Moving from cash to digital payments offers enormous opportunities 
to increase security and convenience, efficiency and transparency, 
administrative cost savings, and small business growth. 

Founded in 2012 by six organizations including — USAID*, the 
Bill & Melinda Gates Foundation and Visa — this UN-based alliance 
elevated cash conversion to the global agenda. The Alliance 
conducts deep research on social and economic benefits of digital 
payments, and uses it for advocacy. It has gained commitments from 
29 countries, including Colombia, Peru, India and Mexico, as well as 
the UN and development agencies, and private companies. 

The Alliance focuses on key levers like government payments. 
Wages, pensions and social support can compel citizens to open 
a bank account while providing the transaction frequency and 
volumes to build a sustainable and inclusive payments market.  
The Alliance also provides technical guidance to its members.  
Visa is a member of the governing executive committee.

Better Than Cash Alliance (The Alliance) | Global

Digital Payments
Moving from cash to digital 
Visa Grant: 2012–2018
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Better Than Cash Alliance

Established 2012

29 member countries

23 development agency members

8 resource partners: Bill & Melinda 
Gates Foundation, Citi Foundation, 
Mastercard, United Nations Capital 
Development Fund, Omidyar 
Network, Swedish International 
Development Cooperation 
Agency, USAID and Visa

6 corporate members

*United States Agency for International Development
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Micro and small merchants are the forgotten half of financial 
inclusion, according to this study by Global Development Incubator 
and Dalberg Advisors of more than 300 grocers, barbers, taxi 
owners, shoe sellers, and others. These small merchants stand to 
benefit significantly from the increased security, convenience, and 
access to credit that digital payments bring. They are also key to 
helping unbanked customers learn to make digital payments. 

Steep barriers to adoption, lack of tailored solutions, and low 
customer demand are some of the primary challenges facing micro 
and small merchants. With these findings, Visa and the Global 
Development Incubator are fostering collaboration among global 
stakeholders to increase financial inclusion for, and through,  
micro and small merchants.

Global Development Incubator (GDI) | Global

Small Merchant Inclusion
A big opportunity
Visa Grant: 2015
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180 million+ micro and small 
merchants worldwide 

4.5 billion+ daily interactions  
with mostly unbanked  
or underserved customers 

6.5 trillion USD in transactions 
per year globally 

300 interviews conducted with 
owners in their place of business

6 countries studied: Colombia, 
Peru, Indonesia, Philippines, 
Nigeria, South Africa
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As part of our commitment to support China’s national poverty-
alleviation and financial-inclusion goals (see p. 44), Visa is supporting 
efforts to change a paradox: although overall financial service access 
and infrastructure are very good, and nearly 80% of adults have 
a bank account, at the same time, China has the world’s second-
highest population of unbanked people (234 million as of 2015),⁶ 
many of whom live in rural and poor areas, or are migrants. It’s not 
just a matter of creating accounts; almost half are inactive. Why? 

The new Chinese Academy of Financial Inclusion (CAFI) at  
Renmin University is helping to find out, and to identify solutions. 
Formed in 2016 with support from Visa, part of this research 
center’s focus is studying the access, usage, and behaviors around 
rural financial services, and developing recommendations to 
advance digital financial inclusion. It collaborates with diverse 
stakeholders, including government and Visa partners CFDFE and 
Changchun Finance College, to conduct rigorous research and 
share successful approaches from China and around the world. 

Chinese Academy of Financial Inclusion (CAFI) | China

Beyond Bank Accounts
Success begins with research 
Visa Grant: 2016
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In select poverty stricken 
counties*

42.5% in Jilin and Guangxi 
Provinces do not have a bank 
account

80% of recipients in Heilongjiang 
and Inner Mongolia opened 
their first bank account due to 
G2P payments. 87% cashed out 
subsidies immediately on receipt

In Jilin, Heilongjiang, and Inner 
Mongolia, 90% have mobile 
phones; approximately half are 
smart phones. Yet, 10% used 
mobile financial services

*An Analysis of Rural Financial Inclusion (2016) 
Financial Inclusion in Rural China: Research 
findings from a household survey: financial 
capability in poverty-stricken counties (2017)
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Understanding how our products affect people is an intrinsic part 
of Visa’s approach to financial inclusion — and critical to delivering 
ever-better services. 

In 2015, Visa asked the Center for Effective Global Action (CEGA), 
a hub for research at University of California Berkeley, to evaluate 
the delivery of social welfare subsidies in the Dominican Republic, 
where Visa has partnered with the government since 2004. 
CEGA’s research revealed remarkable increases in efficiency 
due to the switch from cash to reloadable payment cards, and 
high satisfaction among beneficiaries. It also revealed surprising 
financial inclusion gains among merchants. Store owners 
discovered that accepting digital payments for subsidy-supported 
purchases created a track record with the bank, which helped 
them get longer-term and more affordable loans. The program 
managers and Visa are using the findings to advance financial 
inclusion — such as how the transaction records might lead to low-
interest micro loans for consumers tied to receipt of social benefits.

Center for Effective Global Action (CEGA) | Global

Measuring Impact
Evaluating social welfare payments
Visa Grant: 2015
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1 million+ beneficiaries

1.8 billion USD disbursements 

Evaluation Findings:

50% cost savings for  
distribution of annual  
benefit (400 million USD)

70% of merchants say  
participation helps them  
access other financial services

85% of beneficiaries report full 
satisfaction with the program
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What can we learn from how aid to rebuild homes and stores was 
disbursed digitally in the aftermath of Nepal’s 2015 earthquake? 
How does formal credit affect business performance and financial 
inclusion among women entrepreneurs in Sierra Leone? What are 
the causes and effects of financial inclusion?

These and other questions are at the heart of the Financial 
Inclusion Lab, an initiative that Visa supports at the Center for 
Effective Global Action’s Financial Inclusion Lab (FIL). Researchers 
integrate digital transaction data with behavioral economics, 
finance, and econometrics in emerging markets, seeking to 
understand what works well for excluded populations, and how 
to design products and services that make their lives better. 
Ultimately, FIL aims to advance universal financial inclusion by 
generating evidence that guide decision-makers toward the 
adoption and use of digital payments in emerging markets. 

Center for Effective Global Action (CEGA) | Global

Innovative Data-Driven Design 
Informing inclusive products 
through academic insights
Visa Grant: 2016
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“We encourage all studies to 
explore the implicit risks that 
consumers face by using new 
types of financial products/
services (including fraud, identity 
theft, and over-indebtedness), 
and potential ways to mitigate 
these risks. Researchers are 
further encouraged to test new 
methods for measuring financial 
inclusion, either by utilizing new 
types of data, or using existing 
data in new ways.”  

— Financial Inclusion Lab
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Visa, USAID and AusAID* joined forces with the GSMA mWomen 
initiative to close the gender gap in access to mobile phones and 
the life-enhancing services they can provide — including financial 
services. In pursuit of its goal to reach 150 million underserved 
women, the partnership undertook a study to understand how 
banks and mobile network operators can better support women  
at the base of the economic pyramid. 

The study found that unbanked women often have primary 
responsibility for managing household finances. Their task is  
made more complex by low, irregular and unpredictable incomes. 
It also revealed their appetite for convenient, reliable, secure,  
and private ways to manage money. The report offered guidance 
on how mobile financial service providers can better meet 
women’s needs — including by providing better access to mobile 
phones and agent networks — and insights on barriers to adoption,  
such as low literacy rates and lack of formal identification.

Groupe Speciale Mobile Association (GSMA) Foundation | Global

Closing the Gender Gap
Mobile banking meets  
moms, sisters and daughters 
Visa Grant: 2012
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Unlocking the potential: women 
and mobile financial services  
in emerging markets (2013)

75% of total respondents were 
women

4 markets where quantitative data 
was collected: Kenya, Pakistan, 
Papua New Guinea, Tanzania

5 markets for qualitative research: 
Kenya, Indonesia, Pakistan, Papua 
New Guinea, Tanzania

*United States Agency for International Development; Australia Agency for International Development EDITORIAL90



NetHope | Global

Innovation Grants Partner
NetHope delivers
Visa Grant: 2013–2014
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Innovation grants

Agribusiness Systems International: 
Ghana Rice Mobile Finance Pilot

Freedom From Hunger: Promoting 
health inclusion in rural Ecuador

International Federation of Red 
Cross and Red Crescent Societies: 
Delivering digital assistance in  
the Americas

Mercy Corps: Kickstarting AgriPay 
in Indonesia

Pathfinder International: Improving 
the health of mothers and children 
in India

Visa launched the Innovation Grants program in 2013 in partnership 
with NetHope, a consortium of more than 50 international nonprofit 
organizations that use information technology to help the developing 
world. There were two goals: First, provide proof of concept for 
technology innovations that reach financially excluded people in  
the last mile. Second, build the capacity of nonprofit organizations, 
which are well positioned to reach these populations, to use 
emerging technologies for financial inclusion. 

NetHope has administered seven grants to advance financial inclusion 
through digital payment solutions. These grants, from facilitating 
faster crisis response in Latin America to supporting better health 
outcomes in Kenya, are discussed throughout this book. To foster 
replication and more innovation, NetHope has shared insights 
throughout its network through case studies and conferences. Visa 
has also gained valuable experience about the best ways to engage 
nonprofits and has helped create innovative models for achieving 
financial inclusion. 
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Universal Postal Union (UPU) | Global

250 Million by 2020
Digitize postal financial services
Visa Grant: 2017

A
ro

un
d 

th
e 

W
or

ld
25

0 
M

ill
io

n 
by

 2
02

0

Established 1874 

192 member countries

661,000 post offices worldwide

UPU Financial Inclusion7

91% of post offices offer  
financial services 

2 billion adults have access to 
some form of financial services 
through a postal operator

58 postal operators worldwide 
offer financial services through a 
mobile platform

1 billion people could be 
financially included through 
expanded post services,  
per UPU estimates 

Postal networks are well positioned to meet the financial needs 
of some of the world’s hardest-to-reach populations. They have 
extensive, government-backed branch networks throughout 
countries and offer numerous services to people, especially those 
in rural areas. Posts have a long history of providing savings and 
payments; today, they often distribute pensions and social support. 
Their public, egalitarian mission makes postal services available 
and accessible to all segments of society.

The UPU established the Financial Inclusion Technical Assistance 
Facility (FITAF) in 2017 to support the digitization of postal financial 
services so that posts can further meet the needs of the unbanked, 
especially rural poor and women. With significant support from 
Visa, FITAF will provide posts with technical resources and advisory 
services, conduct research and advocate for accelerated action. 
FITAF will also examine the role of posts in supporting the financial 
inclusion of micro and small merchants — all in support of UPU’s 
broader goal of reaching another 250 million people with digital 
financial services by 2020.
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Partners



Agribusiness Systems International (ASI)

ASI, an affiliate of the Washington DC-based economic development 
organization ACDI/VOCA, is a nonprofit consulting firm that confronts 
today’s global challenges by aligning business interests with those of 
smallholder producers. Created in 1993, ASI is a team of agribusiness 
experts who know how to achieve systemic changes and sustainable 
results. 

asintl.org

Alliance for Financial Inclusion 

AFI was founded on the idea that a global knowledge exchange platform 
is key to expanding and improving financial inclusion policy. AFI is led by 
its members and partners, central banks and other financial regulatory 
institutions from more than 90 developing countries. AFI’s members work 
together to accelerate the adoption of proven and innovative financial 
inclusion policy solutions, with the aim of making financial services more 
accessible to the world’s unbanked.

afi-global.org

Better Than Cash Alliance

The Better Than Cash Alliance partners with governments, companies, 
and international organizations to make digital payments widely 
available through advocacy, research, and catalyzing the development of 
inclusive digital payment ecosystems in member countries. 

betterthancash.org
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Development Partners

Our mission to provide financial 
access to everyone, everywhere  
will only become a reality when we 
are serving people at the bottom 
of the economic pyramid as well as 
the top. But we cannot do it alone.  
We need partners. 
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CARE

Founded in 1945, CARE is a leading humanitarian organization fighting 
global poverty. CARE places special focus working alongside poor girls and 
women because, equipped with the proper resources, they have the power 
to lift whole families and entire communities out of poverty. Last year, CARE 
worked in 94 countries and reached more than 80 million people.

care.org

Center for Effective Global Action and the Financial Inclusion Lab

The Center for Effective Global Action (CEGA) is a hub for research on global 
development, with a network of over 80 academic researchers extending 
across the University of California, Stanford University, and the University 
of Washington. CEGA researchers generate highly credible evidence for 
policymakers, by rigorously testing anti-poverty strategies and identifying 
those with the greatest return on investment. 

The Financial Inclusion Lab (FIL), funded by a gift from Visa, was established 
in 2015 as a clearinghouse for research on the returns to investments in 
digital financial inclusion. CEGA is committed to financial inclusion not as a 
goal in itself, but as a catalyst for driving economic and social development.

cega.berkeley.edu

Center for Financial Services Innovation (CFSI)

The Center for Financial Services Innovation is an authority on consumer 
financial health. CFSI leads a network of financial services innovators 
committed to building a more robust financial services marketplace 
with higher quality products and services, specifically for those who 
are struggling.

cfsinnovation.org

Cherie Blair Foundation 

Cherie Blair believes that by empowering and supporting women around 
the world, they can play an increasingly important role in their economies 
and societies. Working in partnership with nonprofit private and public 
sector organizations, the foundation develops programs that build 
confidence, capability and capital in women. Empowering women to gain 
financial independence generates lasting impacts, since research shows 
that women tend to invest 90% of their income back into their families.

cherieblairfoundation.org

Chinese Academy of Financial Inclusion (CAFI)

CAFI was established at Renmin University of China, Beijing, in 2016  
as an action-oriented think tank to advance financial inclusion in China. 
The academy is a hub for top-tier national think tanks, an incubator 
for financial innovation, and a platform to promote dialogue and 
partnerships between public and private stakeholders in their efforts  
to drive financial inclusion.

China Foundation for Poverty Alleviation (CFPA)

The China Foundation for Poverty Alleviation (CFPA) is a non-
governmental organization established in China in 1989. In 2005, the 
organization expanded its reach to include international humanitarian 
aid and community development in Africa. CFPA combats rural poverty 
and stimulates developments in remote regions with programs in four 
areas: healthcare, education, livelihood and disaster relief. 

en.cfpa.org.cn

China Foundation for Development of Financial Education (CFDFE)

The CFDFE was founded in 1992 and is governed by China’s central bank, 
People’s Bank of China. It is organized as a nonprofit organization, and its 
goal is to alleviate poverty.
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Filene Research Institute 

Since 1989, Filene has engaged leading scholars and thinkers to dig deep 
into the managerial problems, public policy questions, and consumer 
needs affecting the consumer finance industry. Filene’s most promising 
research is used to build ideas that solve real-world problems for credit 
unions and their consumers.

filene.org

Freedom From Hunger

Freedom from Hunger is an independent affiliate of Grameen 
Foundation, guiding projects across the world to give women the tools 
they need to end poverty and hunger for themselves and their families.

freedomfromhunger.org

Fundes 

FUNDES is a private, nonprofit international organization created in 1984 
to promote the competitive development of micro, small, and medium 
enterprises in Latin America. The group specializes in developing 
programs that improve efficiency and foster innovation and profitability 
for small businesses.

fundes.org

Global Development Incubator (GDI)

GDI launches start-ups focused on social impact, incubates partnerships 
to spark collective change, and lays foundations for promising 
organizations to reach their potential.

globaldevincubator.org

GSMA Foundation

The GSMA Mobile for Development Foundation Inc. was created 
in 2007 and brings together mobile operators, donors, and the 
international development community in demonstrating the 
positive social impact of mobile technology.

gsma.com/aboutus/foundation

International Federation of Red Cross  
and Red Crescent Societies (IFRC) 

IFRC is the world’s largest humanitarian network, reaching 150 million 
people each year through its 190 member National Societies. The 
Organization acts before, during, and after disasters and health 
emergencies in order to meet the needs and improve the lives of 
vulnerable people. 

ifrc.org

Lead Foundation 

Lead was established in 2003 as a nonprofit microfinance institution 
serving the Greater Cairo area, where concentration of poverty is 
high. Its mission is “to provide poor and low-income entrepreneurs 
especially women with sustainable access to quality microfinance 
services that address their needs and build their capacity.”

lead.org.eg

Mercy Corps

Mercy Corps works in more than 40 countries, partnering with local 
organizations to implement change. Powered by the belief that a 
better world is possible, Mercy Corps works with partners to put bold 
solutions into action — helping people triumph over adversity and 
build stronger communities from within.

mercycorps.org 
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NetHope 

NetHope joins the world’s largest nonprofits with technology innovators 
worldwide, acting as a catalyst for productive collaboration, innovation, 
and problem-solving to reimagine how technology can improve  
the world.

nethope.org

Opportunity International 

Founded in 1971, Opportunity International was one of the first nonprofit 
organizations to recognize the benefits of offering financial services 
for people living in poverty in developing countries. It supports local 
microfinance organizations that provide innovative financial solutions to 
empower people, create small businesses and build vibrant communities. 

opportunity.org

Oxfam

Oxfam is a global movement of people working together to end 
the injustice of poverty. With 70 years of experience in more than 
90 countries, Oxfam takes on the big issues that keep people poor: 
inequality, discrimination, and unequal access to resources — including 
food, water, and land. We help people save lives in disasters, build 
stronger futures for themselves, and hold the powerful accountable.

oxfamamerica.org

Pathfinder International 

Since 1957, Pathfinder has partnered with local governments, 
communities, and health systems to remove barriers to critical sexual 
and reproductive health services. Its goal is to provide access to 
contraception, promote healthy pregnancies, save women’s lives, and 
stop the spread of new HIV infections, wherever the need is most urgent.

pathfinder.org

TechnoServe

A nonprofit organization operating in 29 countries, TechnoServe is a 
leader in harnessing the power of the private sector to help people lift 
themselves out of poverty. By linking people to information, capital and 
markets, we have helped millions to create lasting prosperity for their 
families and communities.

technoserve.org

Universal Postal Union

Established in 1874, the UPU is the world’s primary inter-governmental 
forum for cooperation among post offices and has been active on 
financial inclusion since 2008. Based in Bern, Switzerland, it is a United 
Nations specialized agency. 

upu.int

Women’s World Banking

Women’s World Banking is a nonprofit organization that provides 
strategic support, technical assistance, and information to a global 
network of 40 independent microfinance institutions and banks that offer 
credit and other financial services to low-income entrepreneurs in the 
developing world, with a particular focus on women. The Women’s World 
Banking network serves 24 million micro-entrepreneurs in 28 countries 
worldwide, of which 80 percent are women. 

womensworldbanking.org

World Vision 

World Vision is a global Christian humanitarian organization partnering 
with children, families, and their communities to help them reach their 
full potential by tackling the causes of poverty and injustice.

worldvision.org
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When even one more person 
has the opportunity and the 
means to make her life better, 
everyone, everywhere wins.
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