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We are MSC
The world’s local expert in social, financial, and economic inclusion

MSC is a boutique consulting

company that drives financial,

economic, and social inclusion by

partnering with participants in

digital ecosystems.

We work with our clients and

partners across the globe to

achieve sustainable performance

improvements and unlock

enduring value.

With our support, you can seize

the digital opportunity, address

the mass market, and future-proof

your operations.

275+ financial inclusion

products and channels that

55 million+ people
now use

325+

Clients

Trained 9,000+
leading specialists 

globally

Implemented

>850 DFS projects

Over 850

Publications

Helped develop digital

G2P services used by

875 million+
people

International financial, social, and 

economic inclusion consulting firm 

with 20+ years of experience

180+ multilingual staff

in 11 offices around the

world

Projects in ~65

developing countries
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Our focus sectors
Providing impact-oriented business consulting services

MSC has a strong reputation for high-quality work with a wide range of institutions. Over the past 20 years,

we managed more than 3,500 projects in over 50 developing countries. Our experts come from a variety of

fields and can help you gain the critical edge in a competitive market.

Agriculture and allied 

services

Digital and

FinTech

Education

and skills

Gender and

youth

Banking, financial

services, and

insurance (BFSI)

Government and

regulators
Micro, small,

and medium

enterprise (MSME)

Social payments

and refugees

Water, sanitation,

and hygiene (WASH)

http://www.microsave.net/sectors/agriculture/
http://www.microsave.net/sectors/digital-fintech/
http://www.microsave.net/sectors/digital-fintech/
http://www.microsave.net/sectors/digital-fintech/
http://www.microsave.net/sectors/education-and-skills/
http://www.microsave.net/sectors/education-and-skills/
http://www.microsave.net/sectors/education-and-skills/
http://www.microsave.net/sectors/education-and-skills/
http://www.microsave.net/sectors/education-and-skills/
http://www.microsave.net/sectors/gender-and-youth/
http://www.microsave.net/sectors/gender-and-youth/
http://www.microsave.net/sectors/gender-and-youth/
http://www.microsave.net/sectors/bfsi/
http://www.microsave.net/sectors/bfsi/
http://www.microsave.net/sectors/bfsi/
http://www.microsave.net/sectors/bfsi/
http://www.microsave.net/sectors/bfsi/
http://www.microsave.net/sectors/governments-and-regulators/
http://www.microsave.net/sectors/governments-and-regulators/
http://www.microsave.net/sectors/governments-and-regulators/
http://www.microsave.net/sectors/msme/
http://www.microsave.net/sectors/msme/
http://www.microsave.net/sectors/msme/
http://www.microsave.net/sectors/msme/
http://www.microsave.net/sectors/msme/
http://www.microsave.net/sectors/msme/
http://www.microsave.net/sectors/social-payments-and-refugees/
http://www.microsave.net/sectors/social-payments-and-refugees/
http://www.microsave.net/sectors/social-payments-and-refugees/
http://www.microsave.net/sectors/social-payments-and-refugees/
http://www.microsave.net/sectors/wash/
http://www.microsave.net/sectors/wash/
http://www.microsave.net/sectors/wash/
http://www.microsave.net/sectors/wash/
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Government and

regulations and policy

TrainingMarketing and

communication

Design thinking

and innovation

Digital technology

and channels

Organizational

transformation

Research and

analytics
Products and channelsPolicy and strategy

Multi-faceted expertise
Advisory that helps you succeed in a rapidly evolving market

MSC helps you gain a deep understanding of your clients, their needs, aspirations, perceptions, and behavior.

We leverage the opportunities of the digital age to help you create a better, more efficient, and profitable

business that focuses on your customers and markets.

http://www.microsave.net/expertise/government-regulations-and-policy/
http://www.microsave.net/expertise/government-regulations-and-policy/
http://www.microsave.net/expertise/training/
http://www.microsave.net/expertise/communication-and-marketing/
http://www.microsave.net/expertise/design-thinking-and-innovation/
http://www.microsave.net/expertise/digital-technology-and-channels/
http://www.microsave.net/expertise/digital-technology-and-channels/
http://www.microsave.net/expertise/organizational-transformation/
http://www.microsave.net/expertise/research-and-analytics/
http://www.microsave.net/expertise/research-and-analytics/
http://www.microsave.net/expertise/products-and-channels/
http://www.microsave.net/expertise/policy-and-strategy/
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Government

agencies
Foundations

Cooperatives

Microfinance

organizations

Multilateral

organizations

Bilateral

organizations

Mobile network 

operators

Regulators

Banks

Industry

networks

FinTechs & 

AgTechs

Research 

centers & think 

tanks

Our clients and partners
We work with a range of organizations to build enduring change

Our clients, funders, and partners include influencers and decision-makers among financial service providers.

We also work with governments and other stakeholders.
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Data & Innovation consulting 
practice
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Focus areas

Actionable 

insights, 

informed 

decision-making

We serve as dependable and trustworthy research partners for governments, financial institutions, and donor agencies across 
Asia and Africa.

Policy 
evaluation

Research Monitoring
and impact 
assessment

Market 
research

Data 
analytics

Academic research, 

filling knowledge 

gaps, key insights 

into critical 

development issues

Evaluation of 

development 

projects

Insight generation, 

industry 

benchmarking, 

landscape studies

Artificial 

Intelligence,

Machine Learning, 

data modeling, and 

strategy
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Approach to research
We look at research as a conduit that bridges knowledge gaps and solves problems

• Research to bridge key knowledge gaps and provide actionable insights to the global 

knowledge base

• Research that generates insights to solve an existing problem

• Research that includes impact assessments, market research, program evaluations, and 

policy evaluations, among others

Core sectors of work:

Direct 

benefit 

transfer

Digital 

financial 

services

Micro, 

small, and 

medium 

enterprises 

(MSMEs)

Gender Health and 

nutrition,

WASH

Inclusive 

finance

Climate 

change and 

energy

Education Livelihoods Agriculture

Research

Pure 

research

Exploratory 

research
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Our expertise
As global experts, we manage the local operations of research projects across Asia and Africa and provide technical inputs and 
contextual understanding of local markets

Tool development
We develop structured and unstructured data collection tools using our knowledge of local markets.  

Research operations management
Our network of local partner survey firms facilitates field research using methods, such as CAPI, CATI, focus 

groups, in-depth-interviews, etc. We use cutting-edge data quality assurance techniques to ensure the highest 

quality of data.

Data analytics and visualization
We conduct descriptive, association, and predictive analytics to generate actionable insights from data and 

visualize the findings using software like Tableau.

Bring contextual understanding to research reports
Our deep understanding of local markets adds nuances to research reports and makes them more insightful.
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Our flagship projects (1/2)

We help start-ups develop data strategies to build robust

predictive models and enable them to collect data for future

use in data-driven decision-making. MSC developed machine

learning models for various business operations and helped the

start-ups develop best practices for data collection. MSC

analyzes existing organizational data and develops strategies

that allow start-ups to refine their recruitment practices,

identify and profile customers, and develop credit scoring

models, etc.

Providing technical assistance (TA) on data 

analytics and data strategy to start-ups

Evaluation of the DBT in Fertilizer program of 

the Government of India

MSC evaluated the Direct Benefit Transfer (DBT) in Fertilizer

program of the Government of India. The objective of the

assessment was to evaluate the implementation process and identify

the issues and challenges in the implementation of DBT at the

national level. This led to an estimated savings of USD 1.4 billion up

to December, 2019 for GoI. Based on our recommendations, GoI

doubled the fertilizer commissions for private retailers and

cooperatives from INR 9 (USD 0.14) to INR 20 (USD 0.30) per bag of

urea. The government also created a multilingual call center to

resolve the queries of farmers.

Agent Network Accelerator: Reporting on

agent networks across 14 countries

The Agent Network Accelerator (ANA) program identifies the

factors responsible for the success or failure of specific agent

networks across the world. Our ANA partners include the Gates

Foundation, UNCDF, and leading banks and mobile network

providers, such as M-Pesa, MTN, Orange, Vodafone, Tigo, Airtel,

BKash, and EasyPaisa. MSC’s teams analyzed the data and

produced country reports and customized business analytics. The

ANA research has been completed in 14 countries. In response to

the survey reports, around 40 providers that serve more than

three million customers improved 1. the size, distribution, and

structure of their network, 2. service reliability, and 3. the

sustainability of their network.

Thematic area: Digital financial services

Thematic areas: Direct benefit

transfer, agriculture

Thematic area: FinTechs

http://blog.microsave.net/2017/08/28/three-areas-dfs-providers-prioritise-to-enhance-agent-networks/
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Our flagship projects (2/2)

Evaluated the impact of the PKH conditional cash transfer

program, managed by the Ministry of Social Affairs (MoSA). The

primary objective of the PKH program is to reduce the burden of

expenditure on poor families and change their behavior toward

access of health, education, and other social welfare services.

Our study evaluated the impact of PKH on key welfare, health,

and education indicators using regression discontinuity design

and provided recommendations to enhance the achievements of

the program. The recommendations from the study on the

operations and design of PKH helped improve the experience of

more than 10 million beneficiaries under the program.

Impact evaluation of Program Keluarga

Harapan (PKH), the largest conditional

cash transfer program of Indonesia

MSC conducted research to evaluate the progress and challenges in

digital credit in Kenya. The study used secondary research, analytics

of supply-side data (using a database of 19.2 million loans), demand-

side qualitative research, and mock loan application reviews. The

final report of the study provided specific recommendations for

regulators, digital credit suppliers, and market facilitators to

encourage more responsible delivery of digital credit. The

recommendations from our study helped more than 8 million digital

credit users have a better user experience. They also enabled more

than 50 service providers to design their products better in terms of

both customer satisfaction and business viability.

Optimizing agent network distribution 

through geospatial analysis

MSC conducted a study in two aspirational districts in India that

perform poorly in terms of socio-economic indicators. The

objective was to analyze the current spread of bank branches,

agents, and ATMs, and provide recommendations to improve

access to financial services. We explored the possibility of

setting up new segmented agents—sales against service agents to

ensure agent viability. The study highlighted the effectiveness of

using geospatial analysis and smart data collection techniques. It

also illustrated the significance of local contexts for any service

area approach. The lessons from the study helped optimize the

network of more than one million agents who operate in India for

efficiency and viability.

Analytics of the supply-side data to evaluate 

the progress and challenges of the digital 

credit sector in Kenya

Thematic area: Conditional cash transfer, health, 

education Thematic area: Digital financial services

Thematic area: Digital 

financial services
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Our capabilities
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Policy evaluation
Generation of evidence to support 

better policy design

Government bodies want to make evidence-based policies but struggle to generate robust evidence to assess the effectiveness 

of policy interventions. They often lack relevant data to make course corrections to the program design and implementation.

The challenge

Clients and partners

Our engagement Outcomes and impact

Government departments and think tanks have increasingly relied on insights from MSC’s field research and rigorous evaluations 

to inform policy design and gauge the effectiveness of implementation.

The opportunity

We have evaluated more than 10 

national-level policies and programs 

for the governments of India, 

Indonesia, and Bangladesh. This 

prompted the governments to expand 

or modify their flagship programs. 

These include the Direct Benefit 

Transfers in fuel, food, and fertilizer 

in India as well as the BNPT—a rice 

subsidy program and PKH—a 

conditional cash transfer program in 

Indonesia.

We conducted digital readiness 

assessments in Nigeria and Zambia 

that helped the governments digitize 

G2P payments, prioritize solutions, 

and create a digital transformation 

roadmap.

We assessed the eKYC pilots in 

Indonesia and Bangladesh, which 

helped the governments develop a 

roadmap and guideline to scale up 

the pilots.

Evaluation design that generates actionable insights

Conduct scientific, mix-method studies to evaluate government 

policies and programs

Undertake 360-degree assessments of policies to provide insights 

into the processes, outputs, and outcomes of the policy or 

program from the demand side (beneficiaries), the supply side 

(policymakers and government functionaries), and industry 

experts

Create actionable insights using statistical techniques and 

expertise

In-depth understanding of how governments work

Develop an understanding of the processes and constraints within 

government systems through our decade-long work experience 

with governments across Asia and Africa
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Market research
The right starting point to market-led 

solutions

Players in the mass market tend to rely on intuition or superficial human-centered design exercises.

The challenge

Clients and partners

Market players increasingly want to make objective, evidence-based decisions and seek information based on credible

research. The need to understand the landscape of new and emerging markets is, thus, ever-present.

The opportunity

Our engagement

Market insights through primary and secondary research

Inform clients about market sizing, market segmentation, 

market forecasting, value chain analysis, and gauge the 

needs, behaviors, and challenges of target customer 

segments

Landscape research

Conduct cross-sectional studies to understand new, 

emerging, or existing markets

Derive insights from quantitative studies, stakeholder 

consultations, key informant interviews, focus groups, and 

secondary research

Industry benchmarking

Design data standards and key performance indicators to 

develop industry benchmarks for investment or business 

decision-making

Outcomes and impact

Our work spans Asia and Africa and involves 

governments as well as market players like banks, 

MFIs, CBOs, donors, private equity funds, and MNOs. 

A few examples of our recent work are listed 

below: 

Research that led to a national FI and FL policy 

in Qatar to enhance the financial literacy of the 

2.69 million people in Qatar

Market research in India and Bangladesh to 

understand the state of financial inclusion and 

DFS usage for women, conducted using the 

concepts of the Gender Centrality Framework

and Financial Services Space (FSS). The findings 

led to specific policy- and provider-level 

recommendations to improve women’s financial 

inclusion in both countries

Segmentation and stratified analysis to identify 

customer segment personas for more than 10

government programs, donors, and service 

providers

50+ countries250+ clients

https://www.microsave.net/wp-content/uploads/2019/03/BN_175_Comprehensive_framework_gender_centrality.pdf
https://www.microsave.net/wp-content/uploads/2019/08/Bangladeshi-MFIs-need-to-reinvent-themselves-for-women-1.pdf
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Data analytics
Data solutions that help you to take 

informed decisions

Organizations that work for low- and middle-income segments rarely realize the full potential of data. They have limited 

knowledge of the right tools and methods to use data to maximize its impact.

The challenge

Clients and partners

The meaningful use of data is fast becoming a key competitive advantage for organizations. Data analytics tools can help

businesses, governments, and development agencies sharpen their strategies.

The opportunity

Our engagement

Artificial Intelligence (AI) and Machine Learning (ML)

Supervised and unsupervised learning techniques

Sentiment analysis

Natural Language Processing (NLP)

Credit-scoring models

Data modeling and data strategy

Predictive modeling of data using statistical techniques

Help organizations understand the full potential of their 

data through:

(i) Data structure

(ii) Automated data collection

(iii) Data management

(iv) Data-driven decision-making 

Outcomes and impact
Analyzed data from 19 million loans in Kenya to drive 

regulatory and policy change in digital credit

Undertook segmentation and stratified analysis to 

identify customer segment personas for over 10 

government programs, donors, and service 

providers

Conducted quantitative modeling exercises and 

econometrics to develop a robust credit-scoring tool 

for micro-enterprises, informing a USD 10-million

portfolio for the client

Supported multiple FinTechs in India in the design of 

their data strategy. Also helped them detect and 

profile customers, validate and develop credit 

scoring models, design data-driven recruitment 

practices, etc. The multitude of data analysis and 

machine learning algorithms developed were a part 

of a Financial Incubation Lab Project worth USD 9.5 

million that helps FinTech start-ups develop their 

ideas in India



All rights reserved. This document is proprietary and confidential.16

Research
Filling knowledge gaps for better 

program and policy design

Knowledge gaps in key development issues hinder social and economic development.

The challenge

Clients and partners

Governments and the private sector increasingly use insights from field research to inform key development issues including

policy, program, and product design for sectors with a direct impact on low- and middle-income (LMI) people. Additionally,

the demand for new insights to improve the knowledge base has increased across the globe.

The opportunity

Our engagement

Research to bridge knowledge gaps

Use latest research methods and robust designs to generate 

deep insights

Provide recommendations for policymakers, donor agencies, 

and implementing organizations based on insights derived using 

statistical techniques

Academic research

Add to the global knowledge base and disseminate information 

through events and peer-reviewed journals

Capacity-building

Helped financial service providers and institutions develop 

research capabilities

Developed over 30 sector-specific toolkits through 20 years of 

experience working with the LMI segment

Outcomes and impact
Assessed 32,000 agents in 13 

countries. This led 20 providers to 

revamp their customer offerings, 23 

providers to enhance their liquidity 

management systems, and 11 

providers to review their agent 

network strategy

Designed a USD 10-million pro-poor 

tourism project for the Government of 

Uttar Pradesh (India) and the World 

Bank, based on in-depth sectorial 

primary research

Developed the capacity of more than 

1,050 financial service providers 

across Asia and Africa on research and 

use of insights for decision-making and 

product design
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Monitoring and impact 

assessment 
A strategic pillar, not just compliance

The challenge

Clients and partners

Monitoring and Evaluation (M&E) is still widely considered 

merely a compliance requirement in the social sector. 

Organizations need to value it as a core strategic pillar.

Projects and programs still lack actionable insights that feed 

directly into the program strategy.

Monitoring at the level of outcomes is not practiced widely yet.

Our engagement
Impact assessment of development projects

Use robust mixed-method designs (pre-post, difference-in-

difference, regression discontinuity design) with scientific 

sampling methods

Use new methods like realist evaluation and most significant 

change

Conduct program and portfolio evaluations

Design and implementation of smart concurrent monitoring 

systems

Execute outcome-level concurrent monitoring of development 

projects

Design efficient, low-cost methodologies for data collection 

and analysis

Design MIS and build the capacity of the staff to implement the 

monitoring system

M&E framework for large development projects

Design M&E frameworks based on theory of change

Outcomes and impact

Became trusted impact assessment advisors 

for eight ministries of the Governments of 

India and Indonesia

Developed M&E systems for more than 10 

large-scale programs of the World Bank, Bill 

& Melinda Gates Foundation, ADB, and 

MetLife Foundation, among others

Helped more than 50 donors, impact 

investors, and financial service providers with 

insights to revise their strategy or execute 

mid-term course correction

Approach

Subject matter 

expertise as a 

driver to 

synthesize 

insights

Evaluation driven

by program logic

Innovative and 

alternate 

evaluation 

methods 

Rigorous 

evaluation

approach with a 

focus on the 

theory of change 

and results 

frameworks

Utilization of a 

network of 

individual 

consultants and 

organizations 

across the world

Standardized 

data collection 

and quality 

assurance 

protocol

Use of globally 

accepted 

standard 

frameworks like 

OECD DAC

Smart designs to 

find a right fit of 

the following:

• Data quantity

• Feasibility

• Benefit over 

cost

• Timeliness
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Engagement summaries

Engagement summaries



All rights reserved. This document is proprietary and confidential.19

Assessment of the 

Direct Benefit Transfer 

in Fertilizer (DBT-F) 

program of the 

Government of India

India is the world’s second-largest consumer of fertilizers. The Government of India (GoI) provides a subsidy to farmers on the 

purchase of fertilizers. The fertilizer subsidy amounted to USD 10.90 billion during 2019-20. However, fertilizer distribution has 

become prone to “leakages” over the years. The Economic Survey of 2015-16 estimated that 65% of the fertilizer produced 

does not reach the intended beneficiaries—small and marginal farmers. The GoI implemented the Integrated Fertilizer 

Management System (iFMS) to track the movement of fertilizers from production points to retail outlets yet the leakages could 

not be curbed.

The challenge

Clients and partners

Outcomes and impact

The GoI brought fertilizer subsidy under the Direct Benefit Transfer (DBT) system to further check the leakages. The challenge 

was to develop a model for DBT in fertilizer distribution and ensure its effective and efficient functioning to serve millions of 

farmers.

The opportunity

Our engagement

The National Institute for Transforming India (NITI) Aayog and the Department of 

Fertilizers (DoF) sought technical assistance from MSC. With financial support from 

BMGF, MSC played a pivotal role in rationalizing the fertilizer subsidy program in 

India through DBT. We undertook the following activities and interventions: 

• Helped conceptualize and implement the pre-pilot in two districts of Andhra 

Pradesh. Also supported the implementation of a pilot in 14 districts and helped 

the GoI scale from pre-pilot and pilot to a national rollout, undertaken in phases

• Assessed the implementation and supported the design at each stage through 

concurrent evaluations at the pre-pilot, pilot, and national rollout stages. The first 

three rounds of the evaluation comprised the pilot districts while the fourth round 

included the pan-India rollout. The evaluations followed a cross-sectional design. 

The final pan-India study covered 1,182 retailers and 11,281 farmers as 

respondents

• Provided rigorous and rapid feedback to the government, during the 

implementation of the project. This helped stabilize the model throughout the 
pre-pilot, pilot, and  the national rollout

Published a detailed 

report on the study 

findings

An estimated 

savings of USD 1.4 

billion up to 

December 2019 for 

the GoI. Achieved a 

reduction of 12.1 

million metric tons 

(MMT) of fertilizer 

sales to retailers, 

which was 

previously either 

diverted or leaked 

during distribution

https://www.microsave.net/2019/10/22/direct-benefit-transfer-in-fertilizer-fourth-round-of-concurrent-evaluation-a-nationally-representative-study/
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Study on the digital 

credit landscape in 

Kenya

Clients appreciate the convenience and speed of access associated with digital credit. However, core issues like high interest

rates, high rate of delinquency, inadequate customer protection, poor user experience, ambiguous regulation, among others,

remain unaddressed.

The challenge

Clients and partners

Given the rapid evolution of the digital credit landscape in Kenya, it was time to evaluate the progress and challenges in the

sector and to propose recommendations for a more responsible delivery of digital credit.

The opportunity

Our engagement

MSC, in partnership with SPTF and Accion’s The Smart Campaign, conducted

a comprehensive study to understand the current digital credit landscape in

Kenya.

To generate key insights from the digital credit ecosystem in Kenya, we used

a combination of the following three distinct approaches:

1. Analyzed 19 million anonymized loan data of 6 million unique borrowers

provided by a leading credit rating bureau in Kenya;

2. Conducted 50 demand-side in-depth interviews with users and 15 supply-

side in-depth interviews with providers. Also conducted persona mapping,

scenario mapping, and behavioral mapping for the analysis;

3. Conducted a mock review of digital credit apps with 21 active digital

credit users. Also conducted a heuristic evaluation to assess the usability

of each digital credit application in terms of the predefined indicators.

Outcomes and impact

We prepared a detailed 

report based on the study 

findings and shared it with 

relevant stakeholders.

The recommendations 

from our study helped 

more than 8 million 

digital credit users have 

a better user experience. 

They also enabled more 

than 50 service providers 

to design their products 

better, for both 

customer satisfaction 

and business viability.

microsave.net/wp-content/uploads/2019/09/Digital-Credit-Kenya-Final-report.pdf
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Agent Network 

Accelerator (ANA)

The challenge

Clients and partners

Our engagement

Efficient agent networks are essential for the successful deployment of DFS.

These features are:

Provide cash-in and cash-out, product sales, and customer services

Serve as the public face of the service provider

Require careful recruitment, training, and monitoring

Require support in terms of liquidity and risk or fraud management

The opportunity

ANA research, conducted in 11 countries so far, has had the following market

and policy-level impacts:

Helped establish enabling policy and regulatory environments

Helped providers revamp their business strategies

Initiated evidence-led dialogues on themes like OTC, interoperability, gender

in DFS, etc.

Lead to the development of appropriate, innovative, and secure financial

products and delivery channels

Enhanced sector understanding on products, channels, and business models

DFS eco-
system 

and 
regulatory 
environme

nt

Agent 
network 
structure

Agent 
financial 
viability

Agent 
support 
System

Emerging 
risks

The focus of ANA research

Nascent markets, such as Nigeria and Indonesia, lack quantitative strategic assessments to understand the ground realities of

agent networks and the developments in digital financial services.

14 providers refined their 

approach to agent selection 

training, and onboarding

10 providers improved agent 

monitoring

20 providers revamped their 

customer offering

13 providers diversified their 

marketing and communication 

activities

13 providers made value 

propositions for agents more 

attractive

23 providers enhanced their 

liquidity management systems

14 providers reviewed their 

agent and onboarding approach 

11 providers reviewed their 

agent network strategies

Outcomes and impact
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Assessment of the 

impact of COVID-19 

on different 

sections of society

The COVID-19 pandemic is an event with unprecedented scale, at least in the past 100 years. 2020 has so far witnessed

restricted mobility, a constant fear of exposure to the virus, loss of loved ones, and loss of income.

The challenge

Clients and partners

Our engagement Outcomes and impact

Various governments, development organizations, and think tanks have been working tirelessly to respond to the pandemic.

They are engaged in the design of policies and programs to help people tackle the economic and social distress that the

pandemic presents.

The opportunity

MSC conducted a series of multi-country, multi-round research to understand

the impact of COVID-19 on different segments of the society, which includes the 

following:

1. A serial cross-sectional study with two rounds on the impact of COVID-19 on

low- and middle-income segments (LMI) in multiple countries across Asia and

Africa

2. A panel study with three rounds to assess the response of the Government of

India to help citizens during COVID-19

3. A cross-sectional study to assess the impact of COVID-19 on MSMEs in multiple 

countries across Asia and Africa

4. A cross-sectional study to assess the impact of COVID-19 on CICO agents in

multiple countries across Asia and Africa

5. A cross-sectional study to assess the impact of COVID-19 on women’s

collectives—self-help groups or SHGs in India

6. A cross-sectional study to understand the healthcare-seeking behavior of LMI 

segments in India and Indonesia

7. A cross-sectional study to assess the impact of COVID-19 on the business and 

operations of FinTechs in countries across Asia and Africa

We prepared detailed 

reports based on the 

study findings and 

shared it with relevant 

stakeholders.

The insights from the 

studies helped 

policymakers design new 

programs and modify 

existing programs to 

help the people affected 

by COVID-19 or its 

economic impact.

https://www.microsave.net/covid-19-responding-to-the-other-pandemic/
https://www.microsave.net/covid-19-responding-to-the-other-pandemic/
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Technical assistance to 

FinTechs under the 

JPMC Financial 

Inclusion Lab

Several FinTechs collect data on different fronts but lack the skill and expertise to use the collected data to inform their

business decisions.

The challenge

Clients and partners

Develop a data strategy and provide technical assistance to FinTechs to help them make informed business decisions in their

current operations and during scale-up in different geographies.

The opportunity

Our engagement

MSC developed machine learning models for various business operations and also 

helped start-ups develop best practices for data collection. MSC analyzed existing 

organizational data and developed strategies that allow start-ups to refine their 

recruitment practices, identify and profile customers, develop credit scoring 

models, etc. 

The details of some of our work are as follows:

1. A data validation exercise to develop credit-scoring models

2. Use of unsupervised learning methods to identify customer risk based on their 

past payment patterns

3. Development of classification systems to guide organizations in their 

recruitment practices

4. Development of recommendation systems using association rules to help 

organizations create product baskets of products more likely to sell together

Outcomes and impact

The findings enabled a 

FinTech to optimize its 

data collection, with a 

reduction in the number 

of variables collected 

from 68 to 13.

A FinTech used the 

insights and 

recommendations to 

enhance its recruitment 

process.
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Corner Shop Diaries
Corner shops that sell daily provisions/medicine/airtime and often provides CICO services/salon services etc., are at the

intersection of two distinct vulnerable segments: micro enterprises and LMI people. The COVID-19 pandemic has affected

many of these corner shops severely. Yet, we see that some of these corner shops functioned as lifelines for the

neighborhood as the only source of supply of daily provisions during lockdown times.

The challenge

Clients and partners

Tracking daily financial transactions of such corner shop owners can provide important insights on how the owners of micro

businesses manage their finances- both at household level and at business level. Interaction with corner shop owners can also

generate important insights on use of digital finance by micro businesses and LMI segments, how demand of various daily use

items has changed during the COVID-19 period, how micro businesses managed their businesses during the pandemic etc.

The opportunity

Our engagement

MSC , in partnership with L-IFT, is implementing a research on 25 corner shops 

each in India and Indonesia. 

The year-long study (currently ongoing) has following three major components:

1. Tracking of daily financial transactions (income, expenses, savings, credit) of 

the corner shop owners using Financial Diaries methodology. The data is 

recorded daily in physical diaries by the corner shop owners and this is then 

collated weekly by data collectors using Finbit platform.

2. Conducting micro surveys on the COVID-19 situation in the locality, to assess 

the use of digital payments and other digital tools for business, changing 

business scenario etc.

3. Qualitative in-depth discussions on the story behind the daily financial data, 

coping strategy for the businesses in the backdrop of the pandemic, changing 

dynamics at household level and social level etc.

Outcomes and impact

The findings from the study 

will be disseminated in  the 

project website through 

monthly updates based on 

data insights as well as 

various knowledge pieces 

focusing on different 

aspects of the data.

The insights will help 

financial service providers 

to design appropriate 

financial products that 

micro businesses need in 

the COVID-19 scenario and 

will help policy makers to 

develop appropriate 

policies on digital adoption 

by this segment.
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Impact evaluation of 

Program Keluarga

Harapan (PKH)

Clients and partners

The primary objective of the PKH conditional cash transfer program, managed by the Ministry of Social Affairs (MoSA), is to

reduce the burden of expenditure on poor families. It also seeks to change their behavior around access to health, education,

and other social welfare services. However, MoSA was unaware of the impact of this program on its beneficiaries.

The challenge

We provided a report on the 

impact of PKH to relevant 

stakeholders.

The recommendations from 

the study on the operations 

and design of PKH helped 

improve the experience of 

more than 10 million 

beneficiaries under the 

program.

Our engagement

MSC conducted a detailed quantitative cross-sectional research on a sample of 

1,400 beneficiaries and non-beneficiaries each, selected from 15 provinces 

across Indonesia.

The evaluation followed a modified regression discontinuity design and 

compared the results of the treatment and comparison groups.

The study evaluated the impact of PKH on key welfare, health, and education 

indicators and provided recommendations to enhance the achievements of the 

program.

The MoSA requested MSC to present a snapshot of the performance of PKH. MoSA also wanted to understand the perception of

beneficiaries toward the new delivery process, under which the amount is transferred directly to the bank accounts of

beneficiaries.

The opportunity

Outcomes and impact

https://www.microsave.net/signature-projects/impact-evaluation-of-program-keluarga-harapan-pkh-the-largest-conditional-cash-transfer-program-of-indonesia/
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Research on the financial 

behaviors of women 

garment workers in India

Out of the 12 million ready-made garment (RMG) factory workers in India, 60% are women. To realize the full potential of

financial inclusion, mere access to financial products and services is not enough. Support is also crucial to encourage the use

of these services among women workers.

The challenge

Clients and partners

Our engagement Outcomes and impact

To close the gender gap in financial inclusion, it is essential for donors to gain a deeper understanding of the opportunities

and challenges women garment workers face in access to financial products and services and their use. In this context, BSR

commissioned MSC to conduct in-depth quantitative research on the financial behavior and life of garment workers, mostly

women, in India.

The opportunity

We prepared and 

published a detailed 

report with all the 

insights from the study 

as well as the 

recommendations.

BSR used the insights 

from the study to 

modify its HERfinance

program and design 

program modules and an 

advocacy agenda for  

the future. This will 

benefit the estimated 

12 million RMG factory 

workers in India.

Detailed secondary research

To understand the financial lives of RMG factory workers based on existing 

literature

A detailed review of the existing literature and websites to prepare a

document on the digital financial services landscape of India

Primary data collection and analysis

MSC conducted cross-sectional quantitative research on 320 garment factory 

workers (96 men and 224 women) in 10 RMG factories in the Delhi-National

Capital Region and Bengaluru. The objective was to understand the available 

opportunities and the challenges RMG factory workers faced in the use of

digital financial services.

The major areas of enquiry included (i) financial management, (ii) DFS adoption 

and usage, (iii) financial behavior and access to finance, and (iv) mobile

ownership and literacy.

Using a gender lens, the study explored the intended and unintended effects of 

financial inclusion of women garment workers in terms of power relations and 

decision-making in households.

https://herproject.org/files/curriculum/HERproject-microsave-digital-wages-report-october-2019.pdf
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Research on the 

financial management 

and business 

practices of women 

micro and nano-

merchants in India

The wide range of micro-merchants makes it difficult to cater to their varied needs through specific policy- or program-level 

interventions. A refined understanding of the different personas of micro-merchants, including a new category of “nano-

merchants,” is essential to address this issue. This would allow an analysis of the factors behind the success of different 

micro and nano-merchants.

The challenge

Clients and partners

Our engagement
Outcomes and impact

MSC collaborated with FDC to undertake a study in India to understand the characteristics of women-owned enterprises and 

identify common factors that lead to their success. The study also sought to test the hypothesis that a sub-segment of MSMEs 

termed “nano-merchants” could be characterized and defined for a deeper analysis of the market.

The opportunity

We prepared a detailed 

report and published a 

strategic insights deck 

based on the findings 

of the study and shared 

it with relevant 

stakeholders.

The insights from the 

study can inform the 

design of programs and 

financial products for

the estimated 13 

million women micro-

merchants of India.

Secondary research and hypothesis generation

To understand the landscape of women micro-merchants in India, we conducted

detailed secondary research of existing literature.

We developed a set of hypotheses on the characteristics of nano-merchants and the 

success factors for women micro and nano-merchants.

We also prepared a set of pre-defined characteristics to identify micro and nano-

merchants, as well as successful and unsuccessful merchants.

Primary data collection and analysis

MSC conducted a detailed quantitative cross-sectional research on 335 women micro 

and nano-merchants (116 unsuccessful and 236 successful) across five states of India 

covering urban, semi-urban, and rural locations. We used a multi-stage sampling 

method to select locations for data collection and selected the respondents at 

random, as per the pre-defined screening criteria.

We conducted an in-depth statistical analysis to prepare a descriptive account of 

the economic inclusion, success, and sustainability of women micro and nano-

merchants account. We used adjusted regression analysis to identity the 

determinants of success.

https://www.microsave.net/wp-content/uploads/2020/02/200226_Gender-SI-7.pdf
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Market diagnostic of 

the affordable housing 

and housing finance 

market in Indonesia

Despite the availability of various incentives and programs to boost the development of affordable housing, the housing 

sector of Indonesia is still unable to match the housing demand of the country’s growing population.

The challenge

Clients and partners

Our engagement Outcomes and impact

IFC commissioned MSC to research and capture a comprehensive picture of the affordable housing finance market in 

Indonesia, to cover the realities of both demand and supply sides.

The opportunity

Detailed secondary research and hypothesis generation

We conducted extensive stakeholder consultations and reviewed existing 

secondary literature to identify the supply-side issues in Indonesia.

We used inputs from the secondary literature review to understand the key 

drivers of the demand and supply of affordable housing finance.

Primary data collection and analysis

MSC conducted a detailed quantitative, cross-sectional research on 600 

households from urban and peri-urban areas of major urban centers in the 

four major island regions of Java, Sumatra, Sulawesi, and Kalimantan. We 

used a multi-stage sampling method to select locations for data collection 

and selected the respondents at random, as per a pre-defined screening 

criteria.

We executed in-depth statistical analysis to prepare a data-driven descriptive 

account of demand extrapolation and supply ecosystem for the housing 

finance sector in Indonesia. We used clustering analysis to identify the key 

customer segments.

We prepared a detailed 

report based on the study 

findings and shared it with 

relevant stakeholders.

The insights from the study 

can help design programs 

and financial products for 

an estimated 7.4 million 

households that may 

require affordable housing 

financing options in the 

short term.
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Technical assistance to 

Airtel Payments Bank 

(APB) to identify 

potential agent 

locations using 

geospatial analysis

Airtel Payment Banks wanted to identify potential locations to place more agents.

The challenge

Clients and partners

Our engagement Outcomes and impact

The identification of underserved areas with a sizable population can ensure agent viability and allow Airtel Payments Bank

to expand its outreach.

The opportunity

MSC conducted a geospatial analysis in eight districts to identify 

potential agent locations

1. We used data provided by Airtel Payments Bank to identify the villages 

not covered under the existing pool of agents.

2. The underserved villages were then mapped using secondary data 

sources to identify villages to understand the population size in the 

selected villages.

3. We used proximity analysis to estimate the number of agents needed 

for complete coverage in the selected districts.

4. The agents identified for these new locations were also classified 

based on their expected viability.

The analysis helped APB 

identify 356 unique 

locations in the given 

districts for agent 

placement.

APB deployed agents in the 

identified new locations, 

which helped improve 

business outcomes.



All rights reserved. This document is proprietary and confidential.30

Development of a 

financial inclusion and 

literacy strategy

Clients and partners

Upon realizing the importance of financial inclusion, the Qatar Central Bank wanted to formulate and implement policies to

create an enabling framework to support banks and financial institutions. The objective was to increase access to financial

services for the underserved segments.

The challenge

Provided an outline of the 

financial inclusion landscape 

of the country

Financial Inclusion and 

Literacy Strategy that was 

accepted by the Qatar 

government

Developed an implementation 

program in coordination with 

the Financial Inclusion 

Committee set by the Qatar 

Central Bank

Our impact
Our engagement

MSC conducted a survey of all sectors of Qatar’s population to understand the 

level of financial inclusion and literacy in the country. The objectives of the 

research were -

To identify the gaps in each sector, including banks, insurance, SMEs, etc.

To identify supply and demand factors with regard to access to finance

To suggest solutions and recommendations to fill the gaps identified in the 

survey

To draft a financial inclusion and literacy strategy and an implementation 

program in coordination with the Financial Inclusion Committee set by the 

Qatar Central Bank

The Qatar Central Bank was mandated to formulate and implement policies that ensure economic stability and avoid any

financial imbalances. With the recent focus on financial inclusion, the bank realized its importance for economic stability and

sought to develop a National Financial Inclusion and Literacy Strategy.

The opportunity
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