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Both projects work to improve 
linkages between the two 

market systems.
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Objective Description

Programme Impact Improved livelihoods and reduced poverty among low-income people, especially women in SAARC countries by 2021.

Programme Outcome
At least one million low-income people, 65% of whom are women, and 30,000 small and growing businesses to access and use

financial services to secure opportunities for employment, enterprise development, and increased sustainable consumption.

Pillar 1

Data and Analysis

Produced, consolidated and analysed data on supply, demand and regulatory constraints affecting low-income consumers, women

and real economy businesses in SAARC to strengthen the evidence base for decision making.

Pillar 2

Capacity 

Development

Provided capacity building activities on financial products, business models and needs of low-income consumers, especially women,

and small and growing businesses for regulators, policymakers, Financial Service Providers and businesses higher up in the real

economy value chain in SAARC

Pillar 3

Policy and Advocacy

Supported regulators and policymakers to develop holistic and inclusive regulatory frameworks, policies and strategies through multi-

stakeholder consultative processes, encouraging financial services providers and businesses to target and better serve low-income

consumers, especially women, and small and growing businesses in SAARC.

Pillar 4

Innovation Incentives

Provided incentives for Financial Service Providers and businesses to develop, pilot and validate financial products and business

models to meet the needs of low-income consumers, especially women, and small and growing businesses in SAARC.
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EVALUATION METHODOLOGY
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Primary data collection tools for the evaluation include:
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The evaluation used several lines of evidence, including:
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The evaluation used a purposive sampling
strategy to select key informants. The sample of
stakeholders and end-users was informed by the
objectives and scope of the evaluation and
derived with UNCDF through a stakeholder
mapping exercise.

A sufficient number of key stakeholders were
selected in order to provide substantial evidence
for developing conclusions and
recommendations for the programme.

For end-user sampling, the evaluation team
relied on guidance from UNCDF about
appropriate locations, given time and resource
constraints and the need to access a sufficient
number of individuals for focus groups.

Decisionmakers

Actors in the digital 
financial services space

Implementers and/or 
funders of similar 
programmes

Beneficiaries/end-users
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This latter number reflects 
the low participation of 
women in relevant positions 
at stakeholder institutions. 



GAP IN LOCAL 
PRESENCE OF EVALUATION 

TEAM

SELECTION  
BIAS

SOCIAL DESIRABILITY
BIAS

LOW NUMBER OF
FGDs







THEORY OF CHANGE: LOGICAL AND COHERENT
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Time between design and 
implementation, however, 
has led to challenges. 

The financial inclusion policy context of 
Bangladesh was very favourable when the 
programme was under design but by the time 
of implementation had become more 
restrictive. Consequently, it has been more 
difficult for the programme to achieve its 
policy and advocacy objectives. 

The SHIFT in SAARC TOC articulates logical steps from programme activities to expected outcomes..



17

The broad and flexible design of SHIFT in SAARC, which in some respects is a strength, allowed the implementation of
both the BMGF-funded and the EU-funded projects simultaneously.

This has forced the programme to over-emphasize links between the
two market systems with an assumption that there would be
synergies in implementation and outcomes, which have not been
realized.

This may have led to confusion about programme purpose and
methods and over-extended the SHIFT in SAARC team’s attention,
rather than achieving greater impacts.



ALIGNED WITH INTERNATIONAL BEST PRACTICES
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Long-Term Perspective Accountability



COMPARISON WITH OTHER UNCDF MSD PROGRAMMES
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The SHIFT in SAARC programme follows the same MSD
approach as SHIFT in ASEAN (SHIFT ASEAN) upon which it
was modelled. It is not clear, based on these results, that
the capacity development and policy and advocacy
activities of SHIFT in SAARC are appropriate for achieving
the stated objectives.

UNCDF’s Mobile Money for the Poor (MM4P) programme
uses an MSD approach to build the overall DFS ecosystem in
selected countries. SHIFT in SAARC is not engaged in all the
MM4P workstreams, although the framework is certainly
flexible enough for it to do so. Findings suggest that the
innovation grants, along with support for the DFCG, may lead
to greater investment in DFS in Bangladesh.



COMPARISON WITH OTHER UNCDF MSD PROGRAMMES
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It is not clear that SHIFT in SAARC will achieve its programme objectives with the existing funding and the associated timeframe.
A comparison of the SHIFT in SAARC programme design to other UNCDF MSD programs for financial inclusion reveals that there is little evidence to date
that the policy and advocacy, data analysis, or capacity building pillars will result in the desired long-term outcomes. There is some limited evidence that
technical assistance and grant support for FSPs increases the supply of DFS products.

The SHIFT in SAARC programme follows the same MSD approach as SHIFT in ASEAN (SHIFT ASEAN) upon which it was modelled. It is 
not clear, based on these results, that the capacity development and policy and advocacy activities of SHIFT in SAARC are appropriate 
for achieving the stated objectives.  

UNCDF’s Mobile Money for the Poor (MM4P) programme uses an MSD approach to build the overall DFS ecosystem in selected 
countries. SHIFT in SAARC is not engaged in all the MM4P workstreams, although the framework is certainly flexible enough for it to 
do so. Findings suggest that  the innovation grants, along with support for the DFCG, may lead to greater investment in DFS in 
Bangladesh. 



CONSISTENCY WITH OBJECTIVES, NEEDS, FUNDING
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DESIGN ENSURES TRANSITION, EXPANSION, REPLICATION
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The SHIFT in SAARC design relies primarily on innovation grants and capacity
building to ensure that the programme approach is transitioned, expanded
and/or replicated by others. Innovation grants are designed to test innovations
and provide cases that can be taken up by the private sector. These business
models are well placed to be scaled up and replicated if they are successful and
profitable. However, it is too early to come to any conclusions.

UNCDF has developed a DFS training module and transferred it to the BBTA so
that they can build the capacity of the entering class of central bankers on DFS
each year.



CONSIDERS NEEDS OF DEMAND-SIDE & MERCHANTS
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SHIFT in SAARC has considered the needs and interests of demand-side customers and the target
merchants by undertaking field-level research with these target groups.



ALIGNMENT WITH GENDER STRATEGY & GOALS
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SHIFT in SAARC has considered the needs and interests of demand-side customers and the target merchants by
undertaking field-level research with these target groups.





MUCH ACCOMPLISHED, BUT TEAM WAS UNDERSTAFFED
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.



DELAYS IN PROJECT IMPLEMENTATION  
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The SHIFT in SAARC team and stakeholders recognize that programme implementation was significantly delayed during the first year. Implementation delays
reportedly were due to lags in obtaining government approval and in recruiting the team. However, closer analysis suggests that implementation delays also could
have been caused by management and external issues.



MUCH ACCOMPLISHED, BUT TEAM WAS UNDERSTAFFED
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DELAYS IN PROJECT IMPLEMENTATION  

29

Weak local capacity on the part of the MMLA research firm and the co-applicants led to significant delays that had knock-on
effects on subsequent activities of the EU-funded MDDRM project.

Implementation of the BMGF-funded project activities was slowed at the donor’s request while the donor reconsidered its
approach.

The SHIFT in SAARC team and stakeholders recognize that programme implementation was significantly delayed during the first year. Implementation delays
reportedly were due to lags in obtaining government approval and in recruiting the team. However, closer analysis suggests that implementation delays also could
have been caused by management and external issues.

The in-country team’s inexperience working with UNCDF and the United Nations system contributed to procurement difficulties
and subsequent delays in contracting and operations. More effective support from the UNCDF regional office on administrative
and operational functions could have helped to address this challenge.

Staff were required to take on additional and unplanned activities when SHIFT in SAARC was unable to bring on two implementing
partners under the BMGF-funded project.



MEETING TARGETS FOR THREE OF FOUR PILLARS 
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Pillar Output Indicators Output 

Targets by 

12/31/201

8

Achieveme

nt

I # of knowledge products and research produced by the

programme
2 11

# of online platforms used to upload knowledge products and

research (one must be UNCDF webpage)
5 5

# of downloads from UNCDF website 250 293

# of stakeholders with whom the reports have been shared 250 891

% of knowledge products incorporating gender issues NA 25%

II # of trainings and knowledge exchange visits organized 5 10
# of stakeholders who have received capacity building from the

programme through training, knowledge exchange visits
48 143

% of trainees who have received training on the ways to include

gender-sensitive approaches to inclusive finance
25% NA

% of trainees assessing capacity building as useful on pre-agreed

scale
50% 79%

III % increase of influential stakeholders participating in the

consultative process
5% 0

# of policy and regulatory meetings organized 8 9

IV # and type of incentives provided to FSPs and businesses (in

SHIFT RRF incentives are considered as conferences, workshops,

campaigns, TA, financial support)

2 1

% of incentives targeted to women 50% 0



CHANGES TO FINANCIAL, REAL MARKET ECONOMIES
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DELIVERABLES MEETING EXPECTATIONS OF BENEFICIARIES
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appreciate the 
programme and its leadership,
However, some members are 
concerned with the pace of 

implementation. The evaluation 
team found mixed reactions 

regarding the responsiveness of 
SHIFT in SAARC to PSC requests for 

information. 



CHALLENGES AROUND MRM
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HUMAN CAPITAL

INDICATORS

CAPTURING MARKET DEVELOPMENT CHANGES

RESPONSES



GENDER INDICATORS IN MRM; NO DISAGGREGATED DATA
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Indicators in SHIFT SAARC MRM of the Indicators Relate to Women or Gender31 7



PARTNER CONTRIBUTIONS/INVOLVEMENT IN SHIFT SAARC 
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BIBM

BIBM is a national training, research, consultancy
and education institute focused on the banking
and finance sectors and collectively owned by all
the banks in Bangladesh. They have worked with
SHIFT in SAARC to co-host a conference. Originally,
SHIFT in SAARC planned that BIBM would develop
and then deliver the DFS training module for
central bankers.

The InM (previously the Institute for Microfinance), is a
non-profit organization engaged in research and training
for the microfinance sector. SHIFT in SAARC commissioned
InM to produce a study on Interoperability.

InM
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HELPING FINANCIAL SERVICE PARTNER ORGANIZATIONS
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HELPING MESO-LEVEL STAKEHOLDERS
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TRAINING THE TRAINERS

RESULTS



ENABLING FINANCIAL INCLUSION POLICIES AND REGS.
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PURPOSE OF THE POLICY AND ADVOCACY ACTIVITIES (E.G. COALITION BUILDING,
NETWORKS POLICY DIALOGUE, AND COORDINATION

STAKEHOLDER PERSPECTIVE ON POLICY IMPACT



EXAMPLES OF POLICY INTERVENTIONS

DIRECT CONSULTATIONS

RAISING STAKEHOLDER AWARENESS

RESEARCH TO PROVIDE DATA AND EVIDENCE

SHIFT in SAARC has conducted activities to directly increase the capacity of
regulators and policymakers to support the development of enabling policies
that can address the needs of low-income people. They have raised central
bankers’ awareness of emerging technologies, including interoperability,
blockchain and regulatory sandboxes. The programme has also built the capacity
of policymakers and regulators through knowledge sharing events and global
knowledge exchange forums. These types of activities were effective in
influencing the eKYC policy development process and promoting regulatory
issues such as regulatory sandboxes. In the long term, SHIFT in SAARC’s DFS
training module may have the most impact on policymakers’ and regulators’
capacity.

CAPACITY BUILDING

Under SHIFT SAARC leadership, the Digital Finance 
Consultative Group (DFCG) became a “very 
effective” and "interesting platform to express the 
needs and limitations of all stakeholders." SHIFT in 
SAARC brought the government into the DFCG 
coalition for the first time and was credited with 
getting the government to be more open with the 
private sector. 

LEADERSHIP AND CONVENING



ADVANCEMENT IN E-KYC REGULATIONS
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Two years after SHIFT in SAARC 
started operations, there is 
now a new eKYC national-level 
committee, draft guidelines 
(tailored to the local context), a 
draft circular and plans to begin 
an eKYC pilot.



POLICY INFLUENCE OF SHIFT SAARC
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Disagreement Among Stakeholders

Considerable Time in Required

Calling into Question SHIFT SAARC’s Theory of Change Around Influencing Policy



EXPLANATIONS FROM STAKEHOLDERS ON POLICY IMPACT
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SHIFT is Perceived by Some in the Private Sector as Not Strong Enough

Power to Change Regulation is Housed Elsewhere

Digital Finance Consultative Group is Not Sufficiently Action Oriented



AWARENESS ON GENDER EQUALITY & WOMEN’S MARKET
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Constraints and Opportunities for Gender Equality

Awareness and Understanding of the Women’s Market
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ARE INVESTMENTS IMPROVING MARKETS FOR THE POOR?

To date, no FSP products have been
launched as a result of SHIFT in SAARC. The
programme plans to pilot various
services with male and female micro-
merchants through the innovation grants
that the programme recently awarded.

SUPPLY SIDE FSP PRODUCTS
REGULATORY POLICIES AND
REGULATIONS

GENDER EQUALITY SUSTAINABLE
GENDER-RELATED OUTCOMES

MESO [NEW] MARKET RELATIONSHIPS



ARE INVESTMENTS IMPROVING MARKETS FOR THE POOR?
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DATA AND EVIDENCE RAISE 
AWARENESS OF FSPS OF MCIRO-

MERCHANT SECTOR

DNET MAINSTREAMING MOBILE APP 
TP FMCG PROVIDER





FSPS REACHING LOW-INCOME MARKET OVER TIME
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GOVERNMENT PRIORITIES/PERFORMANCE TO REMAIN
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DFS TRAINING STAKEHOLDER CONVENING



SUSTAINABLE ACCESS AND USE OF DFS BY END USERS
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KEY RECOMMENDATIONS

Programme should focus efforts on selecting pilots with impact in mind in view of the 
limited timeframe for results. 

Future support to the Digital Finance Consultative Group should aim to help it become a more action-
oriented to take on specific topics of relevance to the inclusive finance sector.

Maintain focus on capacity building with expanded activities to include additional groups and topics 
(including gender issues), and a more systematized training approach.

Adapt programme management to time and resource constraints

Revise results measurement system to distinguish intermediate from long-term outcomes; 
increase the frequency of monitoring and data collection.
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https://www.uncdf.org/evaluation

To learn about our policies, 
responsibilities and external 

assessments:

To access our completed 
evaluations, which include 
management responses and key 
actions:

https://erc.undp.org/evaluation/
units/255
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https://www.uncdf.org/evaluation
https://erc.undp.org/evaluation/units/255



