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At Fundación Capital, 2016 saw us building new 
paths and widening old ones: we established a 
firm presence in Africa, deepened our impact in 
Latin America through government partnerships, 
explored exciting opportunities with the private 
sector, built out our social businesses, diversified our 
sources of funding, engaged in exciting new forms 
of partnerships and funding, scaled evidence-based 
digital solutions, and much more. 

On the public sector front, the year also saw more 
governments integrating and expanding digital 
solutions, building and implementing public policies 
around financial and productive inclusion, and 
adopting the Graduation approach and funding 
programs targeting those living in extreme poverty. 
Across all fronts we built a growing number of public 
and private sector partnerships to develop digital 
solutions that will help, and are already helping to, 
reach some of the poorest and most vulnerable citizens 
and clients.

While we have certainly come a long way, there is 
still much to be done. The 2016 Annual Report is a 
revision of the distance we have traveled this year, and 
an invitation to join us in the road ahead. Together we 
can build the financial resilience of millions of families 
living in poverty and extreme poverty, and help them 
become true economic citizens.
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Growing Impact and Scale

In 2016 our Social and Livelihoods Promotion work expanded across the Atlantic, launching 
projects and partnerships, and exploring new opportunities not only in Central America 
but also in Africa. Building on the work done in 2015, this year we collaborated with the 
governments of Honduras and Tanzania to design Graduation programs that meet the needs 
and contexts of local partners, and we supported the government of Mozambique in its efforts 
to integrate livelihoods components into its social protection policies.

Designing Digital Solutions

During 2016 we grew the reach of APPtitude, our custom designed training application for 
participants of our Graduation programs, and advanced its customization for new geographic 
implementations in Tanzania, Honduras and Mexico. In particular, we tested a new 
minimum viable product in Tanzania and Mozambique, the first such digital solution we have 
designed for the African context, and a complete reimagining of the solutions created in Latin 
America. The feedback gathered is already being used to adapt this latest digital solutions to 
the needs identified in the region.

Strengthening the Evidence Base

Building on the strong evidence base (in particular the Graduation program multi-country 
impact study published in Science by Banerjee et al. in 2015), we have been expanding 
our own Graduation research agenda, including the launch of a platform for tracking 
findings and evidence of impact in the five countries where we are currently implementing 
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HIGHLIGHTED EVENT

In November 2016, Fundación Capital (with support from the UN’s International Fund for Agricultural 
Development) brought together experts from Latin America and Africa to foster South-South cooperation 
and share their experiences in financial inclusion and social protection during a two-day event organized 
in Maputo, Mozambique. Representatives of governments, donor agencies, financial institutions, and 
international organizations shared their experiences and discussed solutions for strengthening livelihoods, 
both in Mozambique and internationally. Directly following the event, an official government delegation 
from Angola visited Colombia, to build on the connections made in Mozambique.

this approach. We are also in the initial process of designing a rigorous evaluation of the 
Graduation program in Honduras, and building a standardized set of tools that would allow 
for a comparative analysis of the implementation of Graduation programs across different 
country contexts.

Exploring New Ways of  
Partnering and Funding

A Social Impact Fund implemented in Paraguay through the government’s Sembrando 
Oportunidades (Sowing Opportunities) national program to combat extreme poverty 
represents an exciting new phase in thinking about and funding Graduation work. Under the 
leadership of the government, a Public Private Council (PPC) was created in 2016 to bring 
together leading stakeholders in investing for poverty reduction. Through the creation of a 
Social Trust Fund, the PPC is mobilizing venture capital to support the productive enterprises 
developed by participants, and Fundación Capital joined this initiative through an investment 
in a local cooperative working on chamomile production. 

!
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Growing Scale and Impact

As we have deepened and expanded our work in financial inclusion over the past decade, 
we have also expanded our scope, recognizing that financial inclusion requires not only an 
investment in access, but also efforts to ensure appropriate and effective use of financial 
products and services. This shift in focus has led to the creation of digital solutions and 
comprehensive implementation programs that support that objective. It has also led to 
increased collaboration with partners in developing and implementing national strategies 
for financial inclusion and financial education, and we continue to partner with financial 
institutions to help them identify and address the needs of low-income clients.

Some of the forms in which  this took place in 2016 include: 

• As part of the USAID-Skoll Innovation Investment Alliance (IIA), managed by Mercy  
   Corps, our project “Advancing Digital Solutions for Financial Inclusion” was selected  
   for funding in 2016. With IIA support and in partnership with national governments and  
   the private sector, we will (through this project) scale access to our digital financial  
   capability tool, LISTA, in Colombia and expand it to Mexico, Honduras and the  
   Dominican Republic. LISTA has been proven to enable and empower low-income citizens  
   to manage their scarce resources, increase their savings, and ultimately build assets that  
   smooth consumption, decrease vulnerability and improve well being, and we look forward  
   to leveraging this alliance to support our partners in promoting greater inclusion. 

• We are exploring issues and needs around microinsurance and microsavings, and  
   have partnered with TIGO in Paraguay to develop and launch a mobile savings program  
   that aims to help low income and rural populations work towards defining and achieving  
   their personal savings goals. 

• We are also working with the national governments of Honduras, Paraguay, and Costa Rica  
   to help them develop National Strategies for Financial Inclusion, establishing an  
   important policy framework to promote inclusion in these countries.

INCLUSIVE 

FINANCE

Increasing access,
increasing use
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HIGHLIGHTED EVENT

In February 2016, we brought together more than 40 experts in the field of mobile banking during an international 
exchange titled “Mobile Banking and Electronic Money: Opportunities and Challenges for Effective Financial Inclusion,” 
organized in Medellin, Colombia. Governments, financial institutions, telecom businesses, regulators, multilateral 
organizations and academics gathered to share their experiences and lessons learned, and discussed opportunities, 
challenges and trends for the road ahead. 

In July 2016, we followed up on these efforts with support from the Government of Colombia’s Prosperidad Social and 
the Citi Foundation to bring together 150 experts from across the public and private sectors from seven countries, 
including program participants from Honduras, the Dominican Republic, and Colombia, to share their experiences and 
contribute to learnings on innovative and digital financial inclusion initiatives during the “Finclusión Digital” event in 
Bogota, Colombia.

Designing Digital Solutions

An important area of focus in 2016 was developing new digital solutions and adapting 
existing ones for new populations and countries. This included:

• Rolling out LISTA 3.0, an updated version of our tablet-based app, proven to build  
   financial capabilities at the base of the pyramid. This version of the software incorporates  
   feedback from field-based research and multi-country implementations, and integrates  
   additional educational content related to financial products like microinsurance and credit,  
   incorporates peer-to-peer content delivery, simplified data collection, and includes more  
   interactive games and content. Additionally, we are working on adapting the tablet-based  
   application for use on smartphones, which will be piloted in Brazil in 2017. 

• Creating smartphone and desktop games for young adults and children (see box). 

• Working with the creators of the popular personal finance app “Guia Bolso” in Brazil  
   to help create a “Lite” version of their product to allow low-income users to visualize their  
   personal financial portfolio and support positive financial practices, such as savings and  
   smart investments. 

Strengthening the Evidence Base

Following the Government of Colombia’s integration of LISTA into its social policy and 
their launch of the yearlong LISTA para Ahorrar program (Ready to Save), we worked 
with Innovations for Poverty Action and researchers from the Universidad del Pacífico 
and University College London, to complete a randomized control trial evaluation of the 
program’s impact. The study reported positive findings that support the hypothesis that 
digital solutions can indeed enhance financial capabilities and performance for low-income 
individuals, and we have been sharing those findings and lessons learned at a number of 
international conferences and events. 
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Exploring New Ways of Partnering and Funding

Results-based financing models hold great potential for the way that social impact programs 
are designed and implemented. We are exploring ways to integrate these models into our 
own work, including potentially implementing a Social Impact Bond in Mexico with 
local partners and international funders. Though the project is still in the early stages of 
development, we are excited by the possibilities for integrating results-based financing models 
across our programs.
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HELPING THE  
YOUTH OF TODAY 

SAVE AND PLAN 
FOR TOMORROW

In 2016 we expanded our investment in working 
with, and creating solutions for, vulnerable youth, 
with an aim to encourage them to begin saving, 
and to develop important skills that would 
support their financial health and employability. 
We conducted studies and focus groups across 
five countries, with young people from ages 7 
to 27 and, as a result of these conversations, we 
developed (and continue developing) a suite of 
new digital solutions that specifically target youth 
and address their concerns and needs. In addition 
to creating a virtual platform for employability 
among youth in post-conflict contexts, we have 
also developed:

Una Puerta al Futuro (A Door to the Future, 
Bolivia): A desktop game designed for youth 
between the ages of 16 and 20, which seeks to help 
players build a life plan and learn basic savings 
concepts, among other financial skills. This game 
has been reviewed by the Bolivian Ministry  
of Education, and approved to be  
incorporated as official educational  
material in public schools nationwide.

Guardianes del Ahorro (Guardians of Saving 
- Mexico): A game created for children in Mexico 
in partnership with the government’s conditional 
cash transfer program, PROSPERA, which focuses 
on promoting goal-setting, savings behaviors and 
environmental awareness among children.

EduChef (Brazil, Colombia): 
A downloadable game that helps young people between 
the ages of 16 and 24 learn about personal finances 
through the gamification of launching and managing 
their own virtual restaurant.
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DinDinQuiz (MoneyMoneyQuiz - Brazil, 
Colombia): An app designed to build the financial 
capabilities of youth, by presenting users with a set 
of questions that help them test and improve their 
knowledge around financial themes, while engaging 
in friendly competition with their friends via social 
media.

CitiBanamex (Mexico) - Using user-centric 
methodologies, we are collaborating with 
CitiBanamex to adapt some of their most successful 
financial education games into digital versions for 
desktop computers and mobile devices, as well 
designing a scaled up dissemination strategy to 
benefit Mexican children and teenagers.

Parque Financiero (Financial Park - Mexico) We 
are working with Junior Achievement to digitize 
and enhance their Parque Financiero program, 
currently a real life simulation that has teenagers 
take on various roles and navigate a wide array of 
financial product and service offerings to meet their 
assigned goal, such as saving for a child’s education, 
buying insurance to protect a restaurant, etc.
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Growing Impact and Scale

2016 was a big year for Colombia, with the signing of a peace accord and the launch of new 
projects and initiatives in response. We are proud to continue accompanying the country 
in its work supporting citizens affected by the conflict, including the completion of another 
cycle of our work with Transformando Mi Futuro (Transforming My Future), a livelihoods 
program built on the Graduation approach, which has been designed around the productive 
use of the reparations payments provided by the national government to victims of the 
conflict. By the end of 2016, there were 3000 families that participated in this program and 
received entrepreneurship training and support, including the participation of 33 micro-
entrepreneurs in a campaign on our crowdfunding platform, LittleBigMoney.

We also designed a financial education strategy for victims of the armed conflict included 
in the individual reparation process. This initiative is expected to reach at least 40,000 victims 
by 2017, as part of a Rapid Response Strategy that the Victims’ Unit will implement in those 
areas most affected by the conflict.

Designing Digital Solutions

In 2016, under the leadership of the Agencia para la Renovación del Territorio (Agency for 
Territorial Renovation, or ART) and in collaboration with the Citi Foundation and the 
Canadian International Development Research Centre (IDRC), we launched the Jóvenes 
Activos (Active Youth) project. This project aims to strengthen youth capacities, facilitate 
their access to new opportunities and promote community and regional integration by 
providing tools that support their projects both at the individual and collective level. One 
of the first project outputs is an application and a web platform to help young people in 
conflict-affected areas of the country develop vocational and life skills, bringing their own 
projects to fruition and accessing new opportunities. This platform will launch in 2017, and 
aims to ultimately reach 100,000 youth in the coming years in regions where governments are 
incorporating peacebuilding and reconciliation public policies.

POST-CONFLICT & 
TERRITORIAL 
DEVELOPMENT

Working Together for
Brighter Futures
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Exploring New Ways of Partnering and Funding

This year we also joined Reconciliación Colombia (Colombia Reconciliation) as a founding 
partner. This community of public and private sector institutions is working to create high-
impact social transformation in the reconciliation and post-conflict process in the country. 
Through this initiative, we are contributing to finding innovative ways to restore confidence 
among Colombians through collective commitment and concrete actions aimed at leading 
the country into a new stage of peace and reconciliation. In particular, we are using our 
crowdfunding expertise and tools to facilitate access to funding for local reconciliation 
initiatives identified throughout the country. 

2016 PARTICIPATION IN EVENTS

Knowledge exchange and advocacy remain essential to building a partnership network, 
and Fundación Capital’s team participated in close to 40 international events as panelists 
or speakers, sharing experiences and findings from its work with experts and stakeholders 
alike. Some of these events included high-level speaking opportunities in which our Founder 
and President Yves Moury spoke, including the Skoll World Forum in Oxford and the Global 
Entrepreneurship Summit in Palo Alto.
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PAÍSES DE ORIGEN DEL EQUIPO
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FUNDACIÓN CAPITAL.  Expressed in USD $ NOTE 2016 2015

ASSETS

Current assets 4.556.274 3.680.715

Cash and Cash Equivalents 5 4.372.952 3.180.164

Debtors and Other Receivables 6 78.481 88.860

Clients 9.798 0

Financers 56.123 9.948

Employees 0 476

Related parties 0 30.000

Others Receivables 6.500 48.435

VAT Receivable 6.060 0

Investments 7 16.694 0

Other Non-Financial Assets 8 88.147 411.691

Prepayments and Advances 68.390 390.345

Guarantee Deposits 750 321

Advance payments on expenses 19.007 21.025

Non-current Assets 284.494 293.658

Property. Plant and Equipment 9 37.171 19.428

Intangible Assets 10 247.323 274.230

APP "Graduation" 22.671 79.179

Crowd funding platform 65.707 64.300

E-Learning platform 0 1.721

APP "LIST 2.0 - 3.0" 82.998 60.965

APP "LIST Brazil" 24.459 68.064

Game "Din Din Quiz" 33.350 0

APP Guardianes del Ahorro (Guardians of Saving) 15.636 0

E-Learnig "For agents" 2.502 0

TOTAL ASSETS 4.840.768 3.974.373

STATEMENT OF FINANCIAL POSITION
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FUNDACIÓN CAPITAL.  Expressed in USD $ NOTE 2016 2015

LIABILITIES AND EQUITY

LIABILITIES 714.058  316.357  

Current Liabilities 220.434  89.498  

Other Financial Liabilities 12 21  2.894  

Accounts Payable 13 201.243  80.727  

Fees 28.072  22.667  

Services 2.108    549.5

Other 171.063  52.115  

Tax payable 13 12.676    446.3

 Social Security Employees 13 2.316    502  

14 4.179  1.731  

Other Non-Financial Liabilities 493.624  226.859  

Income from grants 493.624  226.859  

Income from grants  15 493.624  226.859  

EQUITY 4.126.711  3.658.016  

Permanently Restricted 10.000  10.000  

Foundation Contribution 10.000    000.01

Unrestricted Equity 1.704.892  1.357.823  

Accumulated Earnings 1.074.117  749.606  

IFRS Convergence -4.873  -4.873  

388.156  331.005  

 Granted Assets 247.491  282.085  

Temporarily Restricted Equity 2.419.809    805.503.2

16 2.419.809  2.305.508  

Others -7.990  -15.315  

Currency conversion - ORI -7.990  -15.315  

TOTAL LIABILITIES AND NET EQUITY 4.840.768  3.974.373  

Notes 1 to 21 are an integral part of the Consolidated Financial Statements.

Yves Moury Sandra Milena Gallo M. BDO Audit S.A.

President and CEO General Accountant External Auditor 

 
TP.137387-T (See my enclosed report  

of March 30, 2017)
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NEW
ROADS

We are already looking towards all that 
2017 holds - new countries, new digital 
tools, new partnerships, and much more. 
The partnerships built, tools piloted, and 
lessons learned in 2016 will inform 2017, 
and we look forward to traveling with you!

fundacioncapital.org


