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LETTER FROM 
OUR FOUNDER
Dear Colleagues,
 
Early in 2014, in a small adobe ranch 
house outside Bogota, Colombia, the 
entire Fundación Capital team sat 
down for a meal. Not long before, with 
a staff of around a dozen consultants, 
a plate of pasta (and perhaps a 
little wine) in each other’s company 
would have been an unremarkable 
occurrence. But now, at more than 
forty strong and with representatives 
spread out across Latin America, 
having lunch together felt like an 
accomplishment.
 
The setting was idyllic and the food 
was delicious, but that day was 
memorable for more than just a good 
meal shared among friends and co-
workers; it was the day we celebrated 
Fundación Capital’s fifth anniversary as 
an organization. It felt, for me at least, 
momentous. We had grown fast and 
developed projects that had created 
real impact. We had found an identity 
and shared our work vigorously. We 
had, in short, come quite a long way. 
It was a time for celebration. But, after 

five years with our heads down and our 
noses to the proverbial grindstone, it 
was also a time for self-examination.

From the outset, Fundación Capital 
has been dedicated to a mission 
of inclusion, of working so that 
those without access to the tools 
of prosperity would be afforded the 
opportunities they deserved. On that 
score we had much to be proud of: 
in just five years, our work had made 
life better for more than three million 
people by connecting them with 
the formal financial system. And so, 
nearing the end of our meal, I asked 
our team if we had accomplished 
what we set out to do. Had we spread 
our arms as wide as they could go? 
I was greeted with a resounding and 
unanimous “No”. Rather, we had not 
done nearly enough, and the evidence 
was plain for everyone in that room 
to see: Poverty persists. Exclusion 
persists. And as long as it does, and 
no matter how proud we are of our 
contribution to the fight against it, we 
will not yet have done enough. It was 
the answer I’d hoped for.

In this report, you’ll see that 2014 
was an important year for us as 
an organization. We solidified and 
reinforced our institutional structure, 
grew our list of international partners, 
and saw our work validated by a leader 
in the field of international development 
and social entrepreneurship. But for 
all the progress we made toward 
achieving our day-to-day objectives, the 
year was above all a chance to reaffirm 
our goals in the broadest sense. That’s 
why this report is titled “Everybody 
In”. Because we are committed, as 
firmly as ever, to finding solutions with 
the potential to change how the world 
thinks about the inevitability of scarcity, 
poverty, and vulnerability.
 
First and foremost, that means learning 
from and working with partners in 
civil society, government, the private 
sector and communities affected by 
poverty themselves to create innovative 
solutions to entrenched problems. 
Collaboration is our only chance, 
another reason why “Everybody In” 
seemed an apt title for our yearly 
review. It also means thinking about 

how our commitment to financial inclusion 
can be buoyed by new approaches to 
public policy, technology and education, 
and how we can share our ideas to 
expand outside of Latin America and 
become an organization with truly global 
impact, all of which are themes of this 
report.
 
As 2014 was just getting underway, and 
our team sat over dessert exchanging 
plans for the future, the one idea that 
kept coming up was that we must, all 
of us, maintain the capacity to dream 
bigger. That’s still true today. When we 
at Fundación Capital say we want to 
eliminate poverty, we mean it. When 
we say we want to end exclusion, we 
mean it. Half of the world’s adults are 
still unbanked, and we want them all 
included.
 
Everybody in.
 
 
Sincerely,
 
Yves Moury
President & Founder
Fundación Capital
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Inez Murray is Chief Execu-
tive O�cer at the Global 
Banking Alliance For 
Women. Before that she was 
Executive Vice President 
Programs, Women’s World 
Banking. She was responsi-
ble for all client-facing pro-
grammatic activities of this 
global network of 39 �nan-
cial institutions, which 
collectively serve 26 million 
low-income people in devel-
oping countries. She studied 
at the Wharton School of the 
University of Pennsylvania; 
the School of International 
and Public A�airs at Colum-
bia University; and Trinity 
College, Dublin.

Joshua Goldstein was part of 
the team that helped found 
Center for Financial Inclusion 
at Accion. He is the program 
manager for the Center's 
“Financial Inclusion for Per-
sons with Disabilities” initia-
tive. For the last nine years 
he has taught playwriting in 
the Creative Writing Program 
at Boston University. Mr. 
Goldstein’s many plays have 
been produced in London 
and the U.S., and his poetry 
and prose have been pub-
lished in The New Republic. 
Mr. Goldstein is a graduate 
of Yale University.

Roberto Haudry is the Chief 
Strategy O�cer at Fun-
dación Capital, and holds a 
PhD in Economics from the 
University of Paris III. He is a 
renowned freelance consult-
ant for rural development 
and rural poverty reduction 
policies. His expertise is in 
demand-driven strategies 
for inclusive policies and 
social protection issues. 
Previously, he worked for the 
United Nations System - the 
International Fund for Agri-
cultural Development (IFAD).

Yves Moury is the Founder 
and Chief Executive O�cer 
of Fundación Capital, and 
winner of the 2014 Skoll 
Award for Social Entrepre-
neurship. With a strong 
passion for poverty allevia-
tion, he has spent many 
years working on-the-
ground with low-income 
 families throughout Africa
 and Latin America. 
Mr. Moury utilizes a wealth 
of expertise in �nance, bank-
ing, development econom-
ics, anthropology and sociol-
ogy, and is a trained econo-
mist and management engi-
neer from the University of 
Louvain in Belgium.

JOSHUA GOLDSTEIN  
BOARD MEMBER

ROBERTO HAUDRY DE SOUCY 
CHAIRMAN OF THE BOARD

INEZ MURRAY
BOARD MEMBER

YVES MOURY
SECRETARY OF THE BOARD

BOARD OF
DIRECTORS
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2014
“This year, we thought a lot about how 

to prepare ourselves for new challenges 
and build a stronger organization 

for the future.” 

4



OUR WORK

As part our work this year, we reorganized our pro-
jects and initiatives into thematic divisions. 

As of 2014, these four divisions 
- Financial Inclusion, Economic Citizenship, 
Digital Solutions, and Post-Conflict & Territorial 
Development - will serve as the basis for all our 
projects, and help us keep our work aligned with 
long-term, institutional goals. 

      FInAnCIAl InCluSIon
Our financial inclusion division works on new ideas for providing the poor 
with access to tailored, effective financial services that will help them over-
come poverty.

  Proyecto Capital
 
Proyecto Capital is an initiative to promote, design, support and evaluate 
the practice and policy of financial inclusion in conditional cash transfer 
programs (CCTs) in Latin America and the Caribbean. Proyecto Capital has 
signed cooperation agreements with 12 governments in Latin America and 
the Caribbean: Bolivia, Brazil, Chile, Colombia, Dominican Republic, 
Ecuador, El Salvador, Guatemala, Honduras, Mexico, Paraguay, and Peru.

       EConomIC CITIzEnShIP
Our Economic Citizenship division develops tools that help low-income 
families participate more fully in the economic system and take advantage 
of opportunities for social and economic empowerment.
 
  Graduation Program

The Graduation Program works with governments on comprehensive 
approaches to reducing extreme poverty. The graduation strategy is focused 
on increasing and improving the productive, financial, human and social 
assets of people living in extreme poverty. To accomplish this goal, 
the program offers the necessary tools and resources to weather financial 
hardship, which allows individuals to pursue their unique developmental 
goals on their own terms.
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      PoST-ConFlICT & 
TErrITorIAl DEvEloPmEnT
Our Post-Conflict and Territorial Development division encourages 
entrepreneurship, financial inclusion and the construction of assets as a 
means for strengthening communities affected by conflict and instability.

  Transforming My Future

Transforming My Future is an initiative of Colombia’s Unit for Attention and 
Reparation of Victims. It consists of strengthening the productive activities 
of victims of Colombia’s armed conflict, by helping them make use of the 
reparation payments they are currently receiving as part of a framework 
policy to begin healing the wounds of the country’s decades-old internal 
conflict. Through personalized attention and the use of digital technology, 
Fundación Capital helps participants support their life plans, open their own 
businesses, and use these payments to create sustainable paths towards a 
better life.

 Safe Step Foward

Safe Step Forward for Victims in Colombia, another initiative of Colombia’s 
Unit for Attention and Reparation of Victims, looks to include victims of 
armed conflict in the financial system by helping them to receive reparation 
payments directly into savings accounts. The project also works to offer 
access to financial products and services to these populations, allowing 
them to save, invest, and ultimately administer their resources more 
securely. The final goal is to strengthen the life plan of victims of armed 
conflict and their families, by supporting investments in their future.

    

    DIgITAl SoluTIonS
Our Digital Solutions division uses the power of information and 
communication technology to help the poor access information, develop 
skills and expand their resources.

  LISTA Initiative

The LISTA Initiative is a scalable and cost-efficient information and 
communications technology-based solution for developing financial 
capabilities in low-income, underserved populations. Using a tablet-
based app designed specifically for the base of the pyramid, LISTA helps 
governments, financial institutions and other partners support hundreds of 
thousands of people. 
 
  LittleBigMoney

LittleBigMoney is a crowdfunding platform for projects or startups driven by 
entrepreneurs at the base of the pyramid, or whose impact benefits socially 
vulnerable communities.

  E-learning Platform

A virtual platform on which interactive content provides instruction to future 
trainers in areas of human development, entrepreneurship and financial 
education. The platform offers flexible course times and the support of a 
tutor, and has been developed for diverse audiences, such as community 
leaders, project coordinators and communities facing social vulnerability. 
 
   App for Rural Entrepreneurship

Our tablet-based application supports people living in extreme poverty 
by providing them with support for furthering the development of their 
productive assets. This app provides comprehensive instructional material, 
presented in an interactive, simple and entertaining way. Through stories, 
games and activities, users can easily understand and apply the information 
they receive to their personal lives, resulting in greater empowerment 
across vulnerable communities. 
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Fundación Capital plays a key role in 
roundtable discussions on the formation 

of a national strategy for �nancial 
inclusion in Paraguay. 500 new donors contribute to 

LittleBigMoney crowdfunding projects.

500

Yves Moury, our CEO and Founder, 
receives the 2014 Skoll Awards for Social 

Entrepreneurship.

2014
 SKOLL AWARDS 

Through a joint e�ort with 
Paraguay’s Ministry of 
Social Action, the Tenon-
derã Graduation Program 
reaches 1,400 extremely 
poor families.

1,400
 POOR FAMILIES 

1,000 families complete the Producing for 
My Future program in Colombia.

PRODUCING FOR 
MY FUTURE 

 NEW DONORS

YEAR AT A 
GLANCE 

100,000 
Families

The Colombian government adopts the LISTA Initiative as a national policy for recipients  of Más 
Familias en Acción transfers, scaling up the pilot program to reach at least 100,000 families. 
LISTA also extends its presence to Brazil and the Dominican Republic.

Families 
60,000

60,000 families across Latin America were reached through Proyecto Capital, which
also signed new cooperation agreements with Mexico and Honduras, and designed new pilot 
programs in Bolivia, the Dominican Republic, El Salvador and Guatemala.

25 Million
people by 2020

Commitment to reach

7



WHAT’S THE 
BIG IDEA?
ACCESS
 
For all the complexity of financial systems, social policy and international 
development, the rationale behind our work is simple: get effective tools into 
the hands of people living in poverty so that they can define their own paths 
out. Recognizing that low-income communities know best what they need to 
prosper has always been a guiding principle at Fundación Capital. We know 
that what those living in poverty lack is not will or ability, but access. Access 
to tools, resources and opportunities that many of us take for granted.  

At Fundación Capital, financial services are a key ingredient, and we are 
committed to working toward a financial system that is more open to innova-
tion and attentive to the realities of low-income communities. But financial 
services alone aren’t enough. This also means providing access to training 
that makes sense for those communities, to powerful new technologies and 
applications that can facilitate prosperity and help them overcome obstacles, 
and to inclusive public policy that harnesses the wherewithal and breadth of 
knowledge of government actors to reach millions of people. Finance, edu-
cation, technology and public policy: only by making each more open and 
accessible will we be able to create a world in which in everyone is finan-
cially included. 
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EVERYBODY
FINANCE

How often do we stop to think about the role that access to financial ser-
vices plays in our lives? How it affects our trips to the supermarket, the way 
we commute to work, our chances at securing a loan or our ability to afford 
housing for ourselves and our families? It’s easy to take the role of finance 
in developed societies for granted, but there’s nothing commonplace about 
having constant access to safe, secure financial services. Worldwide more 
than 2 billion people – half the world’s adults – are unbanked, meaning that 
they have no connection to the formal financial system: no bank account, no 
formal savings, and certainly nothing approaching a checkbook or an insur-
ance policy. Imagine what they could do with just a few of the conveniences 
that a financially connected world allows.

Fundación Capital is dedicated to helping those living in poverty access finan-
cial services with the power to improve their lives. We work with governments 
to develop programs that promote the financial inclusion of low-income 
communities, and work with banks and other institutions to develop more 
adequate products and channels, as well as improve the quality of customer 
service. Together, these create financial opportunities that can help low-
income communities lift themselves out of poverty sustainably and on their 
own terms. We believe that the ability for those living in poverty to grow and 
maintain financial assets is essential to their long-term well-being, because 
financial assets are precisely those that can be turned most easily into a roof 
over one’s head, a month’s worth of meals for one’s family, or a safe way of 
getting to and from a job.

WorlDWIDE morE ThAn

FINANCIAL SYSTEM

2 BILLION PEOPLE
 – hAlF ThE WorlD’S ADulTS –

ARE UNBANKED, 
 mEAnIng ThAT ThEY hAvE
 no ConnECTIon To ThE FormAl
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More people had access 
to financial services that helped 

open doors.

Our efforts to achieve 
greater financial inclusion 
work to reach the most 
vulnerable segments of 
society. Through a joint 
effort with Paraguay’s Minis-
try of Social Action, we 
started Tenonderã (“Step 
Forward” in Guaraní), a 
Graduation Program geared 
toward the regions with the 
highest incidence of poverty 
in that country. The program 
has already reached 1,400 
families, and will reach more 
than 5,500 in 2015.

To date, our work has 
helped more than 3.5 million 
people gain access to finan-
cial services. During the 
2014 Microcredit Summit in 
Mérida, Mexico, we commit-
ted to the goal of reaching 
an additional 15 million 
people in Latin America and 
the Caribbean and 10 
million people in Africa by 
2020. 

25 MILLION 1,400 FAMILIES
We also continued our work 
developing alternative 
financing options for social 
entrepreneurs and micro-
businesses with social 
 impact, thanks to our
 Colombia-based 
crowdfunding platform, 
LittleBigMoney (LBM). Over 
the course of the year, 
LBM featured more than 50 
new projects and attracted 
more than 500 new donors. 
In total, LittleBigMoney has 
mobilized more than 
$85,000 in peer-to-peer 
funding for projects with 
social impact.

The Avanza Seguro (Safe 
Step Forward) project 
marked our first effort to 
work with victims of armed 
conflict using financial inclu-
sion as a means for building 
a new and brighter future 
for them and their families. 
Working closely with the 
Unit for Attention and Repa-
ration of Victims in Colom-
bia, the project aims for the 
full financial inclusion of the 
communities most affected 
by Colombia’s decades-
long internal conflict.

COLOMBIA $85,000 PEER-TO-PEER

2014
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At Fundación Capital, we often refer to the power of savings accounts to 
serve as a point of entry to the financial system for low-income families. But 
what exactly do we mean? One example comes from El Salvador, where a 
woman named Olga Saldaña used a simple savings account to transform 
her entire community’s relationship with the financial system.

Olga lives in the remote Salvadoran municipality of Tacuba, a tiny vil-
lage near the border with Guatemala. In the summer of 2014, Fundación 
Capital, together with the Investment Fund for Local Social Development 
(FISDL), a government-run agency, began working in Tacuba on a Proyecto 
Capital pilot project that would bring financial education and inclusion op-
portunities to the small community. 

One part of the program was the use of savings accounts, rather than 
cash, to receive assistance payments. Olga says that before the project, 
she wouldn’t save much, and opening an account was an effective tool 
that has helped her to better manage their family’s resources.

“Before the program, I never used to save anything,” she says. “What I 
would do is just spend the money any time I went into town. I didn’t plan 
my expenses at all. We were all like that, me and all my friends from the 
neighborhood.”

Eventually, though, Olga started to save using the small savings account 
opened through Proyecto Capital. She says what prompted the change 
was learning to think about goals and opportunities, and an idea she had 
with her husband to buy a small piece of land. She learned to adopt a cul-
ture of savings, and applied it to her everyday life. She says she kept sav-
ing, little by little, and eventually she achieved her goals. And that’s when 
Olga’s transformation took hold in the rest of her community. 

By seeing how the formal financial system had helped her meet and sur-
pass the goals she set for herself and her family, Olga had opened a door 
to a world of opportunity. She knew that there was more that savings and 
the banking system could do for her and her friends, so she started a 
community savings group with 35 of her friends. They helped each other 
save, and each one achieved what they set out to do for themselves and 
their families: some sent their children to school or university, while others 
started small businesses.

Soon, the savings group was more than 50 strong, and together they went 
back to the bank to open a new, communal savings account. While they 
each kept their own personal savings accounts, they used the shared one 
once a month to help with a community market they arranged together. 
With their money pooled, they were also able to earn interest on their ac-
count, which, in a rural community like Tacuba, goes a long way. 

The possibilities don’t end there. Once a solid relationship is established 
between women like Olga and their local banking system, they have a 
safe, secure partner at their disposal that can help them achieve their 
dreams. (It also doesn’t hurt to have strong leaders like Olga ready to lend 
a hand).

“I invite any of the other ladies in the community to do just what I did, take 
the initiative I took and that my friends took, and save because it’s really an 
investment for the future.” We couldn’t have said it better ourselves. 

OLGA 
Opening a Door to Savings 
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EVERYBODY
EDUCATION

There’s a lot of information buzzing around the planet. A whole lot. We 
build warehouses full of servers whirring and spinning 24 hours a day just 
to hold all the information we’ve amassed, and we still can’t contain it all. 
With so much information, so much data, so many ideas, we know that the 
solutions to problems from the mundane to the globally significant are out 
there, somewhere. We just need to find them. But in the digital age, sifting 
through and engaging with the right information can be a Herculean task. 
With information so abundant, learning to harness it is more critical than 
ever, which is why improving the way we disseminate and share ideas is so 
essential. At Fundación Capital, that means more effective training and bet-
ter, more creative forms of education.

Financial education has long been a central part of our work. We strive to 
find ways to help men and women better understand the financial system - 
both its advantages and its pitfalls - and are continuously working to engage 
with them in impactful ways. But we also consider how more effective learn-
ing can affect our projects in other ways. From updating our field training 
for new staff, to starting an advocacy campaign with the public so they can 
understand how easy it can be for them to make a difference, 2014 was a 
year of discovering better ways to get information in the hands of the people 
who can make the most of it.

2014
DISCOVERING BETTER
 WAYS To gET InFormATIon In

ThE HANDS 
Who CAn mAKE ThE moST oF IT
oF ThE PEOPLE 
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The LittleBigMoney team contin-
ued its work to foster the crowd-
funding ecosystem in Colombia 
by forming a collaborative crowd-
funding working group and host-
ing knowledge exchange events, 
meetings, and seminars through-
out the year. Their effort will go a 
long way in sensitizing the general 
public to the potential for crowd-
funding and other alternative 
finance models that generate 
positive social impact in their 
communities.

LITTLEBIGMONEY 
We considered how our edu-
cation and training programs 
could be improved not only 
with project participants, but 
with staff as well. As part of 
the LISTA 2.0 rollout, we 
made important upgrades to 
the application, including 
informative videos and training 
modules to help community 
leaders use the knowledge 
they gain to teach others in 
their communities about how 
to make good use of the finan-
cial system.

LISTA INITIATIVE
This year, we also saw how 
blended or “b-learning”, 
which combines in-person 
and virtual training models, 
can be an effective tool for 
knowledge sharing in remote 
areas. This understanding, 
gained in the field through the 
LISTA Initiative and the 
Graduation program, will 
serve as the basis of our 
efforts to create a global 
e-learning platform for all our 
project participants, staff, and 
field managers, an effort that 
will get underway in 2015.

VIRTUAL TRAINING
Tools for training and education so 
that low-income communities can 
make better use of the financial 
system is part and parcel of our 
work. In 2014, we tested new 
education and training models 
with demographic groups we had 
never worked with before, includ-
ing partnering with victims of 
Colombia’s armed conflict through 
the Transforming My Future pro-
ject (TMF). Working closely with 
the Colombian government, TMF 
participants went through busi-
ness and entrepreneurship train-
ing programs to help them 
securely and effectively use repa-
rations payments to start or grow 
small businesses.

TRANFORMING FUTURES 

More people had access to 
financial education and training that 

met their expectations.

2014
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ELSA
One Stich at a Time

All of us could use a primer on managing a business and our personal financ-
es. It’s easy to lose track of expenses and income, or of how to set money 
aside for our goals, and what our options are for achieving them. Elsa Her-
nandez, a mother living in the town of Sitionuevo, Colombia, is an example of 
what can happen when financial education and personal encouragement is 
coupled with an opportunity to succeed.

Elsa never went to school, but learned how to sew early. Growing up, she 
would make herself clothes for parties or events, but was never able to 
achieve her dream of owning her own sewing machine and starting a busi-
ness making school uniforms. 

With no formal training in accounting, savings or running a business, Elsa 
hadn’t been keeping track of how much money was coming in and going 
out, and didn’t know how to find a market. That’s when she enrolled in Pro-
ducing for My Future (PMF).

Thanks to PMF, a project set up by the Department for Social Prosperity of 
Colombia (a government agency in charge of social policy) with help from 
Fundación Capital, she was given formal training in how to manage her ac-
counts and plan for her future, as well as coaching that allowed her to build 
up her confidence. She also learned to save, not just as a means to cope 
with emergencies, but as an essential part of growing a business in a climate 
where loans and credit either came with onerous terms, or were simply una-
vailable to microentrepreneurs like herself.

Once Elsa received training via her coach and an interactive educational tab-
let-based app, she received a small grant from the government that allowed 
her to start and grow her business. She bought a sewing machine and cloth, 
and has saved enough money to make home improvements. 

Elsa long recognized the potential to realize her dream, all she needed was 
the right information, the right training, and the right materials to build her 
own future. 
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EVERYBODY
TECHNOLOGY

Technology has fundamentally changed how development works. People 
who not long ago were too isolated or too costly to reach with services 
and information are now just a click or swipe away. Tools that were once 
reserved for the few can now be found in the palms of millions. It’s exciting 
to witness; seemingly everyday, a new way of seeing the world is sparked 
to life by cables, radio waves and electrons. Suddenly, the impossible has 
become possible.
 
In 2012, Fundación Capital launched the first ever tablet-based financial 
education program for low-income families. Since then, we’ve continued to 
see technology as a key component of how all of our projects can be more 
efficient, more effective, and less costly. In 2014, we expanded our efforts 
to include an e-learning platform, looked into increasing the effectiveness of 
our tablet-based education systems, and included new target groups and 
demographics. Most importantly, we institutionalized the use of technology 
in our programs by creating a permanent division within our organization 
that will systematically examine and assess the impact of new technologies.

2014
WE ADDED An

&  looKED InTo InCrEASIng 
ThE EFFECTIVENESS oF our

TABLET-BASED

E-LEARNING PLATFORM,

EDUCATION SYSTEMS
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Having embraced the use of 
technology in our projects 
with the creation of our 
Digital Solutions division, 
2014 proved a critical year 
for improving and scaling up 
our technology-based finan-
cial inclusion programs. Our 
plans for the future include 
building out the tablet-based 
educational systems, and 
focusing on mobile banking 
and smart-phone based 
gaming to offer new ways of 
bringing low-income com-
munities into contact with 
the financial system.

MORE SOLUTIONS
The tablet-based learning 
methodology was also incor-
porated into the Graduation 
Project, our comprehensive 
program for reaching low-
income people with skills, 
 training and assistance that
 help them on the road to
 sustainable living and pro-
sperity. In the Graduation co-
ntext, digital learning through
 tablets helped standardize
 training modules and ensure
 quality control over critical
 components of the program.

MORE PROGRAMS
A significant advantage of 
digital training methodology 
is that it can be scaled and 
adapted to local circum-
stances. In 2014, LISTA 2.0 
was put in the field not just 
in Colombia, but in Brazil 
and the Dominican Republic 
as well. In Brazil, an 
adapted version of the app 
was developed for imple-
mentation in partnership 
with the country’s Central 
Bank. In the Dominican 
Republic, the app and meth-
odology were tested with 
local savings groups.

MORE COUNTRIES
Colombia LISTA, the first 
ever tablet-based financial 
education app for people 
living in poverty, marked the 
beginning of Fundación 
Capital’s efforts to use 
cutting edge technology to 
expand the scale of our 
financial education and 
inclusion programs. In 
2014, an improved version 
of the LISTA tablet applica-
tion was field tested with 
over 1,000 people and their 
families. LISTA 2.0 builds 
on the original with new 
content, more interactivity 
and new, more engaging 
educational games.

MORE PEOPLE

More people had access to the world’s 
most exciting technologies.

2014
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BLANCA
ATM- Accesing Tecnology Myself 

At its best, technology frees us to make better decisions about our lives and 
livelihoods. It can make us more confident and independent, and leave us 
more fulfilled, but only if we know how to use it properly.

In many rural and low-income communities in Latin America, technologies 
that could help people make use of the financial system more securely are 
available, but underused. One example is the ATM machine. For many, they 
are an essential and ubiquitous part of daily life. But for people with little ex-
perience with formal banking, ATMs can engender self-doubt, insecurity, and 
lack of trust in the financial system. 

That was the case for Blanca González, a homemaker from rural Colom-
bia who began receiving conditional cash transfer payments into a gov-
ernment-provided savings account in 2013. This account would allow her 
to safely store and accumulate savings from her subsidy payments, with-
drawing money whenever she wanted from the ATM machine attached to 
a local supermarket, rather than having to receive a lump cash payment 
once a month and hoping she could make it last. The only problem was 
that Blanca had never had a bank account before, and she didn’t know 
how to use an ATM. She was unsure how to start, too embarrassed to ask 
for help, and when she did make attempts to use it, couldn’t tell how much 
was left in her account or whether she had been charged a fee for using 
the machine. 

The result was that Blanca had to rely on friends, neighbors, or her hus-
band to withdraw the payments for her. Instead of fostering independ-
ence, the ATM machine had actually made Blanca more dependent on 
those around her in order to manage her finances. 

And she wasn’t alone. Across Latin America, in hundreds of focus groups, 
field visits and community meetings, women that were expected to use 
ATM machines to withdraw their savings repeatedly expressed concern, 
uncertainty, even fear and embarrassment, about using machines that they 
had little prior contact with. 

It is an important but often overlooked fact of modernizing payment sys-
tems that their benefits can only be enjoyed if the right kind of training 
and assistance are made available. That’s when Blanca was offered the 
opportunity to take part in a LISTA Initiative pilot program in Colombia, 
where she would get training in financial literacy through the LISTA tablet 
application. Part of the material, and the one that spoke most strongly to 
Blanca, was the ATM simulator, a simple on-screen simulation developed 
with community banks to mirror the layout and imagery that women can 
expect to see on the screen of their local ATM.

After a few days with the LISTA tablet, Blanca felt comfortable enough to 
use the ATM, simply because she knew what to expect. She even began 
training her friends and neighbors on how to use an ATM, so that they too 
could feel the empowerment that Blanca felt. She says she not only feels 
more independent at being able to manage her own account, but thank-
ful that she’s been able to help her friends “lose their fear” of the ATM as 
well. And that, at its most basic, is what technology is all about.
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EVERYBODY
PUBLIC POLICY

That poverty and exclusion exist in a world of plenty should prompt difficult 
questions, both of ourselves and of our institutions. What have we done 
wrong? What more can we do? As individuals, it is incumbent on every one 
of us to contribute in our own way, to share our ideas and help our neigh-
bors in pursuit of a more inclusive world. We can push our businesses to 
create products that help those living in poverty to succeed, or help them 
open their doors to a more inclusive understanding of what it means to run 
a company. But if our goal is to improve the lives of millions of people simply 
by changing our approach to a problem, nothing can match the power and 
potential to foster change of the public sector.
 
At Fundación Capital, we are committed to working with governments to 
expand and improve policies directed at low-income families, so that more 
programs that improve the lives of ordinary citizens are given the opportu-
nity to succeed. We serve as researchers and technical advisors, instiga-
tors and proponents, all in the name of bringing about better, more inclusive 
social policies with the potential to reach millions of people. We have thus 
far been privileged to work with governments across Latin America that are 
committed to expanding economic citizenship for all their citizens, and never 
has that been more true than over the past year. 

THE PUBLIC SECTOR

NOTHING CAN 
mATCh ThE PoWEr &

POTENTIAL
To FoSTEr ChAngE oF
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Why is public policy so important to the work we do at Fundación Capital? 
Simply put, government is one of the very few forces for change with the 
reach and resources to positively affect millions of lives all at once. Whether 
by signing a decree or through an act of legislation, governments across the 
world have the power to make people’s lives better on the basis of nothing 
more than an idea. 

Take conditional cash transfers (CCTs), a type of social protection program pio-
neered in Latin America in the 1990s and now prevalent throughout the de-
veloping world. Traditional CCTs, including programs like Bolsa Familia in Brazil 
and Oportunidades (now Prospera) in Mexico, help governments encourage 
low-income families to keep their kids in school and attending regular health 
check ups by tying cash subsidies to social benchmarks. These CCT programs 
count as one of the great successes in international development over the last 
thirty years.

Still, since its inception Fundación Capital has been driven by a desire to ad-
just and improve CCTs - and similar social protection programs - so that they 
can have an even greater, longer-lasting impact on low-income communities 
worldwide. 

The crux of that effort has been to encourage governments to incorporate 
financial education and inclusion programs into their national CCT and social 
protection strategies. Our belief is that initiatives that help CCT recipients 
make the most of their transfer payments can lead to sustainable pathways 
out of poverty for their users. That can take many forms, including financial 
training and education programs, business development assistance or, cru-
cially, the use of savings accounts to receive transfer payments. All of these 
help make CCT programs stronger, more impactful and, ultimately, more sus-
tainable, because families that can take advantage of savings and opportuni-
ties to generate income are less likely to be reliant on government assistance 
in the long term. 

Fundación Capital has been a vocal advocate of these programs, and 2014 
was a banner year. We helped governments in Bolivia, Ecuador, El Salvador 
and Guatemala start new financial inclusion pilot programs to be incorporated 
into their national CCT programs. We also scaled up existing programs in 
Colombia and Paraguay to reach an additional 320,000 recipients of CCT 
payments with financial inclusion and education programs. Finally, we signed 
new cooperation agreements with the government of Honduras and the Cen-
tral Bank of Brazil to help expand and improve the financial inclusion compo-
nents of their CCT programs. 

Fundación Capital was also invited by the Mexican Ministry for Social Devel-
opment to take part in the revitalization of the Oportunidades CCT program, 
which in its new iteration will be called Prospera. We hope to play a pivotal 
role in the design and implementation of financial inclusion and education 
components in this “next generation” CCT program, which promises to serve 
as a model for other countries to see how, with the addition of education, 
training, and opportunities for inclusion, CCT programs can be the beginning, 
rather than the end, of the story. 

19



PLACES

on ThE movE
In 2014, Fundación Capital made an organizational commitment to expand 
our financial inclusion efforts dramatically over the next five years. At the Mi-
crocredit Summit in Mérida, Mexico, we announced plans to reach a total of 
25 million people with our programs by the year 2020. It was - and remains - 
an ambitious goal, but is one we know we can achieve by bolstering our core 
areas of expertise and expanding our programs into new locales.

To that end, we worked throughout the year to reach new agreements with 
governments and institutions in Latin America and the Caribbean, and to 
broaden already existing programs throughout the region. We also made our 
first forays outside the continent that we’ve come to know so well, and began 
to learn and share our ideas with like-minded civil society groups, financial 
institutions and governments from all over the world, especially in Africa.

WHERE IN THE WORLD?
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EVERYBODY
LATIN AMERICA

In 2014, we expanded our work to two new countries in Latin America 
with Proyecto Capital. In Mexico, we will work to improve the financial and 
productive inclusion components of a new CCT program, Prospera, which 
benefits over seven million low-income households. This “next generation 
CCT” offers a tremendous opportunity to reshape how conditional cash 
transfers function in the region, by focusing more directly on supporting 
financial capabilities and fostering financial inclusion. We also signed a 
formal technical cooperation agreement with the Presidency of Honduras, 
to develop a financial inclusion strategy for its CCT program, Bono Vida 
Mejor.

With the addition of Mexico and Honduras, Fundación Capital counted 
operations in 12 countries throughout Latin America and the Caribbean by 
the end of 2014. The year also saw the beginning of institutional and policy-
level dialogues for expansion into even more countries in the region.

Additionally, we expanded existing relationships in the region by: scaling up 
Proyecto Capital in Colombia, Ecuador and Paraguay to reach an additional 
330,000 people before year’s end; securing the commitment of the govern-
ment of Bolivia to begin payment of the Juana Azurduy CCT subsidy into 
savings accounts; scaling up the Graduation Program in Colombia, with 
the goal of reaching an additional 80,000 people with comprehensive social 
protection policies; and securing regional commitments to incorporate the 
graduation model in Brazil, El Salvador, Mexico and Paraguay.

MEXICO

EL SALVADOR

HONDURAS

ECUADOR

COLOMBIA

BOLIVIA

BRAZIL

PARAGUAY

PERU

GUATEMALA

DOMINICAN 
REPUBLIC

CHILE
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EVERYBODY
AFRICA

GHANA

ANGOLA

SOUTH AFRICA

ZIMBABWE

MOZAMBIQUE

MALAWI

RWANDA

TANZANIA

KENYA

ETHIOPIA

2014 marked the beginning of Fundación Capital’s outreach efforts in Af-
rica. In Ethiopia, we co-organized a “learning route” together with the Mi-
crocredit Summit and the Ethiopian Ministry for Social Affairs organized 
by MasterCard Foundation. The event emphasized dialogue and exchange 
among leading social protection organizations and policymakers from both 
Latin America and Africa, and served as a platform to share ideas on build-
ing sustainable, resilient social protection programs. We were afforded a 
similar opportunity in Rwanda, where members of our team participated in 
a social policy conference organized by DFID and Irish Aid and centered on 
linking financial inclusion with CCT programs.

Fundación Capital also participated in a regional event organized in South 
Africa (with the help of the Economic Policy Research Institute, CGAP and 
the Ford Foundation) specifically around savings-linked CCTs.

These events allowed us to begin building networks of contacts and pro-
grams, and start to better understand the context and policy environment 
surrounding social protection programs in Africa. With over 141 conditional 
cash transfer programs currently active in Africa, Fundación Capital is 
poised to contribute decades of collective experience to the region. After 
many months of research and development, we plan to begin our work in 
East and South Africa in 2015, and have identified Angola, Ethiopia, Ghana, 
Kenya, Malawi, Mozambique, Rwanda, South Africa, Tanzania and Zimba-
bwe as places for possible involvement in the near term.
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PARTNERS
None of our work would be possible without partners from around the globe 
that hold the common dream of a world without poverty and exclusion. They 
are non-profit organizations and civil society members who share their ideas 
and know-how, financial institutions that offer a collaborative space to fash-
ion financial tools to the needs of the poor, governments that graciously 
invite us to contribute to projects that improve the lives of their citizens, and 
donors, sponsors, supporters, and friends who enable us to approach our 
work every day firm in the belief that our ideas can make a difference. THANK YOU.
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FINANCIAL
STATEMENTS
1. STATEmEnT oF FInAnCIAl PoSITIon

AS OF DECEMBER 2014 AND 2013 (IN USD)

ASSETS                    2014            2013 CHANGE
           
Current Assets                         1,836,346.83      1,304,721.36     41%
Petty cash                                    249.73                291.37       -14%
     

Cash & Cash Equivalents                             1,665,201.12      1,250,155.05     33%

Accounts  receivable                               170,895.98             54,274.94     215%
Prepaid expenses                                           8,221.62           21,937.36   
Other accounts receivable               162,674.36           32,337.59   
           
Non-Current                                          27,549.54           31,393.83    -12%
Property and equipment                                 12,906.14           19,239.81   -33%
Furniture                                                        8,427.23             8,427.23      0%
Computers and IT equipment                 32,678.22           29,873.18      9%
(Accumulated depreciation)              (28,199.30)      (19,060.60)   48%
           
Other Assets                                             14,643.39           12,154.02    20%
Deferred Assets                                         14,068.23          10,920.42    29%
Intangible Assets                                               575.16             1,233.60   -53%

TOTAL ASSETS                                   1,863,896.36       1,336,115.19    40%
           

LIABILITIES AND EQUITY          
     

LIABILITY                                                        1,104,788.70               774,021.87             43%     
        

Current Liabilities                                    1,104,788.70        774,021.87     43%
Accounts payable                                              74,592.97         128,810.95   -42%
Payroll Payable                                               1,825.78             2,919.23   -37%
Grant Contracts Obligations                1,028,369.95        642,291.69    60%
           

EQUITY                                                                 759,107.67              562,093.32              35%     
  
Paid-in Capital                                        10,000.00          10,000.00      0%
Net Income 2014                                        212,018.55         123,695.84     71%
Retained Earnings                                         540,567.61         428,397.48    26%
Exchange rate adjustment                (3,478.49)                         -          0%
           
TOTAL LIABILITIES AND EQUITY         1,863,896.36       1,336,115.19    40%
        
     25



FOR THE YEAR ENDED 31 DECEMBER (IN USD)

EQUITY AS DEC 2013                                                                                                            562,093.32
   

INCREASE 2014                                  
     
Surplus for the year                                                                                                      212,018.55   
     

DECREASE 2014                                     
     
Reinvestment of branch surplus                                                                                             11,525.71    
Consolidated TRM adjustment 2014                                                                                 3,478.49

CHANGE IN EQUITY 2014                                                                               197,014.34

NET EQUITY AS OF 2014                                                                               759,107.67     
     
     

        
     

FOR THE YEAR ENDED 31 DECEMBER (IN USD)

               2014                      2013   CHANGE

REVENUES                                    
     
Operating income                                                            328,200.99          303,929.96         8%
Non-operating income                               3,316.16             10,923.53              -70%
Other Income                                              651.26           32,322.61     -98%
     
TOTAL REVENUES                           332,168.41          347,176.10       -4%
     
     

EXPENSES                                     
     
Operating expenses                           118,032.64        143,906.08      -18%
Non-operating expenses                                1,351.18            3,668.57     -63%
Other Expenses                                             766.04          75,905.60     -99%

TOTAL EXPENSES                                       120,149.86        223,480.26     -46%
     
NET INCOME                                         212,018.55      123,695.84                   71%
     
     

        
     

2. STATEmEnT oF ComPrEhEnSIvE InComE 3. STATEmEnT oF EQuITY
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