
Karandaaz Pakistan 
Terms of Reference for 

Hiring of Consultant “Fintech Case Studies” 
 

 

Position: Consultant for Fintech Case Studies 
Reporting Line:  Head of ICF and MEL 
Location: Islamabad 
Duration: 5 to 6 weeks 
Expected days of the assignment: 25days 
TOR issuance Date: 3rd June- 2021   
Last date for profile submission: 10- June - 2021 
 
Context of the Assignment 

 

The Monitoring, Evaluation and Learning (MEL) team at Karandaaz (KRN) is responsible for 
undertaking evaluations and assessments of different programmes within the organization, with the 
ultimate objective of identifying impact and surfacing learnings and insights. These learnings are 
aimed at improving programme performance and maximizing impact. Periodically, the MEL team 
undertakes case studies (qualitative assessments) of programme beneficiaries to measure and record 
impact and identify any challenges that beneficiaries may have faced during programme 
implementation.  

A primary objective of the Digital Financial Services (DFS) team at KRN is to support innovation and 
incubation in the DFS ecosystem in Pakistan. The team administers a variety of programmes to unlock 
innovation in the financial services sector of the country. These programmes are targeted at solving 
specific problems in the DFS space in Pakistan, through providing grants to a variety of players, having 
a diverse set of skills and expertise. In line with this objective, the DFS team has supported more than 
10 Fintechs operating in the country to disrupt the financial ecosystem of the country with innovative 
products and services for underbanked and unbanked populations of Pakistan. These Fintechs have 
been supported through the Fintech Disrupt Challenge (FDC) and the Financial Inclusion for Women 
Challenge (FiWC) run by the DFS team.   

This RFP is intended to source expertise for case studies on 2 FDC awardees. *The businesses will be 
identified at the inception stage of the project. 
 
Project Background 
Financial Technology (Fintechs) companies are revolutionizing the financial services industry throughout 
the world. By unlocking innovation, Fintechs are allowing the financial services industry to serve 
customers in novel ways, enabling them to provide higher quality services at lower prices.  Anecdotal 
evidence suggests that new Fintechs are emerging in Pakistan, as the ecosystem becomes more conducive 
and regulations more supportive. Several Fintechs have also been able to raise formal investments. 
Despite this, Pakistan’s Fintech Ecosystem is considered nascent and faces a variety of challenges. These 
challenges, both external and internal, hamper the growth of the Fintech Ecosystem of the country.   
 



1. Fintechs have a significant impact on serving the unserved and underserved populations, through 
enhancing customer journeys and developing innovative products for easier access to financial services. 
This is directly aligned with the goal of KRN to accelerate financial inclusion. 

 
Scope of Work  

The target audience for the case studies is institutions and individuals interested in understanding 
the business journey of Fintechs in Pakistan – particularly focusing on the sector and 
individual/organisational strategy in overcoming the odds. The case study will also present the 
business environment challenges and clear direction on supporting Fintechs in Pakistan. Most 
importantly, the case studies will highlight the impact KRN has been able to create in aiding Fintech 
growth and accelerating financial inclusion. The case study will be used as a research and marketing 
product, and must be developed with these requirements adequately addressed. The scope of the 
case study will include, but is not limited to, the following;  

*Please note that the structure provided below is for guidance only and may be amended as per 
the methodology mutually agreed with Karandaaz.  

 

Business Journey:  

 Tracing the journey of the entrepreneur since the establishment of the business till date.  

 What, if any, challenges did the entrepreneur face in establishing their business and how 
were they overcome 

 In the business journey what was the key to the entrepreneur’s success 

 What has the entity achieved till date and what future ambitions does the entrepreneur have 
for the business  

Regulatory Ecosystem:  

 What policies have been recently promulgated by relevant regulators aimed at supporting 
Fintechs in Pakistan? 

 What perception do Fintechs have of these policies in terms of their aptness and 
effectiveness? 
 

Investment Landscape:  
What role does access to finance play in growth of Fintechs? What other challenges are impeding 
growth?  

 What are the avenues of financing available to Fintechs in Pakistan, and which avenue did 
the entrepreneur explore for accessing formal finance? 

 What are the commons sources of finance that has been raised by the entrepreneur in 
setting up the business? 

 What are the current sources of finance available to the Fintech? 

 What is the best instrument of financing suited to the Fintech and what preferences does 
the entrepreneur have? 

Market Systems:  

 Is the Fintech adding considerable value to the ecosystem, in terms of individuals impacted 
and partnerships with larger financial institutions?  



 What have been the most impeding factors, if any, in collaborating with financial 
institutions?  

 What other market factors have proven to be challenging for/or have supported, the 
Fintechs growth?  

 What impact, if any, has COVID 19 had on catalysing growth for the Fintech? Are the changes 
in the DFS ecosystem considered temporary or longer lasting by the Fintech?  

 What challenges did the business face as a result of COVID 19? Has the Fintech altered, 
adjusted its business plans / products / services in light of the changing market dynamics?   

Impact: 

 What impact has the DFS team been able to create at the business level? This can be in terms 
of serving as an alternate source of financing, resulting in operationalization, scaling etc.  

 What impact has the Fintech been able to generate? This can be specific to the financial 
services ecosystem or a broader impact.  

 If relevant, how do gender dynamics (in terms of entrepreneur themselves or consumers) 
play a role in operations, partnerships, access to finance, growth etc.  

Each document is to be developed in three phases.  

 
a. Phase 1: Inception Phase 1 of the exercise, inception, will involve initial consultations with 
the MEL team to understand the objectives of this exercise and clarify any questions/queries that 
each party may have. This phase will also involve secondary research and review of documentation 
provided to understand the journey of the DFS team in general and the Innovation and Incubation 
vertical in specific, till date. The consultant will be required to present his/her understanding of the 
exercise developed through secondary research in a presentation format at the end of this phase for 
feedback from the MEL/DFS teams.  
 
b. Phase 2: Data Collection The consultant will undertake data collection in phase 2. This will 
involve Key Informant Interviews (KIIs) with the DFS team, the businesses involved and other 
stakeholders in the Fintech ecosystem of Pakistan for aiding and triangulating the information 
collected. The consultant will also use secondary data for information on the Fintech ecosystem, 
recent private and public sector developments, improvements and sticking points in regulation and 
the overall ecosystem. At the end of this phase, the consultant will undertake an interim presentation 
with key findings from the interviews conducted to the KRN team.  

 
Phase 3: Final Report: This phase will involve analysis and case study writing. The consultant is to ensure 
that the case study follows an analytical approach, with critical information resulting from the 
document. The consultant will also be required to undertake a presentation to the KRN team members, 
and/or external stakeholders. It is anticipated that a total of 3 presentations may be required. 
Deliverables and Timelines 
Deliverables and Timelines 

 
 

Deliverable Description Timeline 

PHASE 1 



Deliverable Description Timeline 

Kick off meeting with 

KRN Project Team  

 

Phase 1 of the exercise, inception, will involve initial 
consultations with the MEL team to understand the 
objectives of this exercise and clarify any 
questions/queries that each party may have. This phase 
will also involve secondary research and review of 
documentation provided to understand the journey of the 
DFS team in general and the Innovation and Incubation 
vertical in specific, till date. The consultant will be required 
to present his/her understanding of the exercise 
developed through secondary research in a presentation 
format at the end of this phase for feedback from the 
MEL/DFS teams. 

Week 1 

Inception 
Presentation/Workplan  

Week 2 

PHASE 2 

Data Collection  The consultant will undertake data collection in phase 2. 
This will involve Key Informant Interviews (KIIs) with the 
DFS team, the businesses involved and other stakeholders 
in the Fintech ecosystem of Pakistan for aiding and 
triangulating the information collected. The consultant 
will also use secondary data for information on the Fintech 
ecosystem, recent private and public sector 
developments, improvements and sticking points in 
regulation and the overall ecosystem. At the end of this 
phase, the consultant will undertake an interim 
presentation with key findings from the interviews 
conducted to the KRN team. 

Week 3&4 

Interim 
Presentation/Workshop 

Week 4 

Draft Report  Week 4 

PHASE 3 

Final Document 

This phase will involve analysis and case study writing. The 
consultant is to ensure that the case study follows an 
analytical approach, with critical information resulting 
from the document. The consultant will also be required 
to undertake a presentation to the KRN team members, 
and/or external stakeholders. It is anticipated that a total 
of 3 presentations may be required.  

Week 5 

Final Presentation/Slide 
Deck  

The consultant will deliver a designed slide deck, 
containing a summary of the final document, with 
pictures, infographics etc. The design of the case study 
should follow high quality templates designed for 
institutional donors. (the consultant is free to suggest 
designs for the case study)  

Week 5 

 

Payment & Disbursement Schedule 
 

KRN will make payments as per the following schedule: 



 

Phase 1 deliverables successfully completed  30% of total cost 

Phase 2  deliverables successfully completed 30% of total cost 

Phase 3 deliverable successfully completed 40% of total cost 
 

 

Consultant Qualifications 

The pre-requisites for the consultant include: 

i. Familiarity with financial inclusion metrics, global or ideally Pakistan 
ii. Over 5 years of relevant work experience in undertaking research studies in Pakistan, especially 

in the financial inclusion space  
iii. Significant experience in writing case studies, blogs, newspaper articles.  
iv. Demonstrated understanding of undertaking analytical research exercises, familiarity with 

primary research methodologies, questionnaire development, undertaking FGDs 
v. Demonstrated understanding of the Fintech ecosystem in Pakistan  

vi. Demonstrated understanding of start-ups, what challenges they face, especially in terms of 
growth and accessing finance  

vii. Experience of working with Fintechs, financial institutions, entrepreneurs  
viii. Ability to produce well structured, concise and meaningful analysis and reports. KRN may request 

samples of previous work in this regard.  
ix. The assignment may require travel to different cities (COVID permitting) 

*Please note that KRN is inviting individual consultants or a consortium of individual consultants only 

for participating in response to this TOR 

 
  

Evaluation Prerequisites and Criteria 

The profiles will be technically evaluated on following criteria: 

Technical Knowledge 30% 

Prior Experience 40% 

Methodology 30% 

  

Karandaaz Pakistan may call top 3 ranked candidates for a short presentation or interview.  

Documents to be submitted 

The applicants should submit the following documents: 

a. Detailed CV: This should include sections on previous experience of writing case studies, reports 

for donors such the FCDO, World Bank, BMGF, etc. It should also highlight experience of undertaking 

primary and secondary research, in addition to providing a brief methodology for undertaking this 

assignment. The CV may also include a suggested work plan with timelines and deliverables clearly 

defined, list of stakeholders to be interviewed and a suggestive table of contents for the report.  

 

2.  This should be a word or PDF document responding to the TORs defined in this RFP.  

a. CVs of key team members (if applying as a consortium) (please include complete CVs and NOT 

short bios). 



3. A lump sum quotation (inclusive of all applicable taxes & out of pocket expenses) for completing 
the assignment should also be submitted by the applicant in separate sealed envelope.  Karandaaz 
Pakistan may also negotiate the price and terms & conditions with the top ranked bidder to have 
best techno-commercial outcome. If the outcome of the negotiation is unsuccessful or an 
agreement is not reached with the top ranked bidder, Karandaaz may then negotiate with the 
next in-line bidder and so on down the list as per rank until a satisfactory outcome is achieved. 

4. Document specifications: Font Calibri, Font Size 11.  

5. Late submissions will not be entertained.   

Interested candidates must submit their profile by 10th June, 2021. Candidates must submit the hard copy 

of their profile and financial quotes in separate sealed envelopes to the attention of ‘The Procurement 

Department’ 1-E, Ali Plaza, D Chowk, Mezzanine Floor, Nazimuddin Road, Blue Area, Islamabad. A soft 

copy of both profile & financial quotations must also be submitted to the following email address: 

procurement@karandaaz.com.pk with the subject line: Responding to TORs for “’ Consultant for Fintech 

Case Studies”. All terms and conditions shall be as per Karandaaz policy. 

In case of any conflict, Karandaaz decision shall be deemed final. 


