
SAVING THE NEXT BILLION FROM  

OLD AGE POVERTY
We help design, build and deploy an inclusive, digital micro-
pension marketplace for self-employed workers. Within a few 
weeks. At a near-zero capital cost. In any country.
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pinBox is the only pensionTech worldwide committed  
exclusively to microPension inclusion in Asia, Africa & the LAC
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Over 1.7 billion non-salaried workers in Asia, Africa and the 

LAC are excluded from formal pension arrangements.  

They are mostly young, economically active individuals —  

farmers, street vendors, domestic help, taxi drivers, MSME 

owners and employees, fishermen, small shopkeepers and 

gig-economy workers. 

All of them face the grim prospect of living in extreme 

poverty for over 20 years after they are too old to work. 

Women are even more vulnerable to old age poverty. They 

usually outlive men, but suffer lower incomes in comparable 

occupations and a shorter working life with frequent 

employment interruptions.

BARELY 20%  

OF THE PAID WORKFORCE  

IN DEVELOPING COUNTRIES 

ARE SAVING FOR RETIREMENT. 



A tax-funded pension of even $1 a day to these future elderly 

will cost over $11 trillion. Most developing nations will be unable 

to afford the high fiscal and social cost of even a modest tax-

funded pension. 

Without an immediate and effective response to pension 

exclusion however, poverty among the future elderly in Asia, 

Africa and the LAC will become the dominant cause for 

increased global poverty.

BY 2050,  
8 IN EVERY 10 ELDERLY  

IN THE WORLD  
WILL BE LIVING IN  

ASIA, AFRICA OR THE LAC. 

80% 
OF THEM WILL  

NOT GET A PENSION 
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Growth and Distribution of the Elderly
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The only sustainable option is for current young citizens in 

developing countries to save for their own retirement. 

Micro-pension inclusion presents a huge new business 

opportunity for formal finance. And could also help fuel 

economic growth, infrastructure development and employment 

in emerging economies.

If a 20-year old saves even $1 a day in real terms for 
her old age, and earns a real return of 4%, she 
could achieve a 5% inflation-indexed monthly 
pension of $475 (at 2019 prices) for 20 years starting 
age 60.

If even 10% of the excluded informal sector 
workers begin saving $1 a day for their old age, 
they could collectively generate ~$1.5 trillion in 
new, long-term savings within the next decade.

Social and Business Compulsions for Comprehensive Pension Inclusion in Select Countries

Simulations using the pinBox Toolkit. https://toolkit.pinboxsolutions.com

AVERTING THE OLD AGE POVERTY 
CRISIS FACING DEVELOPING NATIONS Country

% of working 
age population 

covered by  
pensions

Excluded 
working age 
population 
(in millions)

Annual fiscal cost 
of a tax funded 

pension of $1/day 
(in USD billions)

Pension AUM within a 
decade with 10% 

coverage and 
contributions of $1/day 

(in USD billions)

Bangladesh 9% 98 36 67

Cambodia 0.4% 10 4 7

Colombia 20% 27 10 18

Ethiopia 5% 54 20 37

Ghana 6% 15 5 11

India 6% 818 299 564

Indonesia 8% 161 59 111

Kenya 11% 24 9 17

Mexico 19% 69 25 47

Malaysia 32% 15 5 10

Nigeria 5% 94 34 65

Pakistan 3% 113 42 78

Peru 16% 18 7 12

Philippines 18% 54 20 37

South Africa 4% 35 13 24

Tanzania 3% 28 10 19

Thailand 18% 40 15 28

Uganda 9% 19 7 13



THREE REASONS WHY  

GOVERNMENTS, PENSION FUNDS 

AND INSURERS ARE UNABLE TO 

RESPOND TO THE HUGE UNMET 

DEMAND FOR MICRO-PENSIONS 



FRAGMENTED ECOSYSTEM

Challenge
But this ecosystem does not 
automatically come together 
as a pension or insurance 
inclusion solution for low 
income informal sector 
workers.

Solution
Use pensionTech as “glue” to 
integrate the financial 
inclusion ecosystem. 
“Switch-on” an inclusive, 
digital micro-pension 
marketplace. Within a few 
weeks. At a near-zero capital 
cost. In any country.

Outcome
Universal, single-window 
access to a portable, national-
ID linked micro-pension 
account through a simple 
USSD interface or a trusted 
service outlet.
Ecosystem stakeholders do 
not need to build new capacity 
for micro-pensions. They 
deliver services on a variable 
cost basis and become 
instantly profitable. Even with 
modest charges.

Opportunity
All ecosystem pieces needed 
for comprehensive pension 
inclusion already exist in 
most developing countries: 
Digital national ID, digital 
payments, high mobile 
penetration, credible 
community and agency 
networks, strong policy 
commitment and an enabling 
legal/ regulatory framework.
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DISAGGREGATED DEMAND

Challenge
But traditional pension and 
insurance distribution models 
and sales costs are not 
designed to target or service 
small intermittent contributions 
at an individual, disaggregated 
level.

Solution
Aggregate retail demand 
using pensionTech and open 
APIs. 
Enable and encourage 
aggregators (gig-economy 
employers, banks, MNOs, 
MFIs, MSMEs, cooperatives) 
to easily “plug into” the digital 
micro-pension marketplace.

Outcome
Aggregators can easily embed 
the pensionTech solution onto 
their own apps.
Enables them to instantly offer 
a regulated micro-pension 
solution to clients, employees 
or service partners without 
building new capacity. 

Enhances their value 
proposition and service 
portfolio. Fosters long-term 
client/ partner connect and 
loyalty. Delivers new fee 
income. And creates a double 
bottom-line impact.

Opportunity
In aggregate terms, the large 
latent micro-pension demand 
should be of huge interest to 
governments and pension 
funds.
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INADEQUATE IT CAPACITY

Challenge
Platforms for mandatory 
occupational pensions are not 
designed or geared to 
administer voluntary micro-
pension schemes.

But building a proprietary 
micro-pension platform from 
scratch can be hugely 
expensive (in terms of capital 
costs and mistakes in design) 
and time-consuming.

Solution
Use an agile, white-labelled, 
ready-to-deploy pensionTech 
platform built explicitly to 
deliver voluntary micro-
pension products and services 
to self-employed individuals.

Outcome
Governments and pension 
funds face near-zero start-up 
costs.
They do not need to build 
retail capacity or deal with 
millions of tiny contributions. 
They face only aggregated 
contributions and manage 
wholesale assets. 

Opportunity
Pension funds that manage 
employer-led schemes for 
salaried workers are facing 
increasing regulatory and 
business compulsions to 
target the larger excluded 
non-salaried workforce.
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PINBOX PENSIONTECH 

WE HELP DESIGN, BUILD AND DEPLOY  

AN INCLUSIVE, DIGITAL MICRO-PENSION 

MARKETPLACE. WITHIN A FEW WEEKS.  

IN ANY COUNTRY. AT A NEAR-ZERO 

CAPITAL COST. 



White-labelled digital micro-pension administration, record-

keeping and delivery platform.  Can be customised within a 

few weeks for any jurisdiction.  

Uses secure APIs to integrate the digital finance ecosystem 

and create a national, digital micro-pension marketplace at a 

near-zero capital cost.  

Aggregators will use Open Pension APIs to embed the pinBox 

pensionTech Gateway into their own apps. And provide a 

secure micro-pension solution to their clients, employees or 

service partners with minimal effort or domain knowledge.

The pinBox  
pensionTech GATEWAY
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Secure API
Integrations

Mobile/ Web 
Application

How pinBox helps create a digital micro-pension marketplace 
by leveraging the existing financial inclusion ecosystem

Self-help model: 
USSD, mobile/web 
application 

Cards

Assisted transactions: 
Agents and branches of  
third-party distributors,  
bank, cooperatives, MNOs

Aggregators:  
MSMEs, MFIs, banks,  
MNOs, cooperatives,  
gig-economy employers 

On-tap Information, claims 
and complaints resolution

Custodian

Excluded 
citizens

Helpline
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* pinBox licenses its customised and integrated 
pensionTech platform to the Scheme “Sponsor”. The 
Sponsor may be an insurer, pension fund manager, 
regulator or government 

Scheme Sponsor *
Multiple-year 

Platform license 
agreement

Business contracts  
and SLAs

pinBox pensionTech 
Administration, Record-keeping 

and Delivery Platform



Sustainable
Near-zero set-up costs

Ecosystem partners provide 
services on an operating cost 
basis

Pension funds and insurers deal 
with wholesale assets and 
aggregated premiums

Secure
Automated real-time accounting 
and reconciliation of savings; 
Zero risk of errors or fraud

Real-time MIS to monitor 
implementation efforts and 
outcomes

Automated process, TAT and 
SLA compliance monitoring 
through real-time exception 
reports

Helpline call-backs to prevent 
mis-selling

Automated complaints tracking, 
escalation and resolution

Scalable
Simple USSD interface for 
feature phones and remote 
locations with low bandwidth

Aggregators can use open APIs 
to embed the pensionTech 
platform onto their own apps

MSMEs can open and operate 
bulk accounts for employees

Citizens can use any convenient 
and trusted channel to open 
accounts, and access 
information and services over 
time; Members are not “tied” to a 
channel 

Short time-to-market
Ready-to-deploy pensionTech 
platform. Can be customised for 
any country within a few weeks

Ecosystem integration using 
secure APIs. Helps instantly 
“switch-on” a national-level, easy 
to access and affordable digital 
micro-pension marketplace

Ecosystem partners do not need 
to invest in new capacity to 
provide micro-pension services

Easy to customise, field-tested 
retirement literacy toolkit

Social empowerment
Same account stays with 
member over changes in jobs or 
locations

Easy, fast and low-cost paperless 
eKYC process for NID-linked 
micro-pension account opening

Anytime access to account 
information and statements

Unique NID-linked accounts 
enable direct delivery of fiscal 
incentives without leakages or 
errors

Automated payment receipts, 
nudges and behavioural finance 
interventions

We use an occupations, 
demography and channel-based 
approach to market segmentation 
and targeting.

THE PINBOX ADVANTAGE

Farm sector workers

Domestic helpers, 
Taxi driversMFI and cooperative 

clients
Street venders and  
small shopkeepers

Overseas migrant 
workers

Self-employed women, 
youth

Self-employed 
professionals

MSME owners 
and employees



ABOUT PINBOX 

THE ONLY TEAM GLOBALLY  

WITH OVER 2 DECADES OF 

EXPERIENCE WITH DESIGNING, 

BUILDING AND DEPLOYING 

MICRO-PENSION PROGRAMS 

AT SCALE. 



BACKGROUND
1. Headquartered at Singapore. Only 

pensionTech and expert advisory firm 
committed exclusively to digital 
microPension inclusion. 

2. pinBox promoters worked with the 
Government of India to design, build and 
implement India’s National Pension 
System. NPS now has >30 million 
members and an AUM of ~US$50 billion.

3. We pioneered the concept of “micro-
pensions” in India in 2007. By 2015, we 
were delivering a regulated pension 
solution to ~2.5 million low income 
workers in 100 districts across 14 States. 

4. Worked with governments and regulators 
in Bangladesh, Uganda, India, Kenya, 
Papua New Guinea, Nigeria and Rwanda 
to design sustainable models for 
expanding voluntary pension coverage to 
over one billion informal sector workers.

5. We have developed the world’s first and 
only white-labelled digital micro-pension 
administration, record-keeping and 
delivery platform. 

6. We have also developed a unique “Gift-
a-Pension” model to directly deliver 
pension and insurance solutions to the 
~100 million domestic help, most of 
whom are low income women, in Asia, 
Africa and the LAC.

7. From 2016-2018, we worked with 
Government of Rwanda to build and 
launch Africa's first government 
sponsored digital micro-pension 
program. 

8. Working with a consortium of leading 
pension funds, insurers and banks to 
launch Africa's first private sector driven 
digital micro-pension scheme in Kenya.

https://www.youtube.com/watch?v=SG-M_z_eIHI
https://www.youtube.com/watch?v=SG-M_z_eIHI


Parul has been working on digital micro-
pension inclusion for the last 10 years. She 

specialises in the development and 
implementation of retirement literacy 
strategies and tools as well as digital 

outreach and distribution platforms for micro-
pensions. She conceptualised and 

developed the "gift-a-pension" model – the 
first and only global P2P ePension platform 

for pension and insurance inclusion of home 
help (maids, drivers, guards, cooks) and 

blue-collar workers. She co-edited "Saving 
the Next Billion from Old Age Poverty: Global 

Lessons for Local Action" with William Price 
and Gautam Bhardwaj. Prior to setting up 

pinBox, Parul worked was a journalist at the 
BBC, CNBC and NDTV over a decade. 

Gautam has over two decades of experience 
working extensively with governments, 

regulators, mainstream finance firms and 
global donors in several countries on micro-

pension policy formulation, digital systems 
and process design and implementation. 
Gautam pioneered the concept of “micro-

pensions” in 2007 and established a unique 
social enterprise focused exclusively on 

assisting over 2 million financially excluded 
and unbanked individuals to accumulate 

micro-savings for their old age. He has led 
many World Bank, ADB, FSD and UNDP 

projects and studies on digital pension 
inclusion and coverage expansion. Gautam 

has served on several Indian government 
and regulatory committees on postal, 

pension, tax and financial sector reform. 

Parul Seth Khanna Gautam Bhardwaj

FOUNDING 
TEAM 
pinBox is the only team 
globally with over 2 decades 
of experience with designing, 
building and deploying micro-
pension systems at scale in 
Asia and Africa. 
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Shameran also chairs the board of BRAC 
Bank’s mobile financial services subsidiary, 

bKash, and serves on the boards of the 
BRAC UK, IPDC Finance and the Global 
Alliance for Banking on Values (GABV). 

Additionally, he is the chairman of the 
Microfinance Network and is also a member 
of the Partnership for Responsible Financial 

Inclusion (PRFI) and the World Economic 
Forum Financial Inclusion Steering 

Committee. Shameran is a lawyer by 
training, having been made a barrister by 
the Honourable Society of Lincoln’s Inn in 

London, UK. 

Prior to his current role, Dr. Roy was Global 
Chief Retirement Strategist and Senior MD 

of SSGA. He is an experienced client facing 
Global Macro Researcher specialising in 

Macroeconomics, Portfolio Theory, 
Demographics & Retirement and Public 

Policy serving clients across 30+ countries. 
He is a Senior Research Associate at 

London School of Economics and Guest 
Finance Professor at London Business 

School. Prior to joining SSGA, he was Head 
of Global Demographics and Pensions 

Research and Managing Director at Credit 
Suisse having joined there in 1998. He was 

UK ESRC Research Fellow, Ponders 
Fellow, a Boston University Doctoral 

Scholar and a Government of India National 
Scholar. 

Mary Ellen joined WWB, the global 
nonprofit devoted to giving more low-

income women access to the financial tools 
and resources they require to achieve 

security and prosperity, in 2006. She leads 
its global WWB team and also serves as a 

member of the Investment Committee of its 
$50 million impact investment fund. Prior to 

Women’s World Banking, Ms. Iskenderian 
worked at the IFC for 17 years. She is a 

permanent member of the Council on 
Foreign Relations, as well as a member of 
the Women’s Forum of New York and the 
Business and Sustainable Development 
Commission. Ms. Iskenderian holds an 

MBA from the Yale School of Management 
and a Bachelor of Science in International 
Economics from Georgetown University’s 

School of Foreign Service.

PINBOX GLOBAL 
ADVISORY BOARD
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Carlos has 25 years of experience across 
the private and public sectors. From 2013 

to 2018, he was Chairman of Mexico’s 
pension regulator (CONSAR) where he 

developed and implemented an innovative 
digitalization strategy to boost retirement 

savings that resulted in a fivefold increase 
in complementary savings by Mexicans. 

Other achievements include a new financial 
education strategy, the strengthening of 

corporate governance of Mexican pension 
funds, a new risk based supervision 

strategy and the flexibilization of Mexico’s 
investment rules. During this period he held 

the presidency of the International 
Organisation of Pension Supervisors 

(IOPS) and of the International Association 
of Supervisory Bodies of Pension Funds in 

Latin America (AIOS). 

Mary Ellen Iskenderian 
President and CEO 

Women’s World Banking

Carlos Ramírez Fuentes 
Former Chairman, CONSAR 

and past President, IOPS

Shameran Abed  
Senior Director, BRAC Microfinance  

and Chairman, bKash  

Dr. Amlan Roy  
Head, Global Macro Policy Research,  

and Senior MD, State Street  
Asset Management Division, SSGA



SENIOR 
ADVISORS
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Namrata is an accomplished senior leader, 
having run large teams in the Financial services 

industry with extensive exposure across asset 
management, retail banking, trust banking and 

insurance, in the areas of digital engagement 
and marketing, digital customer experience, 

customer segmentation and customer journey 
mapping, operations and IT. Namrata has led 

cross-functional and cross-border country, 
regional and global teams, implementing 
strategic and transformational initiatives, 

delivering business impact. She was 
instrumental in implementing the first-ever 

collaboration program of Prudential globally, with 
the Fintech, Insuretech community - 

Prufintegrate. She was recognised as one of the 
top 20 women in the Fintech community in 2017 

by the Singapore Fintech association. She is a 
strong supporter of diversity and the co-founder 
of the Diversity initiative at Citigroup Japan. She 
is also a co-lead of the 'Women in Fintech' sub-

committee of the Singapore Fintech Association. 

David was the Chief Executive Officer of the 
Uganda Retirement Benefits Regulatory 

Authority (URBRA). He is a lawyer and a 
member of the Bar in Kenya. He Holds a 

Masters degree in law from the university of 
Nairobi and is a certified public secretary in 

corporate governance. Prior to his 5-year 
stint as the pension regulator for Uganda, 

David was the Chief Legal Counsel, 
Corporation Secretary and Chief Manager 

for Supervision at the Kenya Retirement 
Benefits Authority. He was involved in 

drafting the retirement benefits regulations 
for Kenya. He has also worked with the IMF 

in providing technical assistance to Tanzania 
and Rwanda on pension sector regulation. In 
2004 he worked with the World Bank team to 

advise on Uganda’s pension reform. 

Namrata Jolly 
Senior Advisor, East Asia 

David Bonyi Nyakundi 
Principal Consultant, East Africa
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Kulin is a pensions actuary with over 20 
years of experience in the global pension 

sector spanning Europe, North America and 
Asia. Kulin has rich experience across 

actuarial, regulatory, administration, 
employee communications and trust 

consulting. Most recently, he spent 11 years 
at Willis Towers Watson in Asia where he 

advised corporates, governments and 
regulators in the largest emerging 

economies in the world on their retirement 
plans. He is a member of the Advisory 

Committee of the Pensions Fund Regulatory 
and Development Authority of India and is 

also Chairperson of the Advisory Group on 
Pensions, Employee Benefits and Social 

Security at the Institute of Actuaries of India. 
Kulin is a Fellow of the Faculty and Institute 

of Actuaries, U.K. and at the Institute of 
Actuaries, India.

Kulin Patel 
Senior Consultant, Europe



Diagnostics and market scoping 

Review of legal and regulatory 
environment 

Products and digital process 
architecture design 

Effective customer protection 
framework 

Voluntary coverage expansion 
and persistency strategies 

Free web-based simulation 
toolkit. Enables pension 
stakeholders to simulate fiscal, 
policy, business and individual 
retirement outcomes against a 
range of assumptions and 
variables.  

We provide a variety of field-
tested retirement literacy and 
training tools. They can be easily 
customised and adapted for 
any country. Are being used 
already in India, Rwanda and 
Kenya. 

TEMPLATED EXPERT ADVISORY  
AND RETIREMENT LITERACY TOOLS

https://toolkit.pinboxsolutions.com
https://toolkit.pinboxsolutions.com


ADVISORY SERVICES, MARKET DEVELOPMENT  
AND DEPLOYMENT IN ASIA AND AFRICA



As part of our global advocacy effort 
on microPension inclusion, we 
published a global book titled “Saving 
the Next Billion from Old Age Poverty: 
Global Lessons for Local Action”.  

This 600-page volume was produced 
jointly with 43 policymakers, regulators 
and leading DFS practitioners from 22 
countries.  

The digital version of this book is 
available on the pinBox website.

pinBox book launch at its first 
digital micro-pension inclusion 
roundtable at Washington DC

FOSTERING COLLABORATION AND COOPERATIVE 
ACTION ON MICRO-PENSION INCLUSION

The Roundtable was co-hosted with 
Georgetown University, UNCDF and 
CFI. Policy-makers, regulators, 
digital finance experts, think-tanks 
and aid agencies from ~30 countries 
participated in this meeting.

https://www.pinboxsolutions.com/book.html


pinBox Solutions Pte. Ltd. 
80 Robinson Road, #02-00 
Singapore (068898) 
http://www.pinboxsolutions.com 

Parul Seth Khanna 
parul@pinboxsolutions.com 

Namrata Jolly 
namrata@pinboxsolutions.com 

THANK YOU

Committed exclusively to digital microPension inclusion 
in Asia, Africa and the LAC


