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EXECUTIVE SUMMARY

Five years ago, an ambitious project 

for supporting enterprises was 

launched across Nigeria, tackling 

poverty with the combined powers 

of smart technology, entrepreneurial 

flair, and local talent. 

The Growth Platform sought to 

unlock the productivity of small 

businesses. Thus far it has impacted 

the lives of over four million 

beneficiary businesses through 

seven programs, including its 

flagship, the Government Enterprise 

and Empowerment Programme 

(GEEP). Today the Growth Platform 

has a program portfolio of $472 

million, housed at Nigeria’s 

Bank of Industry.  

shift from aid for survival to aid for 

productivity. The Platform achieves 

this at large scale through a high 

degree of technological innovation 

and close partnerships, backed 

by a skilled and agile 

human infrastructure. 

2. PROVING THE CONCEPT—

ACROSS TWO MILLION 

MSMES

The flagship program of the Growth 

Platform, GEEP, was launched 

in 2016 with the purpose of 

empowering Nigerian MSMEs through 

microfinance. To properly target, 

document, profile, and serve its GEEP 

beneficiaries, the Growth Platform 

developed a powerful, technology-

enabled infrastructure incorporating 

This report surveys these 

achievements, the insights 

gained, and the Growth Platform’s 

revolutionary future potential as it 

looks ahead—aiming to expand its 

model of aid for productivity across 

Africa, and beyond.

1. NEW THINKING TO BEAT 

POVERTY

The goal of the Growth Platform is 

to digitize millions of micro, small 

and medium enterprises (MSMEs) 

and provide tranches of capital to 

them. This enables them to raise 

their productivity and incomes, 

strengthen their sustainability, 

and contribute to job creation and 

economic development. The focus of 

the Growth Platform is a fundamental 

The Growth 

Platform is a 

fundamental 

shift from aid 

for survival 

to aid for 

productivity.
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3. ALWAYS EVOLVING: 

GROWING THE GROWTH 

PLATFORM

The Growth Platform clearly has 

applications beyond what was 

initially envisioned. Its robust 

infrastructure has played a vital role 

in transforming other organizations, 

reaching an array of new programs 

and beneficiaries, including much 

larger enterprises, and multiplying 

positive impacts. 

The Growth Platform’s portfolio now 

includes six other beneficiary-

directed programs operating across 

Nigeria. These range from the North 

East Rehabilitation Fund, which helps 

MSMEs disrupted by conflict get 

back on their feet; to the World Bank 

NG-CARES Programme, a COVID-19 

rehabilitation and capacity-building 

program focused on enterprises

in Nigeria.

4. DRIVING YOUTH 

EMPLOYMENT AND 

ENTREPRENEURSHIP

In addition to its powerful MSME 

interventions, the Growth Platform has 

become a competitive employment 

forum for young talent. Of its 22,000 

human banks, 75 percent are under 

the age of 35, and more than half 

have university degrees. Many 

report that the reliable income, skills 

development, and personal growth 

they’ve gained from their Growth 

Platform involvement have allowed 

them to dream of bigger and brighter 

professional futures. Delivering 

digitization of enterprises, services, 

biometrics, a field-agent network for 

mobile data capture, mobile wallets, and 

integration with  commercial banks.

With an impact on over 2.4 million 

beneficiaries over five years, GEEP is 

a case study of what can happen when 

the focus of aid shifts away from survival 

and towards productivity. The program 

has drawn on the Growth Platfom's 

talent of 22,000 agents—“human 

banks”— who are able to reach and 

digitize informal enterprises in the 

remotest corners of the country. GEEP 

is now Africa’s largest fully digitized 

micro-credit scheme, providing the 

access to capital that many artisans, 

farmers, and petty traders in Nigeria 

need. Of GEEP’s beneficiaries, 58 

percent are women, and 57 percent  

are youth.

The Growth 

Platform's 

portfolio now 

comprises 

seven 

programmes, 

including 

GEEP (Africa's 

largest 

digitised 

microcredit 

scheme)
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6. RISING TO THE 

CHALLENGE OF COVID-19

COVID-19 has been as much an 

economic pandemic as it is a 

health crisis. Nobody has felt this 

system shock more than MSMEs, 

which have faced supply-chain 

disruption and decreased demand 

as many households face   

budgetary constraints.

Drawing on its existing database, 

and its infrastructure that enables 

it to communicate continually and 

dynamically with MSMEs, the Growth 

Platform has been able to respond 

to the health crisis in creative ways. 

As part of its Economic Sustainability 

Plan, Nigeria launched the MSME 

Survival Fund—a $187 million fund 

to support MSMEs and their staff 

through payroll support, guaranteed 

less likely to receive credit from a 

formal institution.

The Growth Platform has tackled 

the problem of women’s financial 

exclusion head on—and today the 

large majority of its beneficiaries are 

female. Through GEEP alone, it has 

formalized and disbursed capital 

to over one million women-led 

MSMEs and helped over 150,000 

of them open bank accounts for the 

first time. Other programs have had 

similarly significant impact on women’s 

empowerment—not least the National 

Women Empowerment Fund, a credit-

extension program targeting women-

owned micro-enterprises.

loans and grants, these agents create 

sustainable careers for themselves.

The Growth Platform has also been a 

powerful generator of opportunities 

for young entrepreneurs. For example, 

people aged 18–35 make up 57 

percent of GEEP’s beneficiaries. 

Young people are also prominent 

among those trained and assisted 

by other programs supported by the 

Growth Platform. Its model appeals to 

young, aspirant business owners, and 

speaks to their needs.

5. EMPOWERING WOMEN, 

UNLOCKING DEVELOPMENT

Even though women lead an estimated 

60 percent of MSMEs in countries 

such as Nigeria, they are more likely 

than men to be unbanked, and also 

Drawing on 

its existing 

database 

and its 

infrastructure... 

the Growth 

Platform has 

been able to 

respond to the 

[COVID-19] 

crisis.
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players, and talented individuals. 

From a wealth of accumulated field

experience, data, and insights, the

Growth Platform has distilled a set of

tried-and-tested principles to

guide the future evolution of aid.

With these, and the momentum 

gathered over the past years,

the Growth Platform is ready to scale

up—and eager to use its expertise

and resources to support new

partners in replicating its success.

7. LOOKING AHEAD: A 

PRODUCTIVITY REVOLUTION 

TO ROLL BACK POVERTY

IN AFRICA

The innovations of the Growth Platform 

have set the stage for large-scale 

poverty solutions across Africa. Its 

model has proven effective, robust, 

sustainable and scalable. If the 

growth rate in beneficiary onboarding 

is maintained, an expanded set of 

partners could reach 25 million 

beneficiaries across ten African 

countries by 2025. This, in turn, would 

create meaningful careers for tens of 

thousands of additional field agents.

Such an audacious goal demands 

a broad coalition of forward-looking 

governments, development institutions, 

technology partners, financial-services 

offtake schemes, artisan and 

transport-worker support, and grants. 

The Fund makes use of the Growth 

Platform’s infrastructure—including 

its human-bank network and e-wallet 

systems—from enumeration to 

verification to disbursement.

The Growth Platform has also 

partnered with the World Bank to 

manage and deliver a key part of 

the Nigeria COVID-19 Recovery and 

Economic Stimulus (NG-CARES) 

program – namely, a $158 million 

fund dedicated to loan subsidies, 

operations grants, and tech-support 

grants for 650,000 vulnerable MSMEs.

JOIN US!

Twitter: 
@GROWTHPLAT_ME

Instagram: 
@GROWTHPLATFORM_ME

Facebook: 
@GROWTHPLATFORM.ME

Email: 
PARTNERSHIPS@    

GROWTHPLATFORM.ME

Website: 
WWW.GROWTHPLATFORM.ME
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CHAPTER 1

NEW THINKING TO 
BEAT POVERTY



Five years ago, an ambitious project for 

supporting enterprises was launched 

across Nigeria, tackling poverty with the 

combined powers of smart technology, 

entrepreneurial flair, and local talent. 

The Growth Platform sought to unlock 

the productivity of small businesses, 

and thus far—through seven programs, 

including its flagship, the Government 

Enterprise and Empowerment 

Programme (GEEP)—it has had an  

impact on the lives of over four million 

beneficiary businesses. This year, 

having once again received the highest 

accolade for innovation in finance at 

the African Development Bank’s African 

Banker Awards, the Growth Platform 

looks ahead, aiming to expand its model 

of aid for productivity across the 

continent, and beyond.¹ 

Aid for productivity is in striking contrast 

to traditional models of aid for survival: 

instead of small, frequent handouts quickly 

consumed by daily subsistence needs, 

aid for productivity invests relatively large 

amounts in productive—if vulnerable—

individuals and their small-scale 

enterprises, bolstering employment. This 

produces a greatly enhanced multiplier 

effect in the community, with beneficial 

impact on business returns, household 

incomes and household consumption.

This report surveys the achievements 

of the Growth Platform, the insights 

gained, and its revolutionary   

future potential. 

Chapter 1: New thinking to beat povertyAid for Productivity
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AID FOR SURVIVAL VS. AID FOR PRODUCTIVITY

Figure 1:

AID FOR SURVIVAL

Subsistent individuals and households Productive individuals and communties, even 
if vulnerable

Enterprise (usually starting off as a   
microenterprise)

Requires direct employment or retention of 
labor

Relatively large amounts with little or no need 
for replenishment

Estimated 2.5x
(the extra 150% coming from returns on enterprise, 
impact on household incomes from direct labor 
employment, and impact on household consumption)

Consumption

Target

Purpose

Job creation

Funding

Multiplier 
of funds 
deployed

No direct employment of labor

Small amounts with frequent instalments to 
fund daily needs

Estimated 1.2x
(the extra 20% from impact of household   
consumption on local businesses)

AID FOR PRODUCTIVITY

Chapter 1: New thinking to beat povertyAid for Productivity
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POVERTY AMID PROGRESS: A 

21ST-CENTURY PARADOX

Human ingenuity and relentless

technological progress are taking our 

species well beyond the bounds of 

our planet: the first commercial space 

flights will soon take passengers into 

orbit, at a cost of around $200,000 a 

trip.² But those privileged travelers will 

look down on a world in which more 

than 700 million people still live on less 

than $1.90 a day—the definition of 

extreme poverty—and struggle to fulfill 

their basic needs.³ 

More than half of the world’s poor are in 

Africa. As many as 100 million of these 

live in Nigeria, Africa’s most populous 

nation and its largest economy. 

Nigeria’s government estimates that 

about 40 percent of the population 

live below the poverty line.⁴ The 

unemployment rate tops 33 percent.⁵ 

This makes Nigeria a key focus of 

global efforts to eliminate poverty—and 

a crucial laboratory for policies and 

programs that assist poor households to 

raise their incomes. 

THE TOUGH BARRIERS TO 

BEATING POVERTY 

The global community has committed 

to ending extreme poverty by 2030. 

Indeed, this is the first of the United 

Nations’ Sustainable Development 

Goals (SDG1: “End poverty in all its 

forms everywhere.”)⁶ Governments, 

development institutions, and the 

private sector are making major 

investments in programs to achieve 

700 million people

still live on  $1.90   
a day.

More than  half of the 

world’s poor are 

in Africa.

 40% of the 

Nigerian population 

live below the 

poverty line.

Chapter 1: New thinking to beat povertyAid for Productivity
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BARRIERS TO BEATING POVERTY

Figure 2:

FINANCIAL 
EXCLUSION 

Lack of access to financial services is a 

major factor in Nigeria, where over 37 

million commercially active people 

have never been able to access loans.

WOMEN’S 
EXCLUSION

Gender disparity in the market affects 

women socially and economically, and 

hampers the growth of the whole 

economy.

POOR 
LITERACY

In Nigeria, only 61 percent of children 

between the ages of 6 and 11 years of 

age attend school regularly.

LACK OF ACCESS 
TO TECHNOLOGY

Almost 50 percent of the global 

population lacks access to the internet 

and, in less developed countries, fewer 

than one in ten people are connected.

YOUTH 
UNEMPLOYMENT

The youth unemployment rate in 

Nigeria stood at over 40 percent 

before the COVID-19 pandemic, and 

rose to 53 percent in the fourth 

quarter of 2020.

INFORMALITY

Of Africa’s approximately 90 million 

MSMEs, only about 15 percent are 

registered with governments or tax 

authorities.

Chapter 1: New thinking to beat povertyAid for Productivity
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this, yet progress has been slower than 

hoped—and the COVID-19 pandemic 

has heightened the challenge, forcing 

as many as 120 million people across 

the globe into poverty.⁷ People affected 

are of all ages and many backgrounds; 

diverse responses are needed to 

address poverty in its totality.⁸  

Arguably the most serious barrier to 

poverty reduction is the exclusion of 

economically capable people from 

access to the tools and resources that 

might enable them to be productive. 

The Growth Platform has tackled this 

head on, guided by the insight that 

“poverty is primarily a problem of 

opportunity gaps.”⁹

As much as 80 percent of Nigeria’s 

workforce consists of micro, small 

and medium enterprises (MSMEs), 

which contribute approximately half of 

the country’s GDP. ¹⁰ However, many 

individuals, and the MSMEs they run or 

work in, are systematically excluded from 

the economic infrastructure that supports 

productivity and income growth. 

A large part of this exclusion is financial. 

In 2018, an estimated two billion people 

and 200 million businesses across 

the world had no access to credit and 

savings facilities, and many more had 

access only to limited financial services 

owing to the costs involved.¹¹

MSMEs, which account for 60 percent of 

Nigeria’s employment, have historically 

received only 0.4 percent of formal credit 

available, limiting their opportunities to 

grow sustainably. 

Chapter 1: New thinking to beat povertyAid for Productivity
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Nigeria lags behind other sub-Saharan 

countries in terms of crucial markers of 

financial access. More than 37 million 

commercially active Nigerians have 

never been able to access loans.¹² 

Financial inclusion for women, the very 

poor, rural dwellers, and those not in the 

labor force is particularly poor. 

A related barrier is informality. Of 

Africa’s approximately 90 million 

MSMEs, only about 15 percent are 

registered with governments or tax 

authorities; obstacles include high 

costs of registration and cumbersome 

bureaucratic processes. Informality 

imposes a double disempowerment 

on MSMEs. First, these enterprises 

have no tenable records to access 

critical financial resources to keep their 

businesses afloat—especially during 

Sub-
Sarahan 

Africa
Nigeria

NigeriaSub-Sarahan Africa

With bank 
accounts

42.6%

8.4% 5.3%

37.7%

With access to 
financial loans 
or credit cards

FINANCIAL EXCLUSION IN SUB-SAHARAN

Figure 3:

AFRICA AND NIGERIA

% OF POPULATION

Chapter 1: New thinking to beat povertyAid for Productivity
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unusual crises, such as the COVID-19 

pandemic. Second, they face a deeper 

exclusion from the ancillary services and 

systems which form the modern  

business ecosystem. 

A further obstacle is lack of access 

to technology. Almost 50 percent of 

the global population does not have 

internet access. In less developed 

countries, fewer than one in ten people 

are connected (compared to more than 

eight in ten in the developed world). 

This “digital divide,” like many barriers, 

disproportionately affects women.¹⁴ Huge 

gaps remain in digital infrastructure in 

many countries, and internet access 

is simply unaffordable to many. Even 

in Nigeria, which does have affordable 

internet relative to the region, most people 

living in poverty cannot afford the prices 

charged by providers.¹⁵

Lastly, low levels of numeracy and literacy 

(including digital literacy) constitute a 

barrier to economic opportunities for 

millions of people, particularly women.¹⁶ 

In Nigeria, nearly 40 percent of the adult 

population is illiterate—and among 

women, the figure is close to 50 percent.¹⁷  

Women are disproportionately affected 

by all these issues: more than a third of 

women worldwide still do not have bank 

accounts.¹⁸ The gender disparity hampers 

the growth of the whole economy, as 

investing in women has been shown 

to be a particularly effective means of 

alleviating need. For instance, research in 

Nigeria shows that women are more likely 

than men to reinvest money accessed 

through credit into their businesses and 

household needs.¹⁹ 

Nigeria’s youth 

unemployment exceeds 

50%.

Gender   
disparity hampers 

the growth of the whole 

economy.
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Young people, too, face particularly 

steep barriers to overcoming poverty—

not least, they struggle to find jobs. 

Youth unemployment is a global crisis 

that is felt acutely in Africa, the world’s 

youngest continent. In Nigeria, the youth 

unemployment rate today exceeds   

50 percent.²⁰

A BOLD VISION: PRODUCTIVE 

FINANCE FOR THE MANY 

This report chronicles an innovative set 

of interventions that have systematically 

tackled these barriers in Nigeria, and 

made real headway in lifting millions 

of people in the commercially capable 

population out of extreme poverty. 

The vision that led to the Growth Platform 

was birthed in 2015 by Nigeria’s Vice 

President, Professor Yemi Osinbajo. The 

big idea was to put productive finance 

into the hands of the small and informal 

enterprises that had long been excluded 

from formal credit markets. The vehicle 

to realize this vision would be a series of 

microenteprise programs conceived and 

designed by Toyin Adeniji, Executive 

Director of the Bank of Industry, where the 

programs and the Growth Platform would 

be warehoused.²¹

In 2016, the Growth Platform was created, 

with Uzoma Nwagba as Chief Operating 

Officer co-designing the platform and 

driving its operations. In its early stages, 

the terms “Growth Platform” and “GEEP” 

were used interchangeably. However, 

as the platform grew, it was able to host 

various other programs in addition to 

GEEP, its flagship—which we discuss in 

detail in Chapter 2.

Chapter 1: New thinking to beat povertyAid for Productivity
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The goal of the Growth Platform is to 

provide small tranches of capital to 

millions of traders, artisans and farmers, 

enabling them to raise their productivity, 

boost their incomes, strengthen the 

sustainability of their enterprises, and 

contribute to job creation and   

economic development. 

From the start, the focus of the Growth 

Platform was a fundamental shift from 

aid for survival to aid for productivity.

The Growth Platform’s strategy has 

been to tackle each of the identified 

barriers that keep commercially capable 

people in poverty—including education 

gaps, lack of access to technology and 

finance, and informality. It has placed 

particular emphasis on solving the 

problems of women’s disempowerment 

and youth unemployment. Last but not least, 

the strategy focuses on designing and 

staffing an organization characterized by 

capability, agility, commitment, and integrity. 

Introducing complex digital platforms in 

a low-literacy setting can be a challenge. 

Many of the tools that allow people to join 

the digital revolution and thus enhance 

their productivity require a certain level of 

literacy, technological and otherwise. In 

Nigeria, where literacy rates are less than 

65 percent, this is a huge barrier to the 

opportunities of digitization.²²  Through 

“digitization by proxy,” with agents 

acting as tech-savvy intermediaries for 

beneficiaries, the Growth Platform is able to 

overcome this barrier. 

The Growth Platform’s 

strategy has been 

to tackle each of the 

 barriers 

that keep commercially 

capable people in poverty.

Chapter 1: New thinking to beat povertyAid for Productivity
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The Growth Platform set out not only to 

provide much-needed credit to Nigeria’s 

millions of MSMEs, but also to bridge 

the financial and technological gaps that 

have held these enterprises back. The 

creative solution it developed was to 

dispatch thousands of digitally enabled 

agents—“human banks”—to onboard 

MSMEs by capturing their data with a 

proprietary mobile application supported 

by a detailed back-end infrastructure.

By providing a sophisticated, technology-

driven operation, the Growth Platform 

sought to ensure efficient delivery of its 

programs, minimize opportunities for 

corruption, and create a sustainable basis 

for scaling and replicating its approach, 

in collaboration with domestic and 

international partners. The data-driven 

approach also aimed to shed light on 

how informal enterprises operate—their 

challenges and ambitions, and the day-

to-day processes through which they 

might best accomplish their goals.

The Growth Platform represents an 

important step in the evolution of 

development finance. Rather than 

viewing beneficiaries as passive  

recipients of aid, these interventions were 

built on a conception of MSMEs and 

informal entrepreneurs as active 

economic participants and problem-

solvers, and on the belief that, with the 

right support, such enterprises can 

unlock networks of prosperity, with 

positive benefits that radiate outward. 

In the following chapters, we examine in 

detail how these plans came to fruition.

Chapter 1: New thinking to beat povertyAid for Productivity
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CHAPTER 2

PROVING THE 
CONCEPT–

 ACROSS TWO 
MILLION 
MSMES



The flagship program of the Growth Platform 

was the Government Enterprise and 

Empowerment Programme (GEEP), launched in 

2016 with the purpose of empowering Nigerian 

MSMEs through microfinance. To properly 

target, document, profile, and serve its GEEP 

beneficiaries, the Growth Platform developed 

a powerful, technology-enabled infrastructure 

incorporating biometrics, a field-agent network 

for mobile data capture, mobile wallets, and 

integration with commercial banks. 

With an impact on over 2.4 million beneficiaries 

over five years, GEEP is a case study of what 

can happen when the focus of aid shifts away 

from survival and towards productivity. ²⁴ The 

program has drawn on the Growth Platform's 

talent of 22,000 agents—“human banks”—who 

are able to reach informal enterprises in the 

remotest corners of the country. 

THREE ROUTES TO 

PRODUCTIVE FINANCE: 

MARKETMONI, FARMERMONI, 

TRADERMONI

GEEP is now Africa’s largest fully digitized 

micro-credit scheme, providing the access 

to capital that many artisans, farmers, and 

petty traders in Nigeria need.²⁵ There are 

millions of Nigerians at the base of the 

economic pyramid who are commercially 

active, but have never had the opportunity 

to access credit. The reasons for financial 

exclusion of micro-enterprises and 

individuals range from having little to no 

financial track record or collateral, to barely 

having official identities. 

 

The GEEP program provides individuals 

and MSMEs with easy access to financing 

through microloans, with the hope of 

GEEP’S IMPACT THUS

Figure 4a:

FAR

Micro-entrepreneurs funded

2.4 million

Agents (human banks) 
employed nationwide

22,000+

Percentage of loans 
disbursed to women

56.4%

Total amount distributed to 
beneficiaries

₦38 billion+
($92 million)

To watch GEEP’s 
story on video, click 
or scan this QR code.

Chapter 2: Proving the concept–across two million MSMEs Aid for Productivity
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bringing them into the formal financial sector 

in a sustainable way. Not only does GEEP 

help to formalize MSMEs, it also helps them 

to use financial services habitually, thus 

building documented histories and track 

records. Once GEEP beneficiaries have built 

up good financial track records, they are able 

to access other financial services.

GEEP is funded by the Federal Government 

of Nigeria, in a fund managed by the BOI. 

It provides MSMEs with access to interest-

free loans, in graduated amounts from as 

little as ₦10,000.00 ($24) up to ₦300,000.00 

($729.04).²⁶ The program has three core 

products: MarketMoni, FarmerMoni,  

 and TraderMoni.²⁷

Number of new bank accounts

349,632

Active mobile wallets provided

1.1 million

Active distribution

All 36 Nigerian 
states

GEEP’S IMPACT THUS FAR

Figure 4b:

(FINANCIAL INCLUSION)

Chapter 2: Proving the concept–across two million MSMEs Aid for Productivity
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GEEP’S PRODUCTS: MARKETMONI, FARMERMONI

Figure 5:

AND TRADERMONI

Target audience Micro-enterprises such as 
artisans, traders, youth 
and micro-service

Loan amount
₦50,000 - ₦100,000
 ($121-$242)

₦300,000
($729)

₦10,000 - ₦20,000
($24 to $49)

Interest rates Interest Free

Requirements Individuals must:

• be a member of an   
 association or a group   
 organized by agents
• pay a 5% administrative  
 fee, baked into their loan   
 repayment

Individuals must:

• be a member of an 
 aggregator group
• have a BVN
• pay a 7.5% administrative  
 fee, baked into their loan   
 repayment
• have a standing order
• have a 2% insurance   
 premium from NIRSAL

Individuals must:

• have a mobile phone
• be part of a viable market
• pay a 5% administrative  
 fee, baked into their loan   
 repayment

Smallholder farmers who 
own less than ten hectares 
of farmland

Interest Free

Petty traders

Interest Free

2016 2017 2018

Chapter 2: Proving the concept–across two million MSMEs Aid for Productivity
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The first product, MarketMoni, was 

introduced in 2016. It starts with a loan 

of  ₦50,000.00 ($122), graduating up to 

₦100,000.00 ($243). It is geared towards 

micro-enterprises such as artisans, 

traders, young entrepreneurs, and  

micro- service providers. The applicant 

must be a member of a group organized 

by agents, or of an association which has 

personal relationships with its members 

and which can monitor loan repayment 

over a period of six months. These 

groups apply on behalf of their   

members, but loans are disbursed   

to individual beneficiaries.

 

MarketMoni requires no collateral from 

applicants, just a one-time administrative 

fee of five percent. However, the 

association pledges collaterals on behalf 

of the group.

The second product, FarmerMoni, 

was introduced in 2017. This provides 

a loan of ₦300,000.00 ($729) to 

smallholders who own less than ten 

hectares of farmland. Applicants for the 

FarmerMoni loan must be members of 

an aggregator group or farming cluster, 

have a Bank Verification Number (BVN), 

pay a one-time administration fee of 7.5 

percent, and have a standing order set 

up on their accounts—typically opened 

for them by the Growth Platform. An 

insurance premium from the Nigeria 

Incentive-Based Risk Sharing System 

for Agricultural Lending (NIRSAL) is also 

required. Loans are usually provided at 

the beginning of the farming season.

The third product, TraderMoni, was 

launched in 2018 and has become 

the most popular GEEP product. It 

Chapter 2: Proving the concept–across two million MSMEs Aid for Productivity
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starts with a loan of ₦10,000.00 ($24), 

with beneficiaries able to graduate up to 

the ₦50,000.00 ($122) loan, which enters 

them into the MarketMoni loan cycle. The 

power of these products is in The Growth 

Platform's ability to deploy technology to 

drive enormous scale.

This product was introduced on the team’s 

realization that the MarketMoni loan was 

too high for many petty traders who needed 

access to finance. The vast majority of 

those targeted did not have inventories 

exceeding ₦10,000.00 ($24). Petty traders 

with a mobile phone who are part of a “viable 

market” are eligible for TraderMoni. It is free, 

there is no registration fee, no collateral is 

required, and no bank charges are incurred 

when the beneficiary withdraws funds from a 

mobile wallet created for them—many times, 

the beneficiary’s first financial tool ever. 

There is, however, a one-time administrative 

fee of five percent. The loan is repayable 

over a period of six months.  

THE LOAN PROCESS, SIMPLIFIED

The loan process for GEEP’s three products 

consists of four stages.²⁸ The first stage, 

enumeration, starts with a GEEP agent 

capturing a trader’s personal and business 

details onto an app. During the process, 

approximately 43 data points are captured, 

including geofencing data, facial identity, 

context images, and other information that 

will help GEEP to understand each 

beneficiary and his or her needs.

GEEP leverages the Growth Platform’s 

network of human banks across the 

country, making it possible to access 

enterprises in remote places. 
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transactions, transfer money from the 

wallet to a bank account (of a supplier 

or trusted party), or cash out directly 

through an agent. Because new 

applicants may be inexperienced with 

technology, the Growth Platform has 

made the process as simple as 

possible. To aid accessibility,  

beneficiaries can communicate with 

agents, and receive text messages 

from the bank, in the language of 

their choice. 

The final stage entails the repayment 

of the loan by beneficiaries. An 

application, connected to every banking 

institution and branch in the country, 

tracks loan schedules, and sends out 

reminders when repayments are due. 

Beneficiaries may make payment in 

person at any bank (by providing their 

Then the data captured must be 

verified. This data is accessed by call-

center agents, who phone beneficiaries 

to ensure that they are indeed 

applicants, and to verify the information 

inputted. The candidate’s data is 

also verified against national identity 

infrastructure—BVNs, national ID, and 

aggregation of BOI credit databases—

where possible. The candidate’s 

application is then either accepted or

rejected. The first two stages—

enumeration and verification—can be 

completed in the space of three days. 

The third stage involves disbursing the 

funds. Beneficiaries are not required to 

have a bank account, but do need to 

own a mobile phone. A mobile wallet 

is created for each new applicant. The 

applicant can then use this to conduct 

THE LOAN PROCESS

Figure 6:

START

END

Repayment

Disbursement 

Verification

Enumeration

Loan upgrade upon 
fully repaying loan
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mobile number to a teller), or through a 

voucher which can be bought from local 

traders. The voucher code is entered 

into the beneficiary’s phone, much 

like a mobile airtime recharge. Once a 

beneficiary has repaid their loan, they 

receive an automatic loan offer of a 

higher amount.²⁹ 
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To facilitate beneficiary loan repayments, 

the Growth Platform has developed a 

detailed set of protocols to encourage 

payment and filter applicants. The system 

is flexible, and sensitive to funding partners’ 

goals and expectations. Up to seven 

protocols—ranging in stringency from 

blocking BVNs to easing payment through 

multiple channels—may be precisely 

applied. Almost complete recovery can be 

achieved by application of all seven, as 

in the example of FarmerMoni, where 97 

percent of loan amounts were repaid. In the 

case of MarketMoni, the use of all protocols 

resulted in recovery rates of 80–85 

percent; when the protocols were relaxed 

to four, returns proportionately dropped 

to 51 percent. With TraderMoni, where 

collection was deprioritised for vulnerable 

populations, repayment was encouraged 

simply by the prospect of access to more 

substantial credit, and a 23 percent return 

was achieved.

Capital preservation is not the goal of 

every program: some aim to reach larger 

or more vulnerable populations, and 

thus apply fewer selective filters. A low-

collection program can still be sustainable 

and impactful, and have a multiplier effect. 

Each funding organization must make its 

own calculation, balancing commercial 

returns with scale. Having established 

these detailed protocols, the Growth 

Program’s role is to make them available, to 

be applied as desired.

DEEP DIVE

DRIVING LOAN REPAYMENTS
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JIMOH’S STORY:

MARKETMONI BENEFICIARY

Jimoh Kamil is a business-center 

owner in Osun State. He provides his 

community with access to computers, 

graphic design, photocopying, 

lamination and spiral binding. 

He started his business with two 

computers and a photocopy 

machine. Once he heard about 

MarketMoni, he joined a cooperative 

and applied for a loan through them. 

With the help of the loan he received, 

he was able to grow his business by 

buying more equipment.

With this scheme, 
recipients are sure of 

making a decent living. 
I thank the Federal 

Government for what 
they have done for us! 

GEEP’S BENEFICIARIES

To watch Jimoh’s 
story on video, click 
or scan this QR code.

“

 ”

Chapter 2: Proving the concept–across two million MSMEs Aid for Productivity

Page 27

https://www.youtube.com/watch?v=O2pSp3bSMmw&ab_channel=GEEPNigeria 
https://www.youtube.com/watch?v=O2pSp3bSMmw&ab_channel=GEEPNigeria


TOMIWA’S STORY:

FARMERMONI BENEFICIARY

Tomiwa Adeniji is a rice and vegetable 

farmer in Ogun State. Tomiwa’s 

cooperative took out a FarmerMoni 

loan, which helped them to install an 

irrigation system for farming during the 

dry season.

FUNKE’S STORY:

TRADERMONI BENEFICIARY

Funke Aladesoye is a petty trader from 

Oja-oba Market in Ondo State. She 

took out a TraderMoni loan to boost 

her business.

What the government has 
done surprised me. They 
have wiped the tears of 
not selling the existing 
market I have … Thank 
you federal government. 
Thank you TraderMoni.

 –Funke Aladesoye

 The money that was 
given to us was towards 
the end of dry season and 
we used it to plant rice, 
which came out during 
the lockdown period … 
The funds helped us to 
expand farming activity.

 –Tomiwa Adeniji

To watch Tomiwa’s and Funke’s story on video, click or 
scan this QR code.

GEEP’S BENEFICIARIES“

“
 ”

 ”
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At the African Development Bank’s African 

Banker Awards – the pan-African forum 

for financial services on the continent–

these achievements were recognized, 

with GEEP named the “Most Impactful 

Microcredit Scheme” in 2018, and the 

“Most Innovative in Financial Services” 

in 2021.³⁰

The infrastructure that enabled GEEP, 

the Growth Platform, has evolved into an 

innovative, homegrown, tech-enabled 

system that supports Africa’s transition to 

data and technology for large-scale social 

interventions. The evident power of the 

Growth Platform has put it in a position to 

extend its benefits to a range of partners 

and collaborative programs; we explore 

this evolution in the next chapter.

THE MULTIPLYING IMPACT 

OF GEEP

GEEP’s positive impact is undeniable, 

uplifting beneficiaries and agents alike. 

Thus far, ₦38 billion ($92 million) has 

been disbursed, elevating more than 2.4 

million MSMEs. More than 300,000 new 

bank accounts have been opened, and 

almost 1.1 million active mobile wallets 

have been provided, representing a huge 

advancement in financial inclusion. Of 

the beneficiaries, 56 percent are women, 

and 57 percent are youth. Across all 36 

states, tens of thousands of jobs have 

been created for GEEP agents—and 

each of these agents has onboarded an 

impressive average of 42 new applicants 

per day. Every beneficiary has benefitted 

from approximately four hours of financial 

literacy education.
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GEEP DRAWS ON A WIDE RANGE OF STAKEHOLDERS

Figure 7:

TO HELP IMPLEMENT THE PROGRAM

BOI, Growth Platform.

Beneficiaries

Government

International
donor partners

Institutional
partners:

Program
vendors

The GEEP 
operations 
team at BOI

Human Banks

Financial
institutions

Individuals who 
access the credit

Agents providing 
on-the-ground support to 
beneficiaries, helping them 
apply for credit and 
collecting data

BOI personnel and consultants. A 
youthful team of bankers, technolo-
gists, data scientists, and media, 
marketing and field professionals

Microfinance banks, 
commercial banks and 
mobile money 
operators who help 
support the 
beneficiaries

Input vendors, customer 
services, off-takers, PMO 
partners, GEEP's core tech 
system partners, and 
communication experts, 
who support back-end 
implementation

The Bank of Industry, Nigeria 
Inter-Bank Settlement 
System, and Central Bank of 
Nigeria

Bill and Melinda  
Gates Foundation, the 

World Bank, and the 
Rockefeller 

Philanthropy Advisors, 
which provide  

financial, technical 
and ecosystem 

support and advocacy

The Office of the Vice 
President, the National 

Social Investment 
Office, federal 

ministries, 
departments and 

agencies, and local 
governments.
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CHAPTER 3

ALWAYS EVOLVING:
GROWING THE 

GROWTH PLATFORM



In its first years of operation, GEEP not 

only met its stated goals, but also scaled 

up enormously, reaching across Nigeria to 

deliver swift, targeted financial interventions 

to millions of beneficiaries. But the journey  

does not stop at GEEP: from day one, 

the broader plan was always to continue 

to evolve, increasing the capacity and 

capabilities of the Growth Platform, and the 

suite of programs on offer. 

The Growth Platform clearly has applications 

beyond what was initially envisioned: its 

robust infrastructure can play a vital role in 

transforming other organizations, reaching 

an array of new programs and beneficiaries 

including much larger enterprises, and 

multiplying positive impacts.

One insight gained from the GEEP 

journey is that partnerships are powerful. 

Alliances can facilitate product delivery 

and spread benefits beyond the initial 

GEEP beneficiary pool.  Embracing this 

collaborative role, the Growth Platform has 

actively engaged select governmental, 

local and international partners to design 

and implement new programs. 

Being the only operation in Nigeria with 

sufficient capacity to credibly perform this 

function, the Growth Platform has thus 

become an engine driving and supporting 

multiple programs.³¹  

The Growth Platform's close work with 

small businesses has amply demonstrated 

the widespread need for such 

interventions across Nigeria. It has also 

revealed clear avenues for expansion, and 

delivered crucial insights:

Partnerships are     

powerful. 

Alliances can facilitate 

product delivery and  

spread   
   

beyond the initial 
beneficiary pool (GEEP).  
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• The benefits of the Growth Platform

infrastructure are not limited to 

microenterprises. The skills that have 

been built are transferable to as great—

or even greater—effect in small- and 

medium-sized businesses, from service 

businesses up to manufacturers.

• The kind of intervention required 

varies; there is no “one size fits all” 

solution. The scope of assistance 

extends beyond providing credit 

to other kinds of support. Some 

businesses require capacity building 

and technological support more than 

money. For some, grants are a more 

efficient capital infusion than loans.

• The Growth Platform infrastructure can

be leveraged to enable government 

and social-sector agencies to respond 

nimbly to disasters that affect 

businesses: the COVID-19 pandemic 

has provided a vivid demonstration   

of this. 

• The Growth Platform has emerged 

as a powerful data-collection tool in a 

range of scenarios, including disaster 

response. (It has been used to support 

two pandemic-related surveys—the 60 

Decibels Survey and the COVID-19 

Preparedness Survey, discussed 

in Chapter 6.) There has been a 

corresponding evolution in the quality of 

data gathered.

• In any effort to channel aid for 

productivity to small enterprises, it 

is important to liaise closely and 

effectively with the central bank and 

other financial-services regulators 

and institutions.
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THE GROWTH PLATFORM’S PROGRAMS SO FAR

Figure 8:

Government 
Enterprise and 
Empowerment 
Program
(GEEP)

MSME Survival 
Fund

National Women 
Empowerment 
Fund 
(NAWEF)

World Bank 
NG-CARES
Programme

WWB 
Caregivers 
Insurance 

North East 
Rehabilitation 
Fund (NERF)

States 
Enterprise and 
Empowerment 
Programme
(SEEP)

PARTNERSHIPS FOR GROWTH

These insights have guided the ongoing 

development of the Growth Platform, 

and have prompted several fruitful 

partnerships. The Growth Platform’s 

portfolio now includes not only   

GEEP, but six other beneficiary- 

directed programs.³²

Beyond GEEP, the first program to 

utilize the Growth Platform’s network 

of human banks and technological 

infrastructure was the National Women 

Empowerment Fund (NAWEF), a 

credit-extension program targeting 

women-owned micro-enterprises. The 

program was modelled on GEEP’s 

existing products, in recognition of the 

impact that GEEP has had on women-

led small business.³⁴
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The Growth Platform has also partnered 

with Women’s World Banking (WWB) to 

deliver the Caregiver programme, an 

affordable health-insurance program 

for low-income women in GEEP—a 

demonstration of how the Platform can 

be repurposed to render assistance 

beyond credit loans.³⁵ (We look at 

NAWEF and Caregivers in greater detail 

in chapter 5.) 

The Growth Platform’s participation 

in the Nigerian Federal Government’s 

MSME Survival Fund marked the 

Platform’s first foray into the large-

scale disbursement of grants. The 

Survival Fund makes use of the 

Growth Platform’s infrastructure, from 

enumeration to disbursement, including 

its agent network.

 

This expertise is also being harnessed 

to increase access to social transfers, 

basic services, and grants to vulnerable 

households via the World Bank’s 

Nigeria COVID-19 Recovery and 

Economic Stimulus (NG-CARES) 

program. NG-CARES and the Survival 

Fund demonstrate the Growth Platform’s 

capacity to cater to larger businesses. 

(These initiatives are discussed in 

greater detail in Chapter 6.)³⁶

Another noteworthy example of how 

the Growth Platform is unlocking 

broader impact is the State Enterprise 

Empowerment Programme (SEEP). 

This social-intervention program, a 

partnership between BOI and state 

governments, demonstrates how the 

Growth Platform is now able to deliver 

at the state level. Providing affordable 
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credit (between ₦50,000.00 and 

₦100,000.00) for micro enterprises 

struggling to grow their businesses, 

SEEP targets eligible entrepreneurial 

youth, artisans, traders, and market 

women in participating states to extend 

credit solutions. The beneficiaries 

of this scheme are micro or small 

enterprises which belong to a particular 

trade cluster, have a phone number 

which serves for both identification and 

communication, and have evidence of a 

trade type. 

Using the Growth Platform’s well-

established delivery system, SEEP 

offers beneficiaries a loan journey of 

only two weeks from application to 

disbursement. Funds are disbursed 

directly to MSMEs, and the principal 

due on the loan is repaid on a weekly 

basis.³⁷ State governments are the 

primary drivers of the program, and are 

responsible for identifying beneficiaries 

who would benefit from it. While this 

program is still in its infancy, it is already 

showing dividends in Osun State. It 

ultimately aims to support a maximum of 

40,000 qualified micro-enterprises 

per state.

REBUILDING LIVES DISRUPTED 

BY CONFLICT

The value of deploying the Growth 

Platform in crisis or disaster situations 

has become evident—and not only 

in response to the pandemic. While 

COVID-19 has swept across the world, 

Nigeria has also had to deal with over 

a decade of violent insurgency by 

Boko Haram in the country’s North-

I learnt how we can 
produce paints from 
the first stage to the 

final stage. I learnt 
about paint production 

of different colours 
… even if you are not 

a graduate you can 
benefit a lot from this 
… a big thank you to 

everyone.

–Makinde Juwon, 
SEEP beneficiary ³⁸

“

 ”
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East region—which has led to the internal 

displacement of over two million people, 

many of whom now reside in internally 

displaced persons (IDP) camps. 

Life in IDP camps is characterized 

by uncertainty, and presents severe 

challenges: loss of property and assets 

abandoned or destroyed in conflict; 

poverty; and insecure access to basic 

goods and services. These impose 

significant barriers to IDP populations 

re-establishing their livelihoods in their   

new circumstances.³⁹

In 2018, the Bank of Industry embarked on 

a plan to facilitate the economic recovery 

of IDP and strained host communities. 

The North-East Rehabilitation Fund 

(NERF) aims to support the establishment 

and growth of MSMEs by expanding the 

formalization and financial inclusion of 

these enterprises through the extension of 

zero-interest loans. 

This initiative became a test case for the 

Growth Platform’s ability to operate in 

conditions of extreme stress and conflict. 

NERF was modeled directly on GEEP’s 

TraderMoni initiative, and uses the Growth 

Platform’s human and technological 

infrastructure and rich database to 

onboard, verify, and disburse capital to 

beneficiaries, and facilitate the repayment 

of their soft loans. Owing to the severe lack 

of infrastructure in the target communities, 

as well as a dearth of formal identification 

documents, the Growth Platform’s 

innovative use of human banks and tech-

forward identity-verification systems (and, 

in rare cases, the setup of localized cash 
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points) was essential to realizing the 

program’s goals.

NERF’s impact on MSMEs and their 

communities has been considerable. 

The extension of micro-credit has 

meant that many individuals who were 

struggling to meet their basic needs 

are now able to establish, expand, 

and sustain their economic operations, 

and provide important goods and 

services on a wider basis. Significantly, 

54 percent of the NERF beneficiaries 

are women: in this way, more than 

37,000 displaced women have been 

empowered with customized training 

and skills-acquisition services. 

Nigeria

Zero-interest loans for IDP-strained 
host communitites

North-East Nigeria 
comprises 6 states   

Larger loans for the 
rehabilitation of industries

Small- and medium-scale 
loans

The microcredit component is 
active in all six states in the North 
East, with 140,000 petty traders

Micro credit for petty traders

N2.4 billion
($5.8 million)
intervention 

fund

IMPACT OF NORTH-EAST REHABILITATION FUND

Figure 9:
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Owing to the inevitable loss of assets and 

income, and without any established support 

structures, she found it impossible to gather  

the necessary capital to re-establish herself  

as a tailor. 

It took only an initial loan of ₦10,000.00 ($24), 

allowing her to purchase modest materials—

needles, thread, and fabric—to get started. 

The ability to put her hard-earned skills to work 

again has benefitted not only Sumaila and her 

family, but also her community, which now has 

more reliable access to her products.⁴¹

These existing partnerships are only the start. 

The innovations underpinning the Growth 

Platform have the capacity to transform 

Nigerian society, with particular benefit to 

vulnerable segments such as women and 

youth—as we see in the next chapters.

The ability to put 

her hard-earned 

skills to work 

again has benefited 

not only Sumaila 

and her family, but 

also her community, 

which now has more 

reliable access 

to her products. 

“The loan was not 

stressful to access. After 

we registered, a few 
days later, we got 

the loan.”

SUMAILA: NERF BENEFICIARY

Sumaila is a trained fashion designer whose 

life was thrown into chaos when her village 

became a conflict zone, forcing her to flee to 

an IDP camp. 

HUMAN STORIES
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CHAPTER 4

THE GROWTH 
PLATFORM AS A 

DRIVER OF YOUTH 
EMPLOYMENT



Youth unemployment is an issue of 

paramount global importance. Social 

and economic barriers prevent many 

young people from entering the labor 

force, and over 75 million young people 

are unemployed worldwide.⁴³ Africa’s 

demographics multiply the challenge: 

almost 60 percent of the population is under 

25, making it the youngest—and fastest-

growing—continent.⁴⁴ 

Nigeria is the epicenter of this challenge. 

Youth unemployment rates are dire: before 

the devastating effects of the COVID-19 

pandemic, 40 percent of Nigerian youth 

was unemployed; by the end of 2020, this 

had risen to 53 percent.⁴⁵  

Ten to twelve million young Africans are set 

to join the workforce every year for the next 

three decades. All this young talent is a 

double-edged sword: for African countries 

to capitalize on this demographic dividend, 

the future workforce must have adequate 

employment. If we create opportunities for 

this new generation of ambitious, energetic 

young people, they will be an integral part 

of driving solutions for the continent; but 

if we fail, this blessing could become a 

curse. Youth unemployment in Nigeria and 

across the world carries with it many social 

challenges, such as increased violent 

crimes, political instability, and destitution.⁴⁶  

The shortage of employment opportunities 

also contributes to the problem of the 

“African brain drain.” According to the 

African Union, an estimated 70,000 skilled 

African workers find employment outside 

the continent every year.⁴⁷ Opportunities 

in the formal sector are limited; for other 

career avenues, one must look to the
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world of entrepreneurship—where the 

Growth Platform plays an outsize role. 

CREATING EMPLOYMENT FOR 

YOUNG BENEFICIARIES

The Growth Platform has become more 

than just a tool for MSME interventions; it is 

also a competitive employment forum, even 

for people with advanced degrees. Of its 

22,000 human banks, 4.4% have master’s 

degrees or PhDs. Across the Growth 

Platform, employment opportunities have 

been created for beneficiaries—especially 

the youth.

One of GEEP’s most significant successes 

is its extraordinarily high youth enrolment. 

GEEP’s initial target for youth beneficiaries 

was set at 13 percent; to date, the youth 

makes up a staggering 57 percent 

of beneficiaries.⁴⁸ Historically, young 

businesses have been underserved and 

unsupported in Nigeria, and thus it was 

anticipated that there would be less uptake 

from the youth; but results have made it clear 

that this is not a prohibiting factor. Indeed, 

a significant portion of MSME owners are 

young. From the immense success of the 

program among the youth, it is clear that the 

model appeals to young, aspirant business 

owners, and speaks to their needs.

The successes of GEEP among the youth 

is mirrored in other programs supported 

by the Growth Platform, with young people 

prominent among those trained and assisted 

by NERF, SEEP and the Survival Fund.

of beneficiaries are
over 35

of beneficiaries are
between the ages
of 18 and 35

57%
43%

YOUTH ENROLMENT IN

Figure 10:

GEEP
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ADEMOLA GIWA: 

SURVIVAL FUND BENEFICIARY 

Since high school, Ademola has been 

interested in the way people express 

themselves through their dress sense. 

While he had a tailor who made clothes 

for him, he wanted something different, 

and decided that he would start making 

clothes himself.

The impact of COVID-19 has had a 

devastating effect on Ademola and 

other small business owners. Since they 

were unable to open their doors during 

lockdown, the money that went towards 

rent was disappearing without resulting 

in any income. 

Ademola was determined to keep his 

business afloat—he applied to many 

different funds, but was unsuccessful. 

Finally, he came across the Survival 

Fund, which he qualified for, and which 

was simple and straightforward 

to access.

Ademola was able to make samples 

to market himself to new clients, and 

could keep up with rent payments, 

thanks to the assistance of the 

Survival Fund. 

When I received the 
money, the first thing 
that came to my mind 

was how to use it to 
improve my business. 

So I went to the market 
to get some material.

“

”

HUMAN STORIES

To watch Ademola’s 
story on video, click or 
scan this QR code.
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ADEYEMI RAMAT: 

FARMERMONI BENEFICIARY

Adeyemi Ramat is a poultry farmer from Ila local 

government in Osun State. She attended the 

Osun Odua Farm Academy, where she learned 

about poultry farming for six months. When 

she returned she was able to start a profitable 

business. People would call her to help brood 

their chickens, and soon she was running large 

poultry farms of up to 6,000 birds. However, it 

was still a struggle to obtain chicken feed, and 

life was hard for her and her family. 

Adeyemi then heard about FarmerMoni on the 

radio. She recognised it as an opportunity to 

use her skills to grow a business, and applied 

for the loan in 2017. Adeyemi knew exactly 

what to do with it: “I went straight to the 

broilers to get one thousand chicks, which is 

20 cartons.” Brooding the chicks proved to be 

very profitable and she produced large yields. 

She now employs several laborers and is 

able to pay them a monthly salary. Her profits 

have allowed her to buy things for her home 

and herself to improve her quality of life. She 

has also taken the time to encourage people 

around her to register for the FarmerMoni 

program, showing them how it has helped her. 

She believes it can help to transform many 

other lives.

When I received 
the money I was 
happy because I 
know it will change 
my life for good. 
Then I know I now 
have a lot of work 
to do!

To watch Adeyemi’s 
story on video, click or 
scan this QR code.

HUMAN STORIES

“

 ”
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CREATING EMPLOYMENT FOR 

THE AGENT NETWORK

Beneficiaries are not the only young 

people who benefit from the Growth 

Platform. For bright young field workers 

(roving banking agents) and behind-

the-scenes workers (call-center agents 

and Growth Platform office staff), 

opportunities have been created for 

sustainable career trajectories. 

Core to the Growth Platform’s model 

is the “human bank”—a roving agent 

equipped with mobile technology that 

allows them to capture beneficiary 

data quickly and easily in the field, and 

manage the beneficiary throughout their 

credit or financial-services journey.⁵¹ 

Potential beneficiaries are engaged at 

their place of work, making the process 

as accessible as possible.⁵² Agents are 

often from local communities, and have 

existing relationships with beneficiaries, 

which helps to build trust. They can 

relate directly to the lived experiences 

of many beneficiaries, giving a 

user-friendly, accessible face to the 

intimidating world of microfinance—thus 

reaching the MSMEs often overlooked 

by ordinary banks. 

Approximately 75 percent of Growth 

Platform agents are below the age 

of 35. Many report that the reliable 

income, skills development, and 

personal growth they’ve gained from 

their Growth Platform involvement 

have allowed them not only to care 

for themselves and their families, 

but to dream of bigger and brighter 

professional futures. Delivering 

 Approximately 75% 

of Growth Platform 

agents are below the 

age of 35
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services, loans and grants, these  

agents create sustainable careers   

for themselves. 

Deeply embedded in the communities 

in which they work, agents build 

relationships and skills that are not only 

valuable to the program, but advance 

the young agents’ future employment 

potential, within the Growth Platform 

and beyond. The kind of empathetic 

peer engagement they offer has 

been particularly important in making 

connections to communities of women, 

a vital demographic—as we shall see in 

the following chapter.
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Bachelor's Degree

Education levels of the Human Banks

Ordinary National
Diploma

Higher National
Diploma

Secondary school Masters / PhD

50.4% 43.3% 19.1% 17.2% 4.4%

1 agent per

Who are they?

 
• Young– 75% under 35
• Educated– 95% have 
been through higher 
education

What do they do?

Unlike a formal bank branch, 
Human Banks contact, register, 
and onboard beneficiaries 
directly in their communities. 
Using the technology tools of the 
Growth Platform, they digitise 
these businesses and formalise
their identities.

 

Who do they reach?

Agents have engaged 2.4 million 
beneficiaries across all 36 
Nigerian states, including traders, 
artisans, farmers, and service
providers. 

 

100 beneficiaries

HUMAN BANKS: CREATING OPPORTUNITIES FOR EDUCATED YOUTH

Figure 11:
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role—Jennifer aims to “put a smile on 

the face of the company [she] works for, 

as well as satisfying the customer, and 

going home happy.”

The work at the call center also gives 

her opportunities for skills development 

and professional growth. 

Throughout the lockdown and the 

horrors of the COVID-19 pandemic, the 

call centers have continued to operate, 

serving beneficiaries. Agents like 

Jennifer, who can relate to the struggles 

of many Nigerians who have lost 

jobs or incomes, are able to use this 

understanding to enhance the support 

they offer.

At the end of the day, 
what comes out after our 

hard work is fulfilling 
… My inter-personal 
communication has 

improved, my level of 
patience when dealing 

with people has improved, 
I’ve learnt to work under 

pressure, I’ve learnt multi-
tasking. These are skills 

that money can’t buy.

JENNIFER MAKSAT KWASU:  

HUMAN BANK

Jennifer Kwasu joined as a GEEP call-

center agent in 2019, and has worked 

full time for the Growth Platform since 

then. Jennifer tried many different work 

spaces before settling at GEEP. Working 

in customer service is a multi-faceted 

HUMAN STORIES

To watch Jennifer’s 
story on video, click 
or scan this QR code.

“

 ”

⁵³ GEEP interview, Jennifer Kwasu
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CHAPTER 5

EMPOWERING 
WOMEN, UNLOCKING 

DEVELOPMENT  



The economic and financial exclusion 

of women remains a significant 

global problem, with persistent 

inequities in labor-force participation, 

unemployment, income, and access to 

financial services.⁵⁴ Without true reforms 

of the socio-economic environments 

that hold women back, half of the 

world’s productivity remains hobbled.

In Nigeria, although women’s economic 

participation is steadily improving, 

there are still many barriers to equality, 

especially for those at the bottom 

of the economic pyramid.⁵⁵ Women, 

more likely than men to work in the 

informal sector, face greater barriers 

to accessing financial services.⁵⁶ Even 

though women lead an estimated 60 

percent of Nigerian MSMEs, they are 

more likely than men to be unbanked, 

and less likely to have received 

credit from a formal institution. This 

situation is primarily driven by a lack 

of existing assets such as land, 

which traps women in a cycle of 

economic stagnation. 

Women are rendered particularly 

vulnerable by financial exclusion, 

making them dependent on husbands, 

fathers, and brothers for financial 

stability. And when women are 

excluded, whole households 

become vulnerable.

WOMEN’S VITAL ROLE IN 

TURNING AID INTO IMPACT

Global aid initiatives have long 

acknowledged the role women play 

in the efficient distribution of finance, 

Even though women 

lead an estimated 

60% of Nigerian 

MSMEs, they are more 

likely than men to be 

unbanked, and less 

likely to have 
received 
credit from a 

formal institution. 
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whether cash transfers or microcredit. 

Women are more likely than men to 

make regular loan repayments, and to 

invest in the long-term success of their 

businesses. Perhaps most significantly, 

finance options provided to women tend 

to create greater social impact.⁵⁷

This has been amply demonstrated by 

GEEP. During the COVID-19 pandemic, 

many beneficiaries were forced to tap 

into savings to reduce household or 

business investments. Despite these 

pressures, women were less likely to 

reduce or stop loan repayments, to 

borrow money, or to sell a household 

or business asset.⁵⁸ And yet, women 

continue to face significant barriers to 

accessing credit and other services. 

WOMEN AND RICE 

PRODUCTION IN NIGERIA

Nigeria consumes more rice than any other African 

country, and is the largest producer of the crop in West 

Africa.⁵⁹ Most of the rice eaten in Nigerian homes, 

however, is imported. There is significant room to grow 

local production—but enterprises along the value chain 

face significant challenges to sustainable growth, many 

owing to lack of access to affordable credit.⁶⁰ This is 

amplified for women, who face numerous social and 

economic barriers to growth, including poorer access 

to financial facilities.⁶¹ This neglect is in spite of the 

fact that women participate extensively in every part 

of producing and distributing agricultural products 

like rice. In fact, it is estimated that women’s labor 

is responsible for 60 to 80 percent of Nigeria’s farm 

produce, though women own only one percent of farm 

assets.⁶² Directing financial interventions at women, 

then, has an outsize positive impact.

DEEP DIVE

Chapter 5. Empowering women, unlocking development  Aid for productivity

Page 51



Suwaiba is a problem solver with admirable 

leadership and vision. Nonetheless, despite 

years of hard work, her group remained barely 

profitable, and thus unable to invest in its own 

growth. Through the MarketMoni product, a 

“super-agent” was able to swiftly open an 

account for the group, and within only a few days 

disburse its first loan. 

Now, Suwaiba is happy to say they are 

generating weekly profits up to ten times 

greater than before. The group’s members have 

been able to reinvest their profits, scaling their 

enterprises while paying back their loans, and 

have even used their empowered position to 

extend support to other entrepreneurial women in 

their communities. 

It is stories like these that underscore the 

urgency and enormous value of serving this 

overlooked yet resilient demographic.

Our super-agent … 
assisted us through 

a very simple 
loan process. The 

agent opened an 
account for us with 

their mobile app. 
I received about 

four update SMS 
messages over 

the next few days 
and then finally 

I received the 
money.

SUWAIBA ALIU:

MARKETMONI BENEFICIARY

Suwaiba Aliu is the chairperson of Matam Masu 

Dubara, a women’s rice-processing group that 

was founded in 2008 to promote rural women’s 

independence through economic empowerment. 

The group has facilitated the training of over 

800 women in rice processing—an essential but 

grueling task—to international standards. The 

group “builds rural women to become independent, 

support their families, and take care of their 

children,” says Aliu proudly.

HUMAN STORIES

To watch Suwaiba’s 
story on video, click or 
scan this QR code.

“

 ”
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THE GROWTH PLATFORM: 

EMPOWERING WOMEN 

Through the TraderMoni, MarketMoni, 

and FarmerMoni initiatives, GEEP has 

been able to formalize and disburse 

capital to over one million women-led 

MSMEs—57.9 percent of the platform’s 

beneficiaries. This includes opening 

over 300,000 first-time bank accounts 

and over two million new mobile wallets. 

Significantly, 18,000 women have been 

upgraded to higher loan amounts, 

indicating sustained growth and 

financial viability.

58% 44%
of GEEP 

beneficiaries are 
female

of GEEP 
beneficiaries are 

male

EMPOWERING WOMEN

Figure 12:
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Following on from the success of 

GEEP, and with the pressing need to 

focus on supporting women in MSMEs, 

the first additional program of the 

Growth Platform, the National Women 

Empowerment Fund (NAWEF), was 

born in 2017. This partnership with 

the BOI and the Ministry of Women 

Affairs and Social Development is a 

credit-extension program targeting 

women-owned micro-enterprises. The 

program recognizes the impact of 

GEEP’s interventions on women-led 

MSMEs, whose potential is often stifled 

by lack of formalization and credit 

opportunities. Tailored for and targeted 

at women, NAWEF aims to broaden 

and deepen the financial inclusion of 

those at the bottom of the Nigerian  

economic pyramid.

HOW NAWEF WORKS

Modelled on GEEP’s existing products, 

NAWEF offers non-interest credit for 

women-owned micro-enterprises to 

help them grow. The fund offers 

business loans of up to $250 to women 

traders, artisans, and farmers in eight 

states, with a flat five-percent 

administration fee. 

In total, $20 million has been disbursed 

to 80,000 female-driven enterprises, 

utilizing the Growth Platform’s human 

banks and technological infrastructure.

DEEP DIVE
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PROVIDING AFFORDABLE 

HEALTH CARE FOR ALL

Access to quality affordable health 

care is essential to quality of life, 

both directly and indirectly. Our life 

expectancy, wellbeing, and capacity 

to work and take care of those around 

us depend on receiving medical care 

when we need it. When health care 

is unaffordable, there is a decrease 

not only in welfare, but in productivity, 

as people drop out of the labor force 

or must liquidate or decapitalize 

their businesses to pay for medical 

expenses. For deprived families, the 

knock-on effects can be devastating.⁶³ 

In fact, poorer people may avoid 

medical treatment even when it is 

available, due to potential loss of 

income due to hospitalization.

In Nigeria, there is an acute need to 

expand access to affordable health 

care. In 2016, less than ten percent of 

the population had any kind of health 

insurance, and less than three percent 

of medical expenses were covered 

by insurance policies; most Nigerians 

pay for medical costs out of pocket.⁶⁴ 

This is particularly worrying, as out-of-

pocket surgical expenses represent 

catastrophic financial risk for more than 

half of Nigerian households.⁶⁵

Less than three% 

of medical expenses were 

covered by insurance 

policies.

Less than ten% of 

population had any kind of 

health insurance.
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THE CATASTROPHIC RISKS OF MEDICAL EXPENSES IN NIGERIA

Figure 13:

The problem is 
especially 
pressing for 
women.  

Women are more 
likely to: 

− work in informal 
and low-income jobs

− be primary family 
carers

− decapitalize or 
liquidate businesses 
because of health 
emergencies

3%

10%
of Nigerian population 
has health insurance

Nigerian population without health insurance 

Nigerian population with health insurance 

Health expenses covered by medical aid
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The problem is especially pressing for 

women, who are more likely to work 

in informal and low-income jobs and 

be primary family carers, and who 

list health emergencies as the most 

common reason for decapitalizing and 

liquidating businesses.⁶⁶

In 2020, the Growth Platform decided 

to step into this gap: a partnership 

was developed with Women’s World 

Banking to deliver health insurance to 

women beneficiaries of GEEP. 

Since 2010, the Caregiver program has 

provided micro-insurance solutions to 

more than two million women across 

the globe. At an affordable premium, 

the flexible scheme offers beneficiaries 

a fixed cash payout per night of 

hospitalization, and coverage for all 

conditions from day one. Women’s World 

Banking has now partnered with the 

Growth Platform to bring this innovative 

product to Nigeria. In its first phase, the 

program aims to cover 270,000 existing 

GEEP beneficiaries.
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her soap around the market. She was able to use 

these profits to begin baking as well, and added 

chin chin, a popular Nigerian fried snack, to 

her inventory.

With the GEEP loan, Daisy was able to progress 

from barely scraping by, to supporting her 

children, to being the proud owner of a 

successful, growing business. “Now I make 

between ₦2,000 and ₦3,000 every day!”

Daisy’s story helps to illustrate the vulnerability of 

single-income households, and the importance 

of supporting women as breadwinners and active 

financial contributors. With a small amount of 

training and financial support, Daisy was able to 

build the resilience of her family, and contribute 

to employment and income generation in 

her community.

DAISY: TRADERMONI BENEFICIARY

Daisy lived in Nasarawa State with her husband 

and two children, surviving off her husband’s 

single income. When he fell ill, the family slowly 

ate their way through their savings. As his 

illness progressed and he became unable to 

work, he retreated to the village to receive care. 

Daisy remained with the children in Nasarawa, 

surviving off donations from her church 

community. Slowly she was able to scrape 

together enough funds to make liquid soap, 

which she sold from her home for ₦100 (25c) 

per bottle. With her small profits, she was barely 

able to feed her children.

With the help of a GEEP agent, Daisy registered 

as a TraderMoni beneficiary, and was able to 

buy more materials and grow her business. 

Before long, she’d employed marketers to sell 

HUMAN STORIES

“

 ”

Now I make 
between ₦2,000 
and ₦3,000 
every day!
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UPLIFTING WOMEN: 

A JEWEL IN THE GROWTH 

PLATFORM’S CROWN

Uplifting women in poor communities 

is not only ethically important, but is 

crucial to unlocking Nigeria’s economic 

potential, eradicating poverty, and 

achieving sustainable growth. Analysis 

by the International Monetary Fund 

has shown that addressing gender 

inequality in health care, education, and 

the economy could increase the real 

GDP-per-capita growth by more than 

1.25 percent annually, decrease the 

Gini coefficient by up to 6.5 points, and 

aid economic diversification.⁶⁷  

The successes of the Growth Platform 

in prioritizing and supporting women 

beneficiaries is thus one of the most 

significant achievements of the 

program. The Growth Platform has 

not only partnered with local and 

international organizations to address 

some of these barriers, but has actively 

collected data on women-led MSMEs 

to add to the ever-growing body of 

evidence of the urgency of gender 

equality in the economy. 

In a time of COVID-19, these initiatives 

are more vital than ever before, as we 

shall see in the following chapter.
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CHAPTER 6

RISING TO THE 
CHALLENGE OF 

COVID-19



Every country in the world has been 

traumatized by the COVID-19 pandemic, 

which has killed more than four million 

people globally.⁶⁹ Responding to this 

threat has been a top priority for leaders 

across the world, leading to harsh 

lockdowns, stringent safety regulations 

in many countries, widespread public-

safety messaging, restrictions on 

travel, and a race to develop and 

disseminate vaccines. 

AN ECONOMIC PANDEMIC

For many developing countries with 

emerging markets, such as Nigeria, 

COVID-19 has become as much an 

economic pandemic as it is a health 

crisis. On 28 February 2020, Nigeria 

reported its first case of COVID-19. 

In spite of decisive early interventions to 

curb infections while limiting economic 

disruption, the country is now facing 

its greatest economic downturn in over 

a decade.⁷⁰  

Nobody has felt this system shock more 

than MSMEs, which have been heavily 

impacted by public-health measures. 

These are petty traders, artisans, and taxi 

drivers facing restrictions on production 

and trade due to lockdown measures, 

supply-chain disruption, and decreased 

demand as many Nigerian households 

face budgetary constraints. 

According to the World Bank, these 

disruptions also hit women hardest, 

as they are over-represented in the 

worst-affected sectors.⁷¹ In November 

2020, the World Bank also reported that 

an estimated 56 percent of people in 

ECONOMIC IMPACT OF

Figure 14:

COVID-19 ON MSMES

Nigerian MSMEs negatively affected by COVID-19 

Nigerian MSMEs unaffected by COVID-19

of MSMEs are negatively affected by the pandemic90%
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Nigerian urban areas—mostly in informal-

sector MSMEs—had stopped work because 

of the pandemic. 

In a Growth Platform survey on the impact

of COVID-19 on MSMEs in Nigeria, funded 

by the Bill and Melinda Gates Foundation 

and conducted by 60 Decibels, the impact 

of COVID-19 on MSMEs in Nigeria, the top 

three negative consequences reported were 

fewer customers; a decrease in savings; 

and the normalization of continuous “slight 

hunger,” where people have had to modify 

their eating habits. Almost all MSMEs have 

found themselves in a worsened financial 

situation since the start of the pandemic, 

being forced to reduce their investments 

and use their savings, and struggling to pay 

their employees. MSMEs have also battled 

with supply issues, lowered incomes and 

even closures, and many individuals have 

not been able to transition into other jobs.⁷²

COVID-19 - A HEALTH AND ECONOMIC 

Figure 15:

PANDEMIC IN NIGERIA

56% 4 in 10of people in urban areas
have stopped working

workers have reported 
loss of income
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A HOME-GROWN SOLUTION

Nigeria is in a unique position to 

respond to the pandemic through 

the Growth Platform—a home-grown 

solution to a complex problem. The 

platform has an existing database of 

beneficiaries, representing a broad 

cross-section of Nigerian individuals 

and businesses. Thanks to this, and 

to an infrastructure that enables it 

to communicate continually and 

dynamically with these entities, the 

Growth Platform has been able to react 

to the health crisis in creative ways. 

It has, for example, engaged in global 

vaccine-delivery efforts, providing 

proposals to the Global Vaccine 

Alliance (GAVI) regarding Nigeria’s 

vaccine readiness; this was made 

possible by the COVID-19 Preparedness 

Survey, which the Growth Platform 

supported. It also supported the 60 

Decibels Survey, commissioned with 

support from the Gates Foundation, which 

focuses on the impact that COVID-19 

has had on the economy and MSMEs. 

Not least, its ability to communicate has 

helped it to disseminate health messaging 

rapidly to the Nigerian public as well as to 

influential business leaders. 

The 60 Decibels Survey aims to ascertain 

the impact of the COVID-19 pandemic on 

individual businesses and households and 

highlight, areas for further intervention. 

It was first rolled out in August 2020 

but is ongoing. The survey consists 

of 18 rounds, of which 17 have been 

completed—each resulting in an individual 

report. The sample of respondents was 
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drawn from a cross-section of 

GEEP’s beneficiaries. 

The insights which have emerged 

highlight some of the biggest 

concerns for MSMEs in Nigeria: 

reduced ability to work and earn an 

income, especially during lockdown; 

having fewer customers; and high 

prices.⁷³ Tapping into the database 

and infrastructure of the Growth 

Platform, the research compiled in the 

60 Decibels report has been useful in 

developing appropriate interventions 

to address these issues. 

The COVID-19 Preparedness Survey 

supported GAVI to find the best way to 

drive and deliver COVID-19 vaccines 

in Nigeria. The survey assessed three 

main issues: sentiments regarding 

the pandemic, receptiveness 

to a COVID-19 vaccine, and 

the economics surrounding the 

delivery and implementation of 

a vaccine. Like the 60 Decibels 

survey, this survey used the Growth 

Platform’s extensive database and 

efficient infrastructure to execute 

its research. This involved tapping 

into the platform’s data, setting up 

the survey, activating call-center 

agents and human banks, and 

selecting and contacting diverse 

businesses representative of 

Nigerian demography. By the time 

the survey was completed in March 

2021, 6,193 individuals across three 

Growth Platform programs—GEEP’s 

TraderMoni and MarketMoni, and the 

Survival Fund—had 

been evaluated.⁷⁴

Majority of respondents did not personally know anyone who had
tested positive for COVID-19

Half of the respondents reported observing no COVID-19 safety
guidelines

Did not know anyone who 
had tested positive

Colleagues who tested 
positive for COVID-19

Friend who tested positive 
for COVID-19

Family member who tested 
positive for COVID-19

Personally tested positive for 
COVID-19

Observed no guidelines

Unwillingly observed 
guidelines

Occasionally observed 
guidelines

Diligently observed 
guidelines

COVID-19 Preparedness Survey, n=6193

93.8%

3.6%

2.6%

0.8%

0.4%

48.7%

30.2%

18.8%

2.3%

RESPONDENTS’ PERCEPTIONS 

Figure 16a:

OF THE COVID-19 VIRUS
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Having identified relevant issues, the 

Growth Platform was used to advocate 

for adherence to COVID-19 safety 

guidelines, and to educate people 

about the virus and the vaccine. 

This was done through public health 

messaging to influencers, especially 

in lower- and middle-income brackets, 

where there were higher levels 

of skepticism. 

Most respondents did not personally 

know anyone who had tested positive 

for COVID-19, but many had a basic 

understanding of the virus and 

understood that the virus is likely to 

create serious health challenges to 

older people. Despite widespread 

knowledge of the virus, however, 

only half of the respondents reported 

observing COVID-19 safety guidelines 

diligently, and just under half saw the 

virus as a serious problem. The rest of 

the respondents felt that the virus was 

more of an inconvenience, that it was a 

foreign problem, that it did not exist or 

that it was already over. 

In terms of respondents’ receptiveness 

to a COVID-19 vaccine, most had a 

basic idea of what a vaccine was and 

knew that there was now a COVID-19 

vaccine. However, many seemed to be 

wary of vaccines in general: 20 percent 

were completely unvaccinated, while 

a further 42 percent had received a 

vaccine, but unwillingly. The worries 

that were expressed concerning the 

COVID-19 vaccine were related to 

health and safety, cost, privacy, and 

religion. Despite this, most 

respondents expressed willingness 

to take the COVID-19 vaccine and to 

recommend it.⁷⁵

Just under half saw the virus as a serious problem

COVID-19 is a serious 
problem in Nigeria

COVID-19 is an 
inconvenience 

COVID-19 is a foreign 
problem

COVID-19 is already over

COVID-19 does not exist

Basic understanding

Strong understanding

No idea

Most had a basic understanding of the virus

79.4%

18%

2.6%

45.5%

24.3%

5.2%

2.8%

1.2%

RESPONDENTS’ PERCEPTIONS 

Figure 16b:

OF THE COVID-19 VIRUS
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DELIVERING RAPID, 

TARGETED FINANCIAL RELIEF

Responding to the shocks of COVID-19, 

and building economic resilience, 

requires swift, targeted solutions—

including the rapid disbursement 

of financial assistance to at-risk 

communities and businesses. Without 

these interventions, many MSMEs may 

fall between the cracks, jeopardizing 

employee livelihoods and stifling the 

potential for recovery and growth. With 

its proven track record of delivering 

efficient, high-impact interventions 

to MSMEs, the Growth Platform has 

partnered with local and international 

programs aimed at ameliorating the 

impacts of the COVID-19 pandemic.

In order to cushion the effects of the 

pandemic on vulnerable MSMEs, the 

MSME Survival Fund was established 

in September 2020 as part of the 

federal government’s Nigeria Economic 

Sustainability Plan. The $187 million 

fund aims to support MSMEs and their 

staff through a few highly targeted 

interventions, including payroll support, 

guaranteed offtake schemes, artisan 

and transport-worker support, and 

grants. The goal is to ensure that jobs 

are retained, and that MSMEs can 

continue to grow despite COVID-19. 

The Fund makes use of the Growth 

Platform’s infrastructure—including 

its human-bank network and e-wallet 

systems—from enumeration to 

verification to disbursement.⁷⁶ 

MSME SURVIVAL FUND 

STRUCTURE AND IMPACT

The payroll support intervention aims 

to support vulnerable MSMEs struggling 

to meet payroll obligations. It provides 

between ₦30,000 ($73) and ₦50,000 

($122) monthly per employee over 

three months. The guaranteed offtake 

schemes purchase products in bulk 

from MSMEs to help protect livelihoods 

and jobs. The artisan/transport-worker 

support intervention aims to provide 

333,000 artisans and transport-business 

operators with a grant of ₦30,000 ($73) 

to supplement their income. The MSME 

grant aims to support micro enterprises 

most affected by COVID-19 with 

₦50,000 ($122).⁷⁷

DEEP DIVE

Chapter 6. Rising to the challenge of COVID-19Aid for productivity

Page 66



but this was difficult, especially when 

the COVID-19 pandemic hit, and small 

businesses in particular were left 

incredibly vulnerable.

“During the Corona period, that’s 

when everything started getting hard. 

Customers don’t come around because 

nobody is going out. It was very, very 

difficult for us. So many people have 

lost their jobs, and have lost hope that 

there’s anyone who can help them in 

this country.”⁷⁹  

He saw an advert about the Survival 

Fund on Facebook, and when he got 

the grant, he was able to buy material, 

pay his rent, and make clothing samples 

so that he could show them to new and 

potential customers. 

What we currently do with 
the survival fund is to bring 

some sort of relief to MSMEs 
across the country. All in all, 

we just put some smiles on 
the faces of MSMEs across 

the country  …  And do I see 
the strengths in the [Growth] 

platform? Yes I do. So if 
they set higher targets for 
themselves, they will also 

achieve and attain 
some of these heights.

   — Tola Johnson, Special   
 Assistant to the 
 Presidency on MSME /   
 Project coordinator,    
 MSME Survival Fund.⁷⁸

ABRAHAM MICHAEL: 

SURVIVAL FUND BENEFICIARY

Abraham started his business as a tailor 

five years ago when unemployed. From 

the beginning he had dreams of growing 

and improving his business, 

HUMAN STORIES “

 ”

To watch Abraham’s 
story on video, click or 
scan this QR code.
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CUSHIONING THE IMPACT 

OF COVID-19—AND 

LOOKING BEYOND

In December 2020, the World Bank approved 

The Nigeria Covid-19 Recovery and Economic 

Stimulus (NG-CARES) program, committing 

$750 million to addressing core socioeconomic 

challenges imposed on poorer Nigerians by the 

COVID-19 pandemic. The goal of the program 

is to increase access to livelihood and food-

security services, and to disburse targeted 

grants to eligible households and businesses.⁸⁰  

Owing to the dynamic potential and proven track 

record of the Growth Platform, as well as the 

team’s existing participation in COVID-19 relief 

schemes, the World Bank has partnered with the 

Platform to manage and deliver “Result Area 3”: 

a $158 million fund dedicated to loan subsidies, 

operations grants, and tech-support grants for 

650,000 vulnerable MSMEs in 30 participating 

states. The program will harness the Growth 

Platform’s well-established infrastructure and 

expertise, from the initial profiling of businesses 

to the disbursement of grants. 

These grants aim to cushion the economic 

impact of COVID-19 on struggling businesses, 

as well as build their resilience by expanding 

their access to digital technology and 

operational support. This ambitious stimulus 

plan is currently being finalized, and will target 

650,000 business in all 30 states, with each 

program customized to fit the context.⁸¹  

With its efficacy proven on the COVID-19 

battlefield, where next for the Growth Platform? 

Its tech-driven, flexible systems and operation 

have the capacity to transform communities 

across Africa, and beyond; the next phase is all 

about growth.
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Total fund: 
₦64.76 billion ($163 million)

Operations grant
₦28.84 billion ($70.0m) 

Grants to support operational 
expenditure & incentivize 
job creation as well as 
employee retention

IT Enhancement grant
₦13.95 billion ($33.9m)  

Grants to support MSMEs with digital 
technology to achieve resilience, capacity 
upgrades & business continuity

Credit grant 
₦21.96 billion ($53.4m) 

Grants to ease MSME financial 
constraints in the form of loan 
subsidies to promote 
non-interruption of product/
service delivery

Female-owned enterprises

Youth beneficiaries

Fund-beneficiary breakdown

45%

82%

NG-CARES FUND BREAKDOWN AND DISTRIBUTION

Figure 17:
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CHAPTER 7

LOOKING AHEAD: 
A PRODUCTIVITY 

REVOLUTION TO ROLL 
BACK POVERTY IN 

AFRICA 



This report tells the story of a bold 

five-year venture to lift millions of 

financially excluded Africans out of 

poverty. With its powerful philosophy 

of aid for productivity—as opposed 

to conceptions of aid for survival—the 

award-winning Growth Platform has 

succeeded in transforming micro-

businesses across Nigeria.

Its success is evident in the numbers. 

Thus far, together with six major partner 

programs and over $470m in capital 

deployed, the Growth Platform has 

transformed the lives of over four million 

beneficiaries, bringing them into the 

formal economy with loans, grants, 

capacity building, and an innovative 

combination of smart technology and 

human outreach. This includes more 

than 2.4 million participants in the 

GEEP program—among them, over a 

million vulnerable women-led MSMEs, 

as well as many youth-led micro-

enterprises. More than 300,000 new 

bank accounts have been created, and 

more than 1.1 million mobile wallets 

are currently active. The platform has 

also empowered over 22,000 agents 

(“human banks”), creating opportunities 

for career advancement. Further, the 

program has responded nimbly to the 

COVID-19 pandemic, demonstrating 

its value as a data-collection and 

communication mechanism. 

These innovations have set the stage 

for large-scale poverty solutions across 

Africa. The model has proved effective, 

robust, sustainable and scalable. If the 

growth rate in beneficiary onboarding 

is maintained, an expanded set of 
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partners could reach 25 million beneficiaries 

across ten African countries by 2025. This, in 

turn, would create meaningful careers for tens 

of thousands of additional field agents. 

Such an audacious goal demands a broad 

coalition of forward-looking governments, 

development institutions, technology partners, 

financial services players, and talented 

individuals. With the momentum and insights 

gathered over the past five years, the Growth 

Platform is ready to scale up—and eager to 

use its expertise and resources to support 

new partners in replicating its success. 

BEATING POVERTY 

TOGETHER: FIVE PRINCIPLES FOR 

PRODUCTIVE FINANCE  

From a wealth of accumulated field 

experience, data, and insights, a set of five 

tried-and-tested principles have emerged to 

guide the future evolution of the program.

1. Root the program in an 

understanding of the economics of the 

poor

“The battle against poverty can be won, but 

it will take patience, careful thinking and a 

willingness to learn from evidence … It is not 

easy to escape from poverty, but a sense 

of possibility and a little bit of well-targeted 

help can sometimes have surprisingly large 

effects.” 

—Abhijit V. Banerjee and Esther Duflo, Poor 

Economics. 

Building the Growth Platform and delivering 

its associated programs has required a 

detailed understanding of the economics of 

the poor, and the design of financial products 

The battle against poverty 
can be won, but it will take 
patience, careful thinking 
and a willingness to learn 
from evidence. 

   — Abhijit V. Banerjee and  
 Esther Duflo, Poor   
 Economics.⁸²

“

 ”
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FIVE PROVEN PRINCIPLES FOR IMPACT AT SCALE

Figure 18:

Root the program in 
an understanding of 
the economics 
of the poor

1

Focus relentlessly on 
innovation—both 
technology-driven and 
human-centered

3

Design interventions 
and products smartly, 
based on research and 
analysis

2

Build teams
characterized by high 
capability, 
commitment, and 
agility

4

Anchor programs in 
trusted institutions5
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that target them effectively. Desk 

research is not enough. The Growth 

Platform’s success and evolution has 

been based on in-depth, on-the-ground 

observation of beneficiaries’ challenges, 

experiences, successes, and potential.

2. Design interventions and  

products smartly, based on In-depth 

research and analysis

Intervention should vary according 

to context; there is no “one size fits 

all” solution. The scope of assistance 

extends beyond providing credit 

to other kinds of support, including 

digitization, capacity building, 

technology, and grants. Growth, 

replicability, and sustainability must be 

built into the program as key design 

principles—so that each moment of 

support builds longer-term prospects 

and prosperity for beneficiaries. 

The Growth Platform has emerged as a 

powerful data-collection tool that can be 

used to optimize existing programs and 

support new interventions. A focus on 

monitoring and evaluation, for example 

by tracking the impact of credit on 

micro-enterprises and households, 

is essential.

3. Focus relentlessly on 

innovation—both technology-driven 

and human-centered

“Growth Platform proved that we can 

put cash in the hands of beneficiaries 

by using technology. And what people 

see is the easy part —where the 

customer has a very simple experience: 

Growth Platform proved 
that we can put cash in 

the hands of beneficiaries 
by using technology. And 

what people see is the 
easy part—behind the 

registration, the alert, and 
the cash, is a very robust 

sequencing of events.

  — Toyin Adeniji, Executive 
 Director, Bank of   
 Industry (BOI)

“

 ”
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I get registered, I get my alert and I 

get my money. Behind the registration, 

the alert, and the cash, is a very robust 

sequencing of events.”

—Toyin Adeniji, Executive Director, 

Bank of Industry (BOI)

Through technological innovation, a 

complex system can be made reliable 

and accessible. The Growth Platform 

deploys an array of technology, 

including facial recognition, digital 

beneficiary records, data capture in the 

field, tracking systems linked to 

banks, geotagging and geofencing, 

USSD codes, and scratch cards 

for repayments. 

In the partner organization, there needs 

to be a thorough understanding of this 

interplay of technology, big data, and 

human infrastructure. Innovation labs 

and technology deployment sessions 

are critical for continually aligning 

technologies, systems and processes 

with loan-product research and design. It 

is vital to invest in upskilling technological 

teams, as well as other key functions in 

the organization. 

With this focus on technology, it is also 

essential to humanize the process. A core 

aspect of the Growth Platform’s success 

is the network of “human banks”—the 

friendly face of the complex checks and 

balances that happen in the offices and 

the call centers of the Growth Platform. 

This agent network represents an 

easily replicable, innovative solution to 

problems of accessibility and literacy 

across the African continent.
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4. Build teams characterized 

by high capability, commitment 

and agility

“We bring the best of technology, 

innovation, and new thinking. We hop 

on flights on short notice, go to the most 

remote parts of Nigeria and spend days 

and weeks there: it is a truly immersive 

experience. And there is strategic 

thinking, leveraging one’s networks 

including more senior mentors, while 

still having the nimbleness to go down 

market, find the most driven of our 

young, and put them to work.”

—Uzoma Nwagba, Chief Operating 

Officer, Growth Platform

Delivering programs sustainably 

requires building formidable teams of 

professionals, as passionate as they 

are accomplished. The Growth Platform 

has mobilized committed professionals, 

largely local, who have staked their 

careers to build a program with 

transformative impact. A broad range of 

skillsets is included: technical experts, 

bankers, event planners, data scientists, 

media professionals, market activators, 

stakeholder managers, and others. The 

organization operates as a results-driven 

meritocracy, where talent is prioritized. 

A youthful, energetic team, they provide a 

vivid example of injecting “a private- 

sector mindset” into public-sector 

programs, and are a crucial ingredient in 

the Growth Platform’s success. 

We bring the best of 
technology, innovation, and 

new thinking. We hop on 
flights on short notice, go 

to the most remote parts 
of Nigeria and spend days 

and weeks there: it is a truly 

immersive experience.

   — Uzoma Nwagba,    
 Chief Operating Officer,   
 Growth Platform

“

 ”
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5. Anchor your programs in 

a network of trusted institutions 

and partners

Aid for productivity to small enterprises 

requires disruptive thinking. This is 

especially true where these enterprises 

include the informal and unidentified, 

and you are tasked with building 

out an infrastructure that solves 

these challenges while delivering 

financial interventions.

It is therefore critical to partner with 

relevant and reliable institutions. In 

the past, communities have lost trust 

in poorly backed poverty-alleviation 

ventures, with failed programs and 

broken promises leaving people even 

more vulnerable. The probabilities of 

success are much higher working closely 

and effectively with apex financial-

services regulators and institutions (e.g. 

the Central Bank), and credible state 

actors (e.g. the identity management 

agencies). This helps to leverage or 

reinforce existing public confidence. 

Working with competent private sector 

partners (e.g. fintechs) also ensures 

minimal reinvention, as existing products 

or specialisations can be adapted and 

innovated upon. 

The Growth Platform has the added 

benefit of the respected national BOI as 

custodian, and in this role BOI has been 

an important contributor to its autonomy 

and success. The BOI has helped to 

ensure the stringent and transparent 

governance structure the Growth Platform 

sought to uphold.
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The Growth Platform has also galvanized an 

expansive ecosystem of commercial, institutional 

and philanthropic partners, representing a wide 

range of expertise and resources—and all working 

together towards the common goal of productive 

aid and financial inclusion. Whether through 

funding for innovation and best-in-class talent, 

program design and development, or operational 

support, the Growth Platform journey would be 

incomplete without this remarkable network 

of organizations.

A PROVEN MODEL IN PLACE—AND 

READY TO SCALE UP

The Growth Platform has the power to enable 

economic participation at scale. The infrastructure 

that we have developed forms the basis for 

continent-wide solutions, with the ultimate goal of 

eradicating African poverty. This is achieved not 

with unsustainable handouts, but through breaking 

longstanding cycles of poverty. 

The Growth Platform’s successes and experiences 

have laid the groundwork for new era of growth 

and flourishing. All the elements are in place: 

from firm principles for success, to established 

human and technological infrastructure, to robust 

sustainability mechanisms. We now are proud 

to invite partners to join us in expanding and 

implementing this dynamic system, changing 

lives and building business enterprises across the 

continent and beyond. 

The Growth 
Platform has 
also galvanized 
an expansive 
ecosystem of 
commercial, 
institutional and 
philanthropic 
partners, 
representing a wide 
range of expertise 
and resources.

“

 ”
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Twitter: @GROWTHPLAT_ME

Instagram: @GROWTHPLATFORM_ME

Facebook: @GROWTHPLATFORM.ME

Email: PARTNERSHIPS@GROWTHPLATFORM.ME

Website: WWW.GROWTHPLATFORM.ME

CONTACT THE GROWTH PLATFORM TEAM TO JOIN OUR MOVEMENT OF 
ACCESSIBLE AND EFFECTIVE SOLUTIONS FOR LARGE-SCALE BUSINESS 
INTERVENTIONS IN AFRICA.

The Growth Platform’s successes and experiences have laid the groundwork for new era of growth. All the elements are in place: from firm 

principles for success to established human and technological infrastructure, to robust sustainability mechanisms. We now invite partners to join 

us on this journey of productivity, supporting enterprises and changing lives across Africa and beyond. 
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