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BACKGROUND

Goshen Finance PLC is a Microfinance 
institution that provides financial 
services such as credit and savings to 
low- and medium-income, Businesses , 
individuals and households in Rwanda. 
Goshen Headquarters is in Remera, 
Gisimenti in the City of Kigali, 
approximately 5 KM from Kigali 
International Airport.   Goshen was 
established on 29th September 2005 by 
205 members of the Seventh day 
Adventist Church.

 On 6th April 2006, it was allowed to 
provisionally function by MINICOM 
(Ministry of Commerce) and by the 
Central Bank of Rwanda (BNR) on 2nd 
July 2007 after getting a license to 
collect savings and grant loans.
Goshen’s primary target group 
constitutes of the segment of the 
population whose access to the formal 
commercial banks is limited. 

It primarily serves small and medium 
business owners, women, and youth 
cooperatives through business, personal, 
agriculture, mortgage, car and social 
loans. 

Goshen is a name of a Region in the 
Country of Egypt where the Jewish lived 
after they fled from their home Country 
Canaan due to famine. These were Jacob 
the Father of Joseph, Jacob’s other sons, 
daughters, and grandchildren with 
everything they owned. (Genesis 45:10 
and Exodus 9:26). 

While in Egypt God took good care of 
them and gave them everything they 
needed in life. In the same context, 
whenever a client comes to Goshen 
Finance Plc, She or He gets financial 
products and services of their choice. 

It currently employs 84 staff members, 
with a network of Nine Branches (9), five 
of them (5) are based within Kigali City  
while the other Four Branches are in 
Ruhango, Musanze and Rubavu and 
Rwamagana Districts respectively, as 
shown below in the map at the next page. 
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Our Branches are located in the following areas. 
You can also check the homepage map for 
directions:

• Nyarugenge Branch: Opposite the Mosque, 
near the former post office 

Nyarugenge Branch

• Downtown Branch:  In Downtown building. 

Downtown Branch

• Remera Branch & Head Office: Gisimenti, 

Remera Branch & Head Office

Yyusa Plaza  near Lando Hotel

• Kimironko Branch:  Near the Market as you 
Kimironko Branch

go to Kigali parents

• Nyabugogo Branch:  As you turn to 

Nyabugogo Branch

Kimisagara road at Karinda’s House 

• Ruhango Branch: Near the new Market

• Musanze Branch: Opposite the new Market

• Rubavu Branch:  Near the Mosque

• Rwamagana Branch:  Opposite MTN and Mango centers

Location of Goshen Finance Plc 

Branches

Ruhango
Branch

Rwamagana
Branch

Rubavu 
Branch

Musanze
Branch
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INTRODUCTION

This Annual Report for the year 2022 
serves as an overview of Goshen 
Finance Plc performance, 
achievements, and impact in the 
microfinance Sector in Rwanda.

As we reflect on the past year, we are 
filled with appreciation for the trust 
and support extended to us by our 
shareholders, dedicated clients, and 
valuable stakeholders. The persistent 
belief in our mission has enabled us to 
continue our activities as we 
contribute to the financial inclusion 
and poverty alleviation in the 
communities we serve.

Throughout the year 2022, we 
encountered both challenges and 
opportunities, and we have crossed 
them with resilience and 
determination. The sector has 
changed, and we kept adapting 
dynamically to our strategies to 
remain at the forefront of innovation 
while maintaining our commitment to 
the principles that guide us.

In this report, we will take you on a 
journey that highlights our 
accomplishments in the past year, 
showcasing the measurable impact we 
have made on the lives of countless 
individuals and businesses. We will 
also provide a transparent and 
thorough analysis of our financial 
performance, demonstrating the 
carefulness and efficiency with which 
we manage our resources.

Financial Inclusive  has always been at 
the heart of our mission, and we are 
proud to share that we have continued 
to expand our range of financial 
products and services, catering to the 
diverse needs of our clients. This 
inclusivity remains central to our 
mission, ensuring that no one is left 
behind on the path to economic 
prosperity.

Furthermore, we recognize the 
significance of environmental, social, 
and governance factors in today's 
working environment. Throughout the 
year, we have placed a strong emphasis 
on sustainable practices by applying 
technology in responsible lending and 
other services we offer, and impactful 
community initiatives by lending to 
farmers than before and contributing to 
a better and more equitable financial 
inclusion in Rwanda.

We owe our accomplishments to God 
first and next to the commitment, 
dedication, and hard work of our team, 
who always go above and beyond to 
deliver exceptional service to our 
clients. Their passion and commitment 
have been helpful in making a positive 
difference in the lives of the individuals 
and communities we serve.

Once more we extend our heartfelt 
appreciation to our valued stakeholders, 
for the continued support and 
partnership. Together, we will continue 
to drive positive change and empower 
those who aspire to build a brighter 
future.
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MissionVision

Values

Integrity

Accountability

Customer Centric

God First

Teamwork

Excellence

Moto: Your development is our concern 

As a Christian based Microfinance 
Institution, God is our priority in all 
our plans and Operations.
Mathew 6:33

The Leading Christian-based 
Microfinance Institution 
in  the Region 

We are aware that we cannot exist 
without customers. We strive to listen 
and meet our Customers’ needs and 
deliver beyond their expectations.

We are honest, transparent and 
truthful in our dealings with our 
customers and other stakeholders, 
both external and internal.

We hold ourselves accountable for our 
actions and outcomes, good or bad, in order 
to create confidence

To provide quality financial 
and non-financial services to 
small and medium businesses, 
promoting their socio- 
economic development.

Goshen Finance PLC is made up of amazing 
individuals but it is only through teamwork 
that achieve our targets and create values of 
our customers, Institution and the 

We take pride in supporting the unbanked in 
our  country through hard work and sacrifice. 
We are guided by high standards from the 
Bible, ourselves and each other.
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ECONOMIC OVERVIEW

The Rwandan economy continued to 
achieve strong growth in 2022 despite 
global headwinds and an 
unprecedented increase in food prices, 
according to the 20th edition of the 
Rwanda Economic Update report.

The economy showed resilience 
despite a challenging economic 
environment in 2022. After a strong 
rebound in 2021 from the COVID-19 
induced-contraction in the preceding 
year, the economy faced multiple 
challenges in 2022—pandemic scars, 
headwinds from the war in Ukraine, 
climate-related shocks, and mounting 
inflationary pressures.

Despite these challenges, real GDP 
grew by 8.2% in 2022, following a 10.9 
percent increase in 2021. (20th edition 
of the Rwanda Economic Update 
report)

The observed good performance was mainly 
driven by the strong performance of the 
services sector, which contributed by 5.7 
percentage points to the real GDP growth. 

The services sector grew by 12.2 percent in 
2022, owing primarily to a strong recovery in 
the tourism industry. (MONETARY POLICY 
AND FINANCIAL STABILITY STATEMENT | 
MARCH 2023).

The financial sector remains adequately 
capitalized and liquid. As at end December 
2022, the banking sector aggregate Tier 1 
Capital Adequacy Ratio (CAR) and total CAR 
stood at 20.9 percent and 21.7 percent 
respectively, higher than the prescribed 
minimum prudential requirements, and all 
banks continue to maintain capital buffers 
more than the minimum requirements. 

Regarding the capitalization of 
the microfinance sector, the 
aggregate CAR of Microfinance 
Institutions (MFIs) stood at 
34.5 percent, higher than the 
15 percent minimum 
regulatory requirement. 

All categories of MFIs hold 
adequate capital buffers. 
(monetary policy and financial 
stability statement | march 
2023).
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GOSHEN’s Non-Performing Loans Ratio 
(NPL) was well managed whereby in 2021 
we were at 1% and we maintained it to 1% 
in 2022 whereby our industry benchmark 
ratio is 5%.

In 2022, Goshen has achieved a 
commendable performance whereby in 
terms of portfolio, it increased to FRW 9 
billion FRW from FRW 7.3 billion recorded 
in 2021 and the net profit was FRW 316.6 
million from a net profit of (246.4) million 
recorded in 2021 which is an increase of 
28% compared to 2021.

BUSINESS OVERVIEW 
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SOCIAL PERFORMANCES

Goshen Finance is committed to impact 
the community and changes the lives of 
its clients and stakeholders. In terms of 
poverty alleviation, we give credits to 
individuals we lend to without giving in 
collaterals, Women, Youth and Men. We 
have 2245 clients in this cluster in which 
1500 are Men and 202 are Women. We 
strive to empower Women because they 
play a crucial role in poverty reduction 
and economic development of the 
households.

We have the code of conduct policy in 
place which has the ethical to guide the 
staff, we have different tools of collecting 
Clients complaints and suggestions like, a 
phone line which is used more than other 
tools and stationed at the Head Office, 
suggestion boxes at every Branch, Register 
Book at every Branch and clients also 
write through emails or normal letters 
which are dropped at our Branches or 
Head Office.

Goshen Finance protects its clients 
through the International Client 
protection principles by SMART 
Campaign, and the standards of the 
National Bank of Rwanda. We make sure 
that our clients are treated fairly from all 
abusive practices. 

Goshen Finance seeks to increase 
financial access for the unbanked and 
underbanked populations by extending 
its services to reach and serve 
individuals who are excluded from the 
formal financial services, we are working 
in 21 Districts of Rwanda in which we 
have clients who are in savings groups in 
their respective areas like Markets, 
Schools, residential areas, and we try to 
educate them to reach our MFI for 
Financial Inclusion. 
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The education will extend to our clients 
and all our touch points will be indicating 
and guiding our clients and staff in terms 
of environmental protection which will 
help in monitoring and evaluating the 
social performance activities if they align 
with the social mission for a positive 
impact on the lives of our clients and 
communities.

We operate in a social and economic 
manner by considering the environment, 
Social and Governance, Our Board of 
Directors were trained in environment 
protection, and some of our staffs are 
trained as well, our goal is to continue to 
train all staff in the environmental 
protection, and we have the environment 
protection policy in place to guide the 
staffs how to better protect the 
environment.

Additional to that, we have a chatbot on 
our website which was initiated by the 
National Bank of Rwanda and it supports 
the clients to give us their suggestions 
and complaints.

As our mission states we give financial 
and non-financial services to our clients 
to promote their social and economic 
development. 
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NOTE FOR THE 

CHAIRMAN OF 

THE BOARD 

Peter Nkubara
Chairman of the Board of 

Directors

We are honoured to take this opportunity to 
give our 2022 annual report to the public, 
shareholders, and all stakeholders. 

Despite global challenges which have 
destabilized the world economy and our 
country in general, GOSHEN FINANCE has 
been resilient and achieved a great.
 
Among the tasks that the Board has tried to 
address, the main one is the mobilizing of the 
paid-up capital and ensuring that 
shareholders have the right to their 
dividends. We are still working on that 
matter and confident to cover the Gap for 
ensuring the business continuity and 
compliance in terms of CAPITAL ADEQUACY. 

Goshen Finance will continue to ensure its 
core values and make sure that God is always 
shown in its daily activities.

While concluding, I salute the efforts of 
everyone in Goshen Family, for the incredible 
support given to maintain the performances 
of 2022.

May God bless Goshen Finance
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NOTE FOR THE
MANAGING DIRECTOR 

Introduction 

Human Resources

Customer as our focus

ICT:

Musangamfura Ignace
Managing Director

We have revised policies to ensure they are on 
standard as well as beneficial to the staff. 
Goshen has maintained the  commitment of 
ensuring the staffs’ well being  by providing the 
medical  coverage with a very low staff’s 
contribution. We have a balanced gender where 
the women represent 51% out of 49% of male.

We are committed to creating  and enabling 
environment for high performance as well as 
fostering an inclusive and flexible workplace 
which supports the work life balance.

Training and Development: With our different 
Partners, different training programs, 
workshops and seminars were conducted to 
enhance skills and knoeledge of the 

Employees were trained in green finance and 
protection of the environment, Financial 
Education strategy by the National Bank of 
Rwanda, Sales techniques/ psychology of sales 
to technical employees, Business Officers, and 
Branch Managers. Goshen has registered lower 
staff turn over since previous years, which is a 
result of staff’s motivation and treatment as 
family than employment only.

We have been resilient since its creation 
due to the clients who are trusted, who 
stayed and banked with us even during the 
diffucult situations in previous years. We 
will continue to value them, by listening to 
their critics, and designing the products 
which meet their needs.

Goshen Finance management is pleased to 
appreciate the performances of the year 
2022 and committed to continue the same 
trend for enabling Goshen Finance Plc to 
achieve all assigned target concerning the 
Customer service experience, social and 
financial performances, customer 
protection and , other performances as 
dictated by different regulations

Electronic services are our long-term vision. 
We have already the mobile payment which 
reduced the queue in branches and facilitated 
clients to make other payments.
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Financial performances 2022 

Social performances

 

Goshen Finance is committed to 
impact the community and changes 
the lives of its clients and 
stakeholders like SULF RWANDA, 
Cordaid, and Rwamagana Rice 
Cooperatives.  

To achieve these, we work with 
different partners whose missions 
are linked with social performances, 
social responsibilities, environment, 
and churches.

Goshen has supported different 
communities of Genocide against 
Tutsi survivals and contributed to 
their graduation from one category 
to another, we supported some of 
them to access the health services 
programs in Ruhango and shall 
continue to work hand in hand with 
the local authorities for support in 
our capacity in the ereas where our 
Branches are located. 

From December 2022, Goshen finance is 
active at BNR Payment System (RIPPS) 
and this has shown a significant impact 
to the transactions with the clients, 
increased the confidence that our clients 
had to our services and reduced the risk 
of transporting cash on hand.

Goshen is planning to introduce its own 
mobile application for activating more 
services to the clients.

As shown in this report, the 
performance of 2022 vis a vis other 
previous year has shown a significant 
increase resulted from the positive 
trend of new disbursed loans around 
FRW 3.3B compared to FRW 1.9B of 2021. 

Goshen has achieved a commendable 
gross profit whereby the increase was 
from RWF 352 million in 2021 to FRW 
454 million recorded in 2022.

Goshen has maintained  a diversity and 
sound risk management. GOSHEN’s 
Non-Performing Loans Ratio (NPL) was 
well managed whereby we have 
registered 1% in 2022 from 1.4% in 2021 
versus an industry benchmark ratio of 
5% and 8% of the sector performance. 
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Staff 
During the 
Labour Day 
Celebration
Event
Labour day was celebrated by bringing together all 
employees with the Management, had some 
entertainment, and lunch together. Discussions were 
held about the achievements as well as the new 
strategies of more achievements.
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Social Day with 
Board Members
Together with the Board of Directors, its Goshen Culture to have a social 

day which brings together all the employees and the Board Members. 

It’s always fun by playing different games and having lunch together. 

This is always a great moment for hearing from the Board members new 

strategies for the MFI.

16
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Games during 
the Staff Social 
Day 2022

17
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Some employees 
during the training of 
social environment 
and green Finance 
with the support of 
our Partner Cordaid

18
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“Goshen Finance Plc 
Board of Directors 
and Some employees 
during the training 
on the Green Finance 
and environmental 
protection”

19
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BOARD OF DIRECTORS

Josias, Manager in 

21

UHAWENIMANA Edison
Vice Chairman

RUCIBIGANGO Mary
Director

Kabanda Idi Innocent 
Director

NGABOYISONGA 
Emile
Director

Raissa Concessa
Director

MUSANGAMFURA Ignace 
Managing Director

MUZIGANYI Gerard
Director

NKUBARA Peter
Chairman

•Master’s degree in finance.
•Ten years in different departments of the 
Banking Industry. 
•Expert in Microfinance Sector through 
attending different courses and training for 
the Microfinance Sector in the School of 
Microfinance in Mombasa, Frankfurt School of 
Finance and Management.
•Chairperson of Rwanda Institute of 
Cooperatives, Entrepreneurs and 
Microfinance in Rwanda from 2019 to date.
•Chairperson Arbitrary committee of the 
Association of Microfinance Institutions in 
Rwanda.

Master’s studies in Economics 
policy Management and CPA in 
progress, Board member in 
different institutions currently 
is Director of portfolio 
management in RSSB

Bachelor of Economic Sciences, 
self-employed in export and 
re-export and local distribution 
of MINIMEX product .

Bachelor’s degree in law, 
experienced in different
Business, currently is country 
Director of TREVO.

Masters in management of 
development currently is 
Coordinator of Agricultural 
information and 
communication center 
(MINAGRI).

Master of Business Leadership, 
Management responsibilities in 
different public organ 
companies, Board chairman  in 
different organizations.

MBA-MIS, Network & System 
Administrator in Gasabo 
District, Part time assistant 
Lecturer at UNILAK.

Master of Business 
Administration, Self-employed 
as Manager of Enterprise de 
construction Rubare 
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BOARD COMMITTEES

Muziganyi Gerard 
(Chair)

Uhawenimana Edison 
(Chair)

Idi Kabanda Innocent 
(Member)

Nkubara Peter 
(Member)

Rucibigango Mary 
(Member)

Concessa Raissa 
(Member)

Audit commitee  

Ngaboyisonga Emile 
(Chair)

Nkubara Peter 
(Member)

Idi Kabanda Innocent 
(Member)

Strategic commitee 

Credit commitee  

22
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SENIOR MANAGEMENT  2022

MUSANGAMFURA Ignace 
Managing Director

NSHIMIYIMANA Felicien
Finance Director

NDAHIMANA Charles
Operations Director

BAKAMURERA Rachel
HR Manager

23
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PERFORMANCE  HIGHLIGHTS  INDICATORS

Indicators Year

2021 2022

Operational Performance

Number of Branches 9 9

Numbers of Districts covered 19 21

Amount of loans Disbursed (Rwf) 7,655,788,609 8,288,146,266

No of loans Disbursed 2,372 2,634

Loan Outstanding (Rwf)/Gross Loan Outstanding 7,287,833,960 9,016,465,549

Number of active borrowers 2,374 6,051

PAR>30 days 1% 1.29%

65Total Staff 72

Financial Performance

Total income (Rwf) 1,746,251,554 2,126,254,111

Total Expense (Rwf) 1,393,493,548 1,671,495,183

352,758,006 454,758,928

Total borrowings (Rwf)

Profit/Loss before tax (Rwf)

8,933,083,921 10,648,462,809

Total Assets (Rwf) 9,986,409,714 12,306,305,818

Total Equity (Rwf) 1,053,325,794 1,657,843,009

Paid up Capital (Rwf) 669,150,800 956,975,000

Return on Equity 26.5% 24.8%

Return on Assets 2.7% 2.9%

Operating Expense Ratio

Operating Self Sufficiency

60.7% 60.7%

127.6% 127%

Social Performance Indicators (SPM)

Governance (Board Members) 7 7

Number of Management 4 4

Number of Women in Management position 1 1

24
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SAVING PRODUCTS 

Savings Account Interest Description

Current account 0%

Teganya 8% p.a

Term deposit 8% p.a

Housing 0% p.a

Nzigamira 6% p.a

Transport 0%

Goshen Finance Plc has different types of Saving Products as detailed in the table below. 

It is a financial deposit service offered to all clients as a 
tool of frequent deposits, withdrawals, payment of 
suppliers, loan disbursements and loan repayments. The 
deposit service is always available to clients.

It’s a saving for the purpose of interest earnings to 
clients. Withdraw is done once per month.  Savings 
accrue an annual interest rate calculated on theaverage 
quarterly balance and is paid on a quarterly basis.

Savings are deposited for a determined period for 
interest earnings. The terms and conditions are 
determined by the contract between GOSHEN FINANCE 
PLC and the client. The minimum amount for the term 

Savings for a house loan – Clients save for a period of a 
year and get four times their savings to buy land or to do 
a house construction or house renovation & repayments 
are in the period of maximum 5 years. 

It is a social product for encouraging children’s savings. 
The minimum is 500 Rwf/month.  Interests are paid in 
three months; withdraw can be done once per quarter.

This is a saving for acquiring a transport asset – save for 
a year and get four times your savings to buy this facility. 

25
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LOAN PRODUCTS

Business Loan Products

Business Loan 
Products

Term Description/Target clients & the range

Ordinary/ Business  2 years The loan amount ranges between 000,001 – 100,000,000 and 

target clients with businesses to increase their working capital & 

Agriculture and livestock  8 months The loan amount ranges between  000,001 – 100,000,000 and it 

targets agriculture and other related businesses. 

Housing loan 5 years Loan amount range between 1,000,000 – 100,000,000 and 

targeted all clients who can save constantly a certain amount, 

salary earners and business dealers.

Education loan 5 years The loan amount ranges between 1,300,000 – 100,000,000 and it 

targets schools and individuals with private school projects. 

Transport loan 4 years Loan amount between 1,000,000 to 100,000,000 and is dedicated 

individuals or companies.

Social Loan Products 

Personal Loan 
Product

Term Description/Target clients & the range

Employee loan 3 years 

salary which is paid back within a period of up to 36 months.

Equipment  18-36 months These loans are targeted to individuals for purchase of 

business and home equipment and appliances.  

School fees loan  One semester School loans are targeted to both parents/guardians of 

students and students themselves with a need of school fees.   

Other Social loans 12 months 

overdraft, loan for consumption purpose and other social 

emergencies.

Goshen Finance Plc has different loan products as details below

asset financing needs.

for a vehicle, tractor for business use or personal use benefited by

This product serves for different social purpose like salary

The loan amount offered to employees is 10 times the net

26
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LOAN PORTFOLIO

LOAN PORTFOLIO PER PRODUCT - END DEC 2022

No Loan Product No of Borrowers Outstanding Bal.

Nov Dec Nov Dec Nov Dec

1 Business Loans 729 763 2,865,489,130 3,185,996,890 31% 34%

2 Housing Loans 650 649 2,836,301,429 2,816,996,474 31% 30%

3 Education Loans 121 119 2,184,363,789 2,158,519,456 24% 23%

4 Transport Loans 213 207 689,645,544 631,232,645 7% 6.7%

5 Agriculture &Livestock 520 509 427,292,139 312,846,987 5% 3.3%

6 Employee Loans 212 207 104,085,384 103,422,967 1% 1.1%

7 Goshen Staff Loans 39 38 80,024,591 78,765,633 1% 0.8%

8 Group Lending Loans 21 13 11,937,960 8,577,476 0.31% 0.1%

9 Social Loans 357 295 27,752,435 26,189,060 0.42% 0.3%

10 Equipment Loans 6 5 31,760,859 30,840,830 0.37% 0.3%

11 Consumer Loans 7 6 5,730,118 4,848,185 0.04% 0.1%

TOTAL 2,875 2,811 9,264,383,378 9,358,236,603 100% 100%

LOAN PORTFOLIO PER BRANCH - END DECEMBER 2022

No Loan Product Dec Gross Outstanding Balance

December Dec

1  Nyarugenge 357 2,527,536,940 27%

2  Remera 452 1,974,621,046 21%

3  Kimironko 189 1,143,561,197 12%

4  Nyabugogo 190 996,300,981 11%

5  Downtown 97 590,032,393 6%

6  Musanze 492 615,286,098 7%

7  Rubavu 185 563,784,074 6%

8  Ruhango 520 549,934,399 6%

9  Rwamagana 329 397,179,477 4%

Total 2,374 9,358,236,605 100.0%
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REPORTS OF 

EXTERNAL 

AUDITORS

28

EXTERNAL
AUDITORS’
REPORTS
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