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We would like to thank the following institutions for their participation in this issue:

REGION COUNTRY # MFIS NAme of PArticipAnt
Africa
(195 MFIs)

Angola 1 KixiCredito
Benin 9 ACFB, Alidé, CBDIBA/RENACA, CMMB, FECECAM, FIDEVIE, PADME, PAPME, Vital Finance
Burkina Faso 5 CVECA SOUM, GRAINE sarl, LSK, Micro Start, RCPB
Burundi 3 COSPEC, Turame Community Finance, WISE
Cameroon 10 A3C, ACEP Cameroon, CamCCUL, CCA, CDM, CDS, CECIC S.A., CEC-PROM Mature, MC², 

SOFINA
Central African 
Republic

1 CMCA

Chad 1 UCEC/MK
Congo, Democratic 
Republic of the

5 COOPEC/ACCO, FINCA - DRC, Hekima, PAIDEK, ProCredit Bank - DRC

Congo, Republic 
of the

2 CAPPED, FAM

Cote d’Ivoire (Ivory 
Coast)

1 UNACOOPEC-CI

Ethiopia 15 ACSI, ADCSI, BG, DECSI, Degaf, Eshet, Gasha, Harbu, Letta, Meklit, OCSSCO, PEACE, SFPI, 
Wasasa, Wisdom

Gambia, The 2 GAWFA, Reliance
Ghana 25 Akuapem RB, APED, ASA - GHA, Atwima Kwanwoma, Bessfa RB, Bonzali RB, CEDEF, CFF, 

CRAN, DQF, FASL, ID-Ghana, Juaben RB, Kakum RB, KSF, La Community Bank, Maata-N-
Tudu, Nwabiagya RB, OISL, Otuasekan RB, ProCredit - GHA, SAT, South Akim RB, Union RB, 
Upper Manya RB

Guinea 6 3A Entreprises, CAFODEC, CPECG Yete Mali, CRG, Pride Finance, RCCECG
Kenya 15 BIMAS, Equity Bank, Faulu - KEN, Jamii Bora, KADET, KPOSB, K-Rep, KWFT, MCL, Micro 

Africa, Opportunity Kenya, PAWDEP, RAFODE, Riverbank, SMEP
Madagascar 7 MicroCred - MDG, Otiv Alaotra, Otiv Diana, Otiv Sambava, Otiv Tana, SIPEM, TIAVO
Malawi 5 CUMO, FINCA - MWI, MLF MWI, MUSCCO, OIBM
Mali 10 CVECA Kita/Bafoulabé, CVECA Pays Dogon, Jigiyaso Ba, Kafo Jiginew, Kondo Jigima, 

Miselini, Nyesigiso, PASECA - Kayes, Soro Yiriwaso, UCCEC GY
Mozambique 6 BOM, AfricaWorks, FDM, Hluvuku, NovoBanco - MOZ, Tchuma
Niger 4 ASUSU CIIGABA, COOPEC Hinfani Dosso, Kokari, MECREF
Nigeria 7 Alliance MFB, AMfB, DEC, ICMFB, IMFB, LAPO-NGR, SEAP
Rwanda 7 ACB sa, CFE, COOPEDU-Kigali, Duterimbere, RML, UNION DES COOPECs UMUTANGUHA, 

UOB
Senegal 12 ACEP Senegal, CAURIE Micro Finance, CMS, DJOMEC, MEC AFER, MEC FEPRODES, 

MECBAS, MicroCred - SEN, PAMECAS, SEM Fund, U-IMCEC, UMECDES
Sierra Leone 4 ARD, GGEM Micro�nance Services Ltd., LAPO-SLE, ProCredit Bank - SLE
South Africa 4 Capitec Bank, Marang, Opportunity Finance, SEF-ZAF
Swaziland 1 FINCORP
Tanzania 9 Akiba, BRAC - TZA, FINCA - TZA, IDYDC, Mbinga CB, Faulu - TZA, PRIDE - TZA, SEDA, 

Tujijenge
Togo 5 CECA, FUCEC Togo, MGPCC DEKAWOWO, Mutuelle Akwaba, WAGES
Uganda 11 BRAC - UGA, Centenary Bank, Faulu - UGA, FINCA - UGA, Hofokam, Madfa SACCO, MED-

Net, MAMIDECOT, MUL, REDFunds, Finance Trust
Zambia 2 CETZAM, FINCA - ZMB

Asia
(283 MFIs)

Afghanistan 14 AMFI, ARMP, BRAC - AFG, CFA, FINCA - AFG, FMFB - AFG, Hope for Life, MADRAC, MoFAD, 
OXUS - AFG, Parwaz, WOCCU - AFG, WWI - AFG

Bangladesh 11 ASA, BEES, BRAC, BURO Bangladesh, Grameen Bank, HEED, IDF, JCF, Sajida, Shakti, SSS
Cambodia 15 ACLEDA, AMK, AMRET, CBIRD, Chamroeun, CHC-Limited, CREDIT, HKL, IPR, Maxima, 

PRASAC, Sathapana Limited, Seilanithih, TPC, VFC
China 12 CFPA, CHWDA, CZWSDA, JXWDA, NYWDA, OI China, PATRA Hunchun, PATRA Yanbian, 

PCWDA, Rishenglong, XXWDA, YYWDA
East Timor 1 Moris Rasik
India 63 ABCRDM, Adhikar, AML, AMMACTS, Arohan, AWS, Bandhan, BASIX, BFL, BISWA, BJS, BSS, 

BWDC, Cashpor MC, CReSA, Equitas, ESAF, GFSPL, GOF, Grameen Sahara, GU, GV, HiH, 
Indur MACS, Janodaya, KBSLAB, KOPSA, KRUSHI, Mahasemam, Mahashakti, MFI, Mimo 
Finance, NBJK, NCS, NEED, Nidan, Pushtikar, PWMACS, RASS, RGVN, Saadhana, Samasta, 
Sanghamithra, Sarala, Sarvodaya Nano Finance, SCNL, SEWA Bank, SHARE, SKDRDP, SKS, 
SMILE, SMSS, Sonata, Spandana, SSK, SU, SFPL, SWAWS, Trident Micro�nance, Ujjivan, VFS, 
VSSU, WSE

Indonesia 36 BMT Kayu Manis, BMT Pringsewu, BPR AN, BPR Aditama Arta, BPR AK, BPR Artadamas 
Mandiri, BPR BBTM, BPR BKK Cilacap, BPR CAS, BPR Citama, BPR DMG, BPR Eka Ayu, BPR 
Eka Usaha, BPR Hitamajaya, BPR NBP 11, BPR NBP 19, BPR NBP 2, BPR NBP 30, BPR NSI, 
BPR Pinang Artha, BPR PKT, BPR SAS, BPR Sukawati Pancakanti, BPR SKA, BPR Surya 
Yudha Kencana, BPR Taman Dhana, BPR Wahana Sentra Artha, CU Kosayu, CU Pantai 
Prigi, CU Sawiran, Dian Mandiri, DINARI, MBK Ventura, MMS, TLM, WKP

Laos 2 ACLEDA Lao, IFDP



REGION COUNTRY # MFIS NAme of PArticipAnt
Nepal 25 BAYOCA, BMSCCSL, CBB, Chandeshwori, CSD, DD Bank, DEPROSC-Nepal, FORWARD, 

GBNB, JSCCS, JVS, Mahila, Mahuli, Manushi, MGBB, MPGBB, NeRuDO, NESDO, Nirdhan, 
NRDSC, PGBB, Sahara Mahila, SB Bank, SPGBB, VYCCU

Pakistan 12 Asasah, CWCD, DAMEN, FMFB - Pakistan, Kashf Foundation, Kashf Bank, Khushhali Bank, 
NMFB, POMFB, RCDS, Sungi, TMFB

Papua New Guinea 2 PNG Micro�nance Ltd, Nationwide Microbank
Philippines 63 1st Valley Bank, ABS-CBN, ARDCI, ASA Philippines, ASHI, ASKI, Banco Santiago de Libon, 

Bangko Kabayan, Bangko Luzon, Bangko Mabuhay, BCB, Cantilan Bank, CARD Bank, 
CARD NGO, CBMO, CEVI, CMEDFI, DSPI, ECLOF - PHL, FAIR Bank, FICO, First Macro Bank, 
GM Bank, Green Bank, HSPFI, Kasagana-Ka, Kazama Grameen, KBank, KCCDFI, KMBI, Life 
Bank, Mallig Plains RB, MEDF, New RB of Victorias, NWTF, OMB, PALFSI, PBC, PR Bank, 
Progressive Bank, RB Bagac, RB Cainta, RB Camalig, RB Cotabato, RB Digos, RB Dipolog, RB 
Guinobatan, RB Lebak, RB Liloy, RB Mabitac, RB Montevista, RB Oroquieta, RB Pagbilao, 
RB Placer, RB San Jacinto, RB Siargao, RB Solano, RB Talisayan, RSPI, Serviamus, Siam Bank, 
TSKI, Valiant RB

Samoa 1 SPBD
Sri Lanka 8 Berendina Micro�nance, BRAC - LKA, Lak Jaya, Sabaragamuwa, SDBL, SEEDS, SEWA 

Finance, WDB
Thailand 2 Common Interest, SED
Vietnam 16 Binhminh CDC, CEP, CEP BRVT, CEP Long An, Childfund Hoa Binh, Fund for Women 

Development - HCM, M7 Can Loc, M7 DB District, M7 DBP City, M7 Dong Trieu, M7 Mai 
Son, M7 Ninh Phuoc, M7 Uong bi, Plan International, TYM, VBSP

ECA
(217 MFIs)

Albania 5 ASC Union, BESA, FAF-DC, Opportunity Albania, ProCredit Bank - ALB
Armenia 9 ACBA, AREGAK UCO, ECLOF - ARM, Farm Credit Armenia, FINCA - ARM, Horizon, INECO, 

KAMURJ, SEF-ARM
Azerbaijan 18 AccessBank, Aqrarkredit, Aqroinvest, Azercredit, Azerdemiryolbank, Azeri Star, Bank of 

Baku, CredAgro NBCO, DAYAQ-Credit, FINCA - AZE, FinDev, Invest Credit, Komak Credit, 
MikroMaliyye Credit, Normicro, Parabank, Umid-Credit, Viator

Bosnia and 
Herzegovina

12 EKI, LIDER, LOK Microcredit Foundation, MI-BOSPO, MIKRA, Mikro ALDI, Partner, PRIZMA, 
ProCredit Bank - BIH, SINERGIJA, Sunrise, Women for Women

Bulgaria 24 Aetos, Agroimpuls, DSK Dobrich, Doveriye- Bulgaria, General Toshevo, Kajnardza 96, 
Kredo, KSK RPK, Maritsa Invest, Mikrofond, Miziya, Momina Voda, Nachala, Nadejda 96, 
Perelik, Pomoriiski stopanin, Popular Kasa-Kystendil, ProCredit Bank - BGR, Saglasie 96, 
Samokov 96, Smilyan, Solidarnost, Stopanin, USTOI

Georgia 9 Alliance Group, CREDO, Crystal, FinAgro, FINCA - GEO, ImerCredit, JSC Bank Constanta, 
Lazika Capital, ProCredit Bank - GEO

Kazakhstan 10 Abzal Kredit, ACF, A-invest, Arnur Credit, Bereke, FFSA, Kemek, KMF, MCO ‘Oral’, Moldir
Kosovo 8 AFK, BZMF, FINCA - KOS, KEP, KGMAMF, KosInvest, KRK Ltd, ProCredit Bank – KOS
Kyrgyzstan 14 1st MCC, Agrocredit Plus, Aiyl Bank, Bai Tushum, Bereke-credit, BTA Bank, Dirigible, Elet-

Capital, FMCC, FNT Credit, Joldosh Group, Kompanion, Mol Bulak Finance, OXUS - KGS
Macedonia, Former 
Yugoslav Republic 
of

4 FULM, Horizonti, Moznosti, ProCredit Bank – MKD

Moldova 4 Invest-Credit Moldova, Microinvest, ProCredit - MDA, ProCredit Bank - MDA
Mongolia 5 Credit Mongol, Khan Bank, TFS, VFM, XacBank
Montenegro 1 OBM
Poland 2 Fundusz Mikro, Inicjatywa Mikro
Romania 6 CAPA, Express Finance, LAM, OMRO, ProCredit Bank - ROM, ROMCOM
Russia 52 Alternativa, Alteya, Avantaj, BFSBS, Blago, BRCCC, CEF, Chita FSBS, CMFinance, Doveriye 

- Volgograd, Doveriye (Amursk), Doveriye-Altay, Edinstvo Yurga, Edinstvo-Volgograd, 
EKPA, FFECC, FINCA - Russia, FORUS, Galaktika, Gorodskoy, Impuls, Intellekt, KMB, KVK, 
KVK-Altay, Nadejda, Narodniy Kredit_Kemerov, Neftegaz, Obereg (Vladivostok), Partner 
Russia, Povoljye, Raduga, Reserv-Altay, Rezerv, Rost, Rus, WMN (Russia), SBS, Sodeystviye, 
Sodeystviye-2005, Sodruzhestvo, Soglasiye, Soyuz-Khimik, SoyuzKredit, Soyuz-Primoroye, 
Stanichnik, Tsaritsinskiy passaj, Tsimlyansk, Tverskoy, USFSBS, Vostok Kapital, VRFSBS

Serbia 4 AgroInvest, MDF, OBS, ProCredit Bank Serbia
Tajikistan 23 Agroinvestbank, Amlok, ASTI, Bank Eskhata, Borshud, Ehyoi kuhiston, FINCA - TJK, FMFB 

- TJK, Imkoniyat, Imodi Hutal, IMON, JOVID, Maqsadi dasgiri, MLF Chiluchor chashma, MLF 
Kiropol, MLF Madina, MLF MicroInvest, MLF Vahsh Micro�n, MLO HUMO, MLO ‘Saodat 
Invest’, Nov Credit, OXUS - TJK, Sugd Micro�n

Ukraine 2 HOPE, ProCredit Bank - UKR
Uzbekistan 5 ASR, Garant-Invest, Mikrokredit Bank, SABR, Umid

LAC
(333 MFIs)

Argentina 7 Avanzar, Columbia Microcreditos, FIE Gran Poder, Emprenda, Grameen Mendoza, 
Progresar, Pro Mujer - ARG

Bolivia 23 AgroCapital, ANED, BancoSol, CIDRE, Coop Fátima, Coop Jesús Nazareno, CRECER, 
Diaconia, EcoFuturo FFP, Emprender, Fassil FFP, FIE FFP, FONCRESOL, FONDECO, Fortaleza 
FFP, FUBODE, FUNBODEM, IDEPRO, IMPRO, ProCredit - BOL, PRODEM FFP, Pro Mujer - BOL, 
Sartawi

Brazil 28 Agência do Crédito, ANDE, Banco da Familia, Banco do Empreendedor, Banco do 
Povo ACP, Rede Novo Sol, Banco do Vale, Banco Popular do Brasil, BANCRI, Casa do 
Microcrédito, CEADe, CEAPE BA, CEAPE MA, CEAPE PE, CEAPE PI, Central Cresol Baser, 
CrediAmigo, Credisol, Cresol Central, Fácil SCM, ICC BluSol, ICC Conquista Solidária, ICC 
MAUCE, Instituto Estrela, Real Microcrédito, São Paulo Con�a, SOCIALCRED, SOCRED



REGION COUNTRY # MFIS NAme of PArticipAnt
Chile 3 BancoEstado, Credicoop, Fondo Esperanza
Colombia 18 Actuar Caldas, Actuar Tolima, AGAPE, Bancamía, BCSC, Comultrasan, Contactar, 

Crezcamos, FinAmérica, FMM Bucaramanga, FMM Popayán, FMSD, Fundación Amanecer, 
Interactuar, Coop MEDA, OLC, ProCredit - COL, WWB Cali

Costa Rica 9 ACORDE, ADRI, ASOPROSANRAMON, CREDIMUJER, FIDERPAC, FOMIC, Fundación Mujer, 
FUNDEBASE, FUNDECOCA

Dominican 
Republic

4 ADOPEM, ASPIRE, Banco ADEMI, Fundación Esperanza

Ecuador 47 Banco Solidario, CACMU, CCC, CEPESIU, CESOL ACJ, COAC 4 de Octubre, COAC Acción 
Rural, COAC Ambato, COAC Artesanos, COAC Chone, COAC Fernando Daquilema, 
COAC Fondvida, COAC Huaycopungo, COAC Jardín Azuayo, COAC Kullki Wasi, COAC 
La Bené�ca, COAC Luz del Valle, COAC MCCH, COAC Minga, COAC Mushuc Runa, COAC 
La Nacional, COAC Padre Vicente, COAC Pallatanga, COAC Sac Aiet, COAC San Antonio, 
COAC San Gabriel, COAC San José, COAC Santa Ana, COAC Santa Anita, CODESARROLLO, 
COOPROGRESO, Credi Fé, D-Miro, ECLOF - ECU, FACES, FED, FINCA - ECU, FODEMI, 
Fundación Alternativa, Fundación Espoir, FUNDAMIC, INSOTEC, ProCredit - ECU, UCADE 
Ambato, UCADE Guaranda, UCADE Latacunga, UCADE Santo Domingo

El Salvador 13 ACCOVI, AMC de R.L., Apoyo Integral, ASEI, Asociación El Balsamo, CCAMETRO, ENLACE, 
FADEMYPE, FINCA - SLV, Fundación CAMPO, FUNSALDE, ProCredit - SLV, PADECOMSM

Guatemala 16 AGUDESA, ASDIR, Asociación Raíz, AYNLA, CDRO, CRYSOL, FAFIDESS, FAPE, FIACG, FINCA 
- GTM, FONDESOL, Fundación MICROS, FUNDEA, FUNDESPE, Génesis Empresarial, MUDE

Haiti 6 ACME, FINCA - HTI, Fonkoze, MCN, SFF, SOGESOL
Honduras 14 ADICH, BanCovelo, CARE - CREEME, FAMA OPDF, FINCA - HND, FINSOL, FUNDAHMICRO, 

FUNED, HDH OPDF, IDH, Micro�nanciera Prisma, ODEF Financiera, ProCredit - HND, World 
Relief - HND

Mexico 51 ALSOL, Alternativa 19 del Sur, AMEXTRA, Apoyo Económico, APROS, ASP Financiera, 
ATEMEXPA, Banco Amigo, CAFASA, Caja Depac Poblana, Caja Popular Mexicana, CAME, 
COCDEP, CompartamosBanco, Conserva, Crece Safsa, CrediAvance, Credi-Capital, 
CrediClub, CrediComún, Créditos Pronegocio, CREDITUYO, Despacho Amador, Don 
Apoyo, Espacios Alternativos, Crezkamos Kapital, FinAmigo, Financiera Independencia, 
FINCA - MEX, FinComún, FINORTE, FISUR, Forjadores de Negocios, FRAC, FUNHAVI, FVP, 
GCM, Grupo Río La Venta, Invirtiendo, MicroCred - MEX, Oportunidad Micro�nanzas, 
Progresemos, Pro Mujer - MEX, Red de Vanguardia, SemiSol, SolFi, Solución Asea, 
Soluciones Reales, Te Creemos, UNICREICH, Vivir Soluciones

Nicaragua 23 ADIM, AFODENIC, ASODENIC, BANEX, Caritas Esteli, CEPRODEL, Coop 20 de Abril, Coop 
Avances, FDL, Financiera Fama, FINCA - NIC, FODEM, FUDEMI, Fundación 4i-2000, 
Fundación León 2000, Fundación Nieborowski, FUNDENUSE, FUNDEPYME, FUNDESER, 
PRESTANIC, ProCredit - NIC, PRODESA, Pro Mujer - NIC

Panama 3 Coop Juan XXIII, Microser�n, ProCaja
Paraguay 6 Banco Familiar, FIELCO, Fundación Paraguaya, Inter�sa Financiera, Microsol, Visión Banco
Peru 60 ADRA - PER, Alternativa Micro�nanzas, AMA, ASIDME, Asociación Arariwa, Caritas, CMAC 

Arequipa, CMAC Cusco, CMAC Del Santa, CMAC Huancayo, CMAC Ica, CMAC Maynas, 
CMAC Paita, CMAC Pisco, CMAC Piura, CMAC Sullana, CMAC Tacna, CMAC Trujillo, 
COOPAC Chiquinquira, COOPAC León XIII, COOPAC Los Andes, COOPAC Norandino, 
COOPAC San Cristóbal, COOPAC San Martín, COOPAC Santa Maria, COOPAC Santo Cristo, 
COOPAC Santo Domingo, COOPAC Tocache, CRAC Los Andes, CRAC Nuestra Gente, 
CRAC Pro�nanzas, CRAC Señor de Luren, CRAC Sipán, Crediscotia, EDAPROSPO, EDPYME 
Acceso Crediticio, EDPYME Alternativa, EDPYME Con�anza, EDPYME Crear Arequipa, 
EDPYME Credivisión, EDPYME Efectiva, EDPYME Nueva Visión, EDPYME Pro Negocios, 
EDPYME Proempresa, EDPYME Raíz, Financiera Edy�car, FINCA - PER, FONDESURCO, 
FOVIDA, IDER CV, IDESI Lambayeque, IDESPA, Manuela Ramos, MiBanco, Micredito SAC, 
MIDE, Popular SAFI, PRISMA, Pro Mujer - PER, Mentors - PER

Venezuela 2 BanGente, MiBanco Venezuela
MENA
(56 MFIs)

Egypt 14 ABA, ABWA, Al Tadamun, ASBA, CEOSS, DBACD, ESED, FMF, IDDA, Lead Foundation, NSBA, 
RADE, SBACD, SCDA

Iraq 3 Al-Thiqa, CHF Iraq, Izdiharona Micro�nance
Jordan 7 Alwatani, AMC, DEF, FINCA - JOR, MEMCO, MFW, Tamweelcom
Lebanon 3 Al Majmoua, Ameen, Makhzoumi
Morocco 9 Al Amana, Al Karama, AMOS, AMSSF/MC, ARDI, FBPMC, FONDEP, INMAA, Zakoura
Palestine 8 ACAD, Al Rafah Bank, ASALA, FATEN, PARC, Reef, Ryada, UNRWA
Sudan 3 BRAC - SS, PASED, SUMI
Syria 2 FMFI-SYR, Jabal Al Hoss
Tunisia 1 Enda
Yemen 6 Abyan, Aden, Al Awael, Azal, NMF, SFSD

Abbreviations: ECA = Eastern Europe & Central Asia; LAC = Latin America & the Caribbean; MENA = Middle East & North Africa.



The MicroBanking Bulletin is one of the principal 
publications of MIX (Micro�nance Information Exchange, 
Inc.). MIX is a non-pro�t company that works to support 
the growth and development of a healthy micro�nance 
sector. MIX is supported by the Consultative Group to 
Assist the Poor (CGAP), Citi Foundation, Deutsche Bank 
Americas Foundation, Omidyar Network, Open Society 
Institute, Rockdale Foundation, and others. To learn more 
about MIX, please visit the website at www.themix.org.

Purpose
By collecting �nancial and portfolio data provided 
voluntarily by leading micro�nance institutions (MFIs), 
organizing the database by peer groups, and reporting 
this information, MIX is building infrastructure that is 
critical to the development of the micro�nance sector. The 
primary purpose of this database is to help MFI managers 
and board members understand their performance in 
comparison to other MFIs.  Secondary objectives include 
establishing industry performance standards, enhancing 
the transparency of �nancial reporting, and improving 
the performance of micro�nance institutions. 

Benchmarking Services
To achieve these objectives, MIX provides the following 
benchmarking services: 1) the Bulletin’s Tables; 2) 
customized �nancial performance reports; and 3) 
network services.

MFIs participate in the MicroBanking Bulletin benchmarks 
database on a quid pro quo basis. They provide MIX 
with information about their �nancial and portfolio 
performance, as well as details regarding accounting 
practices, subsidies, and the structure of their liabilities. 
Participating MFIs must submit substantiating 
documentation, such as audited �nancial statements, 
annual reports, ratings, institutional appraisals, and other 
materials that help us understand their operations. With 
this information, we apply adjustments for in�ation, 
subsidies and loan loss provisioning in order to create 
comparable results. Data are presented in the Bulletin 
anonymously within peer groups. While MIX performs 
extensive checks on the consistency of data reported, 
we do not independently verify the information.  

In return, participating institutions receive a comparative 
performance report (CPR). These individualized 

benchmark reports, which are an important output of 
the benchmarks database, explain the adjustments 
we made to the data, and compare the institution’s 
performance to that of peer institutions. MFI managers 
and board members use these tools to understand their 
institution’s performance in a comparative context.

The third core service is to work with networks of 
micro�nance institutions (i.e., af�liate, national, regional), 
central banks, and researchers in general to enhance their 
ability to collect and manage performance indicators. 
MIX provides this service in a variety of ways, including 
1) training these organizations to collect, adjust and 
report data on retail MFIs at the local level and use 
MIX’s performance monitoring and benchmarking 
software, 2) collecting data on behalf of a network, 
and 3) providing customized data analysis to compare 
member institutions to peer groups. This service to 
networks, regulatory agencies, and researchers allows 
MIX to reach a wider range of MFIs in order to improve 
their �nancial reporting.

New Participants
Institutions that wish to participate in the Bulletin 
database should contact: info@themix.org, Tel +1 202 
659 9094, Fax +1 202 659 9095. Currently, the only 
criterion for participation is the ability to ful�ll fairly 
onerous reporting requirements. MIX reserves the 
right to establish minimum performance criteria for 
participation in the Bulletin database.

Submissions
The Bulletin welcomes submissions of articles and 
commentaries, particularly regarding analytical 
work on the �nancial and/or social performance of 
micro�nance institutions. Submissions may include 
reviews or summaries of more extensive work 
published elsewhere. Articles should not exceed 3000 
words.  To submit an article, please contact Elizabeth 
Downs, Managing Editor, at edowns@themix.org.

Disclaimer
Neither MIX, MBB’s Editorial Board nor MIX’s funders 
accept responsibility for the validity of the information 
presented or consequences resulting from its use by 
third parties.

The MicroBanking Bulletin (MBB)
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Dear Readers,

We are excited to share with you the 19th Edition of 
the MicroBanking Bulletin. We are delighted to be able 
to provide you with important �ndings from a global 
benchmark data set that covers 1,084 MFIs and a set 
of compelling articles that addresses some of the most 
pressing issues facing micro�nance today. 

The benchmarking data set provides a �rst-of-its-kind 
look into the effects that the economic slowdown is 
having on MFIs across the globe. The analysis explores 
how the slowdown is tightening its squeeze on MFI 
performance through rising delinquency levels and 
declining operational ef�ciency. 

This edition of the Bulletin also features articles that 
address critical priorities for leaders in micro�nance  – 
savings mobilization, pricing transparency, the link 
of social and �nancial performance, and the evolving 
standardization of metrics: 

	Expanding savings through distribution: 
Kneiding et al explore MFIs’ ability to scale up 
microsavings, concluding that micro�nance 
institutions in general tend to rely on distribution-
led growth rather than more effective use of 
their existing branches. Morawczynski details 
how mobile services enable savings, outlining 
opportunities to derive further bene�ts from 
mobile services. 

	Pricing transparency: Jessica Haeussler 
investigates evidence as to the impact that 
insuf�cient pricing transparency has on market 

�z

�z

ef�ciency and consumer choice, showing that 
an opaque pricing environment does appear to 
come at a cost.   

	Linking social and �nancial performance: 
Bédécarrats, Angora and Lapenu test the link 
between Social Performance Indicators (SPI) 
and �nancial performance. Their �ndings point 
to a positive correlation between several SPI 
and �nancial outcomes, but also key differences 
between variables.

	Evolving standardization of metrics:  Tulchin, 
Sassman and Wolkomir present eight new ratios 
from the MFI Reporting Standards Initiative of 
the SEEP Network. The new ratios aim to better 
describe �nancial position and performance 
with a particular focus on savings and risk 
exposures.

Finally, I want to thank you for your continued interest 
in and support for the MBB. As we move forward, we 
will evaluate how we can improve the contents of the 
Bulletin and our delivery of it to you. We welcome your 
feedback and comments as we begin the evaluation 
process early in 2010.

Sincerely yours,

Marten Leijon 
Publisher, MBB

Executive Director, MIX

�z

�z

Letter from the Publisher



The micro�nance industry is increasingly focused on 
deposit mobilization. On the demand side, there is a 
growing sense that poor people should have a broader 
range of �nancial instruments available to them rather 
than only credit. On the supply side, institutions are 
increasingly keen to build a more stable, low-cost 
funding base from local deposits, especially in the 
aftermath of the global �nancial crisis. This renewed 
interest in deposit mobilization by micro�nance 
institutions (MFIs) is also fuelled by the high-pro�le 
successes of certain deposit mobilizing institutions, 
including Bank Rakyat Indonesia (21 million savers), 
Grameen Bank and ASA in Bangladesh (together,  
14 million savers), Equity Bank in Kenya (3.9 million 
savers) and Banco Azteca in Mexico (4.5 million savers).

Yet despite these notorious successes, the bulk of 
MFIs remain relatively small scale in terms of deposit 
mobilization. This prompts us to look into the growth 
strategies pursued by MFIs, large and small. Do the 
larger deposit-taking MFIs exhibit a more intensive 
utilization of their distribution network in terms of 
savers per branch (giving rise to what we term intensive 
growth), or do they simply have many more branches 
(which we term extensive or distribution-driven 
growth)? In this respect, we compare the behavior of 
MFIs against commercial banks, to see whether their 
growth dynamics are different. We also compare the 
relationship between intensity of use of branches and 
the total number of customers served by the institution 
between the savings and lending sides.

Data sources and methodology
Our primary dataset is based on MIX Market, an online 
database of �nancial and operational data from MFIs 

around the globe. From this database we selected 
all the MFIs with more than 10,000 savers reported 
for 2007. This gave us information on the number of 
savers and borrowers, the value of the corresponding 
deposit and loan portfolios, as well as the number of 
branches, for 165 MFIs. MIX Market de�nes savers as 
individuals who currently have funds on deposit with 
an MFI, which the MFI is liable to repay. This excludes 
involuntary savings linked to loans.

We compare this sample with another one based on 
a multi-country survey of the largest �ve commercial 
banks by assets compiled by the World Bank and 
reported in Banking the Poor (BTP).2 This database 
contains, for each institution, the number and value 
of savings and loan accounts, as well as the number of 
branches. The sample covers 235 banks in 54 countries 
for the year 2007. Some banks did not participate in 
the survey, and in some countries there were fewer 
than �ve commercial banks. We took the number 
of savers to be the larger of the reported number 
of checking and savings accounts, in order to avoid 
double-counting. We excluded institutions with fewer 
than 10,000 savers, or those with obviously de�cient 
information. The resulting sample consists of 149 
commercial banks from 53 countries. 

This data has certain limitations. The mapping 
between number of savings (loan) accounts and the 
number or savers (borrowers) is imperfect. On the MFI 
data set, we are relying on the institutions´ reporting 
of customer numbers. On the commercial bank data 
set, if for a particular institution some customers 
had only a checking account and others had only a 
savings account, the inferred number of savers would 
be underestimated given that we take the maximum 
of the two. Also, there is self-selection in the MFIs and 
banks that are part of the sample. MFIs that are very 
successful at deposit mobilization have less incentive 
to report to MIX Market, since it is seen primarily as a 
vehicle for demonstrating transparency for MFIs who 
are reliant on external sources of funding. Equally, 
commercial banks’ responses to and participation in 
the World Bank survey may have depended on various 

�
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1	 Christoph Kneiding is a Micro�nance Analyst at CGAP; Ignacio Mas 
is Deputy Director at the Financial Services for the Poor team at the 
Bill & Melinda Gates Foundation; Adrian Gonzalez is Lead Researcher 
at Micro�nance Information Exchange, Inc. (MIX); and Sheila Miller 
is Program Coordinator at the Bill & Melinda Gates Foundation. The 
authors wish to thank Blaine Stephens from MIX for very helpful 
comments and suggestions. 

2	 “Banking the Poor: Measuring banking access in 54 Economies”, 
World Bank, Washington DC. 
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incentives, such as whether they participate in World 
Bank-funded lines of credit.

Throughout this paper we refer to the institutions in 
the two data sets as being MFIs and commercial banks. 
This is purely short-hand to distinguish the data sets 
(MIX Market and BTP, respectively), and may not truly 
re�ect the legal status of the speci�c institutions in 
each data set. Some institutions in MIX Market are 
indeed licensed as commercial banks, and a couple in 
fact appear in both data sets.3

Figures 1 and 2 show the distribution of institutions in 
the two samples by size, as measured by the number of 
savers per institution. Both �gures are shown on a log 
scale, which underscores the very large variation in size 
of institutions as measured by the number of savers. 
Figure 1, which depicts the size ranking of institutions 
separately for the two data sets, shows that MFIs decay 
in size faster than commercial banks. This reinforces the 
earlier point that while there are some spectacularly 
successful MFIs, these are relatively few: only 12 MFIs 
in our sample have more than half a million depositors 
versus 50 in the sample of commercial banks.  
Figure 2, which shows the combined size rankings 
across both data sets, suggests that commercial banks 
and MFIs as a whole are roughly of comparable sizes. 
This is because the MFI data set selects the bigger 
MFIs globally, while the commercial bank data set is 
based on the largest ones per country. Thus, while in 
our sample commercial banks are typically larger than 
MFIs, there is a proportionately higher representation 
of institutions from small countries in the commercial 
bank data set.

Scale in deposit mobilization
Figures 3 and 4 depict the relationship between 
the overall number of savers per institution and the 
number of savers per branch, separately for each 
of the two samples. Note that the horizontal axis is 
mapped on a logarithmic scale in order to show a 
tighter distribution of the points.

The median number of savers per branch is more than 
double for commercial banks than for MFIs: 5,400 
versus 2,300, respectively. Of course, the relative size of 
the median institution is different in both cases, with 
44,600 savers for MFIs and 116,000 for commercial 
banks. For an institution of half a million depositors, 
the trend lines on Figures 3 and 4 would suggest that 
an average MFI would have 5,300 savers per branch 
while an average commercial bank would have 6,400 
savers per branch. Thus, at that scale (as measured by 
number of savers), MFIs typically operate 20 percent 
smaller branches on average than the equivalent-
sized commercial bank.

We can also observe that the number of savers per 
branch is higher the larger the number of savers, 
suggesting that larger deposit mobilizing institutions 
–whether MFIs or banks— are able to make more 
effective use of their branches. But there is a much 
stronger correlation between the number of savers 
and the number of savers per branch for banks than for 
MFIs (0.26 vs. 0.09, and only signi�cant for commercial 
banks). Conversely, the total number of savers shows 
a higher correlation with the number of branches for 
MFIs than for banks (0.86 vs. 0.76, respectively).

One hypothesis for this difference is that MFIs 
are less able to realize inter-branch economies of 
scale (extensive growth). This might be because 
commercial banks incur larger bank-wide �xed 

3	 The reason is that an institution can be an MFI according to the MIX 
Market classi�cation and at the same time happens to be one of the 
largest �nancial institutions in a country, which makes it eligible for 
the BTP dataset.

Figure 1:	 Ranking of Institutions by Number 
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costs in the form of centralized investments in brand 
building, product development and information 
technology, to the bene�t of all branches. Amortizing 
these costs over more customers and branches allows 
individual branches of commercial banks to be more 
competitive and hence acquire more customers per 
branch (intensive growth). On the other hand, branch-
level growth at MFIs may be more constrained due to 
underinvestment in IT or less streamlined processes. 
It is also possible that MFIs operate in smaller towns, 
and hence have less room for intensive growth 

at the branch level. This might be true for BRI and 
Grameen Bank, for example. However, most MFIs in 
the sample operate largely in urban environments 
and hence should face similar market size limitations 
as commercial banks.

Next we look at how the customer mix varies with size 
of institution, focusing speci�cally on the MFI data 
set, for possible explanations for the different growth 
dynamics of large versus small MFIs. Size of MFI does 
not seem to have a signi�cant bearing on the size of 

Figure 3:	 Savers per Branch (MFIs)

Figure 4:	 Savers per Branch (Commercial Banks)
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accounts and the mix between savers and borrowers. 
Figure 5 shows that the average savings balance per 
depositor (expressed as a percent of gross national 
income per capita) is not at all correlated with the size 
of the MFI. It seems like MFIs do not move upmarket as 
they expand their base of savers, which runs counter 
to the often lamented “mission drift” view. It is likely 
that as MFIs grow they simply need to cater to broader 
market segments, both richer and poorer, without a 
noticeable effect in the average customer size.

Figure 6 shows that larger MFIs have a slight proclivity 
to grow the number of savers faster than the number 
of borrowers (correlation is 0.03 and not statistically 
signi�cant). This may be because, for a given location, 
the addressable market of savers is larger than the 
addressable market of creditworthy borrowers. Thus, 
as an institution grows its penetration in a market, 
it reaches saturation faster in its lending than in its 
deposit-taking activities. This effect may also be 
driven by the fact that larger institutions have a bigger 

Figure 5:	 Average Savings Account Balance as % of Gross National Income per Capita (MFIs)
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Figure 6:	 Ratio of Savers to Borrowers (MFIs)
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Figure 7:	 Borrowers per Branch (MFIs)

need to self-fund their lending activities in order to 
drive growth, and hence they may put more effort in 
building a healthy deposit base.

Scale in lending operations
Figures 7 and 8 show the relation between the number 
of borrowers per branch and the overall number of savers 
per institution, separately for each of the two samples. 
It is again apparent that MFIs used their branches less 

intensively than commercial banks in terms of lending 
operations as well. In other words, as banks grow larger 
in the overall number of savers, their branches cater to 
more borrowers per branch than MFIs. In the case of 
MFIs, growth in total number of borrowers is largely 
driven by growth in number of branches rather than in 
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It is also interesting to compare between the savers 
and borrowers graphs. For both MFIs and commercial 
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Figure 8:	 Borrowers per Branch (Commercial Banks)

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

10,000 100,000 1,000,000 10,000,000 100,000,000 1,000,000,000

N
um

be
r 

of
 b

or
ro

w
er

s 
pe

r 
br

an
ch

Number of savers



�

MICROBANKING BULLETIN, Issue 19, DECEMBER 2009FEATURE ARTICLES

Micro�nance Information eXchange, Inc

banks, the slope and correlation coef�cients between 
per branch intensity (both for savers and borrowers) 
and total savers numbers are signi�cantly weaker 
for borrowers than for savers. This suggests that less 
intensity of branch use exist on the lending side 
than on the deposit-taking side. This makes sense: 
corporate-level branding and centralized treasury and 
risk management operations are more important for 
savings (since the institution needs to build the trust 
of depositors), while lending requires more local staff 
to screen, monitor and collect from borrowers.

Conclusions
The evidence presented in this paper points to the fact 
that MFIs are on average less able to grow intensively 
than commercial banks. MFIs’ growth is largely 
dependent on greater distribution (more branches) 

rather than at leveraging the use of branches. The 
evidence also supports the well established notion 
that the potential for intensive use is larger on the 
deposit mobilization than the lending side. On the 
other hand, we do not see a signi�cant relationship 
between the size of an MFI (as measured by number 
of clients) and either the average savings balance or 
the ratio of savers to borrowers. It seems that MFIs 
do not move upmarket as they expand their base of 
savers, which runs counter to the argument that those 
institutions experience a “mission drift” over time.

If distribution (extensive growth) is the key growth 
driver for MFIs, it is important to �nd lower-cost ways 
for MFIs to deploy their physical presence. Lower-cost 
branches and branchless banking channels would 
seem to offer large opportunities for MFIs to grow 
scalably.



In the past few years there have been attempts to 
mobilize savings via branchless banking models in 
general and the mobile phone in particular. There is a 
recognition that savings, probably more than any other 
�nancial service, requires proximity and immediacy 
for the customer. There is also the recognition that 
savings could radically improve livelihoods. Access 
to appropriate savings mechanisms could help 
the resource poor to recover from shocks, smooth 
consumption and broaden investment opportunities.

Much of this recent interest towards savings via the 
mobile phone has been sparked by the stunning 
success of a Kenyan mobile money service called M-
PESA. M-PESA is a mobile phone based service for 
sending and storing money, offered by Safaricom, 
Kenya’s largest mobile service provider. Safaricom 
customers can register for M-PESA by visiting a 
merchant who acts as an “agent” for account opening, 
handling of deposits and withdrawals into the 

customer’s virtual “wallet,” and customer support. 
Customers can then use an application on their 
mobile phone to check their balance, send money to 
other people, pay bills and purchase mobile phone 
airtime. Customer funds are held in a special trust 
account at the Commercial Bank of Africa. This service 
has acquired over 7 million users and extended its 
agent base to over 10,000 since it was introduced in 
March of 2007. 

Although M-PESA was designed as a money transfer 
service, there is evidence that it is also being used for 
savings. For example, a study funded by FSD-Kenya of 
over 3000 households in Kenya revealed that users 
were storing money in M-PESA. The research also 
revealed that M-PESA was one of the most popular 
mechanisms for savings amongst the sample, even 
beating out the mattress for M-PESA users. These 
results raise some interesting questions. In particular, 
why did M-PESA beat out the mattress and other 
popular savings mechanisms? Is M-PESA becoming a 
substitute for these other mechanisms? How are the 
savings patterns of the poor changing as they begin 
to store money with M-PESA? 

This paper will address these questions. It uses data from 
a collection of �nancial diaries to make its arguments. 
These diaries captured the savings practices of 14 
M-PESA users for a period of one month. They were 
part of a 14 month ethnographic study that examined 
the adoption, usage and impact of M-PESA in two 
locations: an urban slum and a rural village. The paper 
will also use the empirical data to suggest how mobile 
money applications can be designed to better suit the 
needs and interests of poor savers. 

Evidence from the Financial 
Diaries of M-PESA Users in 
Kenya
The �nancial diaries participants were asked to make 
daily entries detailing their �nancial practices for the 

1 I would like to thank Ignacio Mas for his substantial contribution 
to this paper. Also, many thanks to Microsoft Research and 
the University of Edinburgh for funding this research.
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Source:	FSD-Kenya.
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Figure 1: Use of savings instruments in Kenya
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