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INTRODUCTION 
 

a. MFIN 

Micro Finance Institutions Network (MFIN) is an association of Non-Bank Finance Company Micro Finance Institutions 

(NBFC-MFIs). Currently the association has 50 members, diverse in size and geographic spread, representing over 90% of 

the microfinance industry in India (excluding SHGs). MFIN works closely with regulators and other key stakeholders to 

achieve larger financials inclusion goals through microfinance. 

MFIN’s vision is to be an engine of inclusive growth for India and help provide financial services to 100 million low income 

households by the year 2020, in a responsible and transparent manner, thereby helping them build sustainable livelihoods. 

MFIN was established in October 2009 as the primary representative body of the NBFCs engaged in microfinance. Since 

its establishment, MFIN has spearheaded a range of initiatives that help meet the diverse and challenging needs of a 

rapidly evolving industry. It has been at the forefront of transformative work for the microfinance industry in area of policy 

advocacy and market development (business conduct, infrastructure, information/analysis, and best practices among 

others). 

Knowledge and information based on relevant, accurate and timely data are edifice of MFIN’s work in three core areas of 

Self-regulation, Advocacy and Development. And over the years, MFIN has taken a series of steps to contribute to 

enhanced body of information to guide market practices and support policy discourse. The MicroScape, our annual 

publication, is one critical product to support our efforts to bring greater transparency and accountability to the industry. 

b. MicroScape 

This is the sixth edition of the MicroScape, our annual publication that offers a comprehensive operational and financial 

update based on Audited Financial statements of member MFIs. Analysis presented in the MicroScape is based on 

operational data in a self-reported format and Audited Financial Statements collected from the of MFIN member MFIs 

(NBFC-MFIs). 

This edition of the MicroScape captures the important operational and financial trends in the industry for the FY 16-17 

and compares key performance indicators for FY 16-17 with previous two financial years FY 14-15 and FY 15-16.  
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NOTES 

a. Data and methodology  

▪ For FY 16-17, data and analysis is based on a total of 41 member institutions. However, there are variation in data sets 
for other two financial years (FY 14-15, FY 15-16). Pease refer to Annexures for year-wise panel of MFIs 

▪ Data and ratios used for operational analysis is taken from self reported operational data in Data Collection Tool 
(ADCT) sent by MFIs 

▪ Financial analysis is based on the Audited Financial Statements of MFIs for FY 16-17, FY 15-16 and FY 14-15 
▪ Productivity ratios are averages of various institutions productivity 
▪ Financial ratios for various peer groups are based on simple averages of the individual ratios derived for each MFI, 

unless otherwise stated. This methodology has been employed to net-off the disproportionate impact of large MFIs, 
on the overall industry data 

▪ CGAP standard definitions and formulae are used for all analyses. Refer to Annexures for details of all definitions and 
ratio used in the publication 

▪ Financial analysis does not include data from Share, Muthoot and Spandana 

b. Peer grouping 

MFIs have been grouped based on their Gross Loan Portfolio (GLP) at the end of FY 16-17 (as of 31st March 2017). On this 

basis, there are 7 MFIs with GLP < Rs 100 Cr, 20 MFIs with GLP > Rs 100-500 Cr and 14 MFIs with GLP > Rs 500 Cr for the 

FY 2016-17. Complete list of MFIs under different peer groups can be seen in the Annexures. High level number of 

institutions included for analysis are as below 
 

All Top 10 Small Medium Large 

FY 14-15 38 10 5 19 14 

FY 15-16 40 10 6 20 14 

FY 16-17 41 10 7 20 14 
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PERFORMANCE 
 

Since getting identified as a separate category of NBFC the NBFC MFIs have grown considerably in size and outreach. This 

segment of NBFCs are considered a very important part in the entire Financial Inclusion story of India. 

8 MFIN member NBFC MFIs had received in principle approval to become Small Finance Banks (SFBs). Their numbers are 

not included in this publication since these members have now converted/ are in the process of converting to SFBs. Hence 

numbers in the current publication would appear less than the last financial year. 

NBFC MFIs in terms of outreach MFIs have shown consistent growth. Despite demonetization causing a slowdown in Q3 

and Q4 of FY 16-17 there was an impressive growth of over 30% in most outreach indicators (no of clients, branches, 

employees etc.). 

In financial terms key indicators show that there was slight drop in ratios like RoA and RoE. Growth of gross loan portfolio 

which was upwards of 50% for last three financial years consistently, came down to about 20% in FY 16-17. Towards the 

end of FY 16-17 delinquency also increased resulting in higher NPAs at the end of FY 16-17. 

a. Outreach 

In terms of outreach MFIs in FY 16-17 registered a growth of 27% 

in the overall client numbers of last financial year. Total number of 

clients reached to 1.98 Cr, branches increased by 32% taking the 

total number of branches to 7,278 and employees increased by 

43% to reach a total strength to 62,786 staffs. 
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b. Portfolio 

Gross loan portfolio increased by 26% to reach Rs. 31,640 Cr. 

Average loan amount for new loans in FY 16-17 increased by 15% 

to reach Rs. 22,040. Average loan outstanding per client however 

saw a slight decline of 2% in number from Rs. 15,396 in FY 15-16 

to Rs. 15,042 in FY 16-17. 
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Among NBFC MFIs BFIL topped the list with gross loan 

portfolio of Rs. 9,150 crores in FY 16-17. In FY 16-17 top 10 

MFIs in terms of GLP contributed 78% of the portfolio. The 

adjoining chart gives portfolio numbers of those institutions 

which are in top 10 in the FY 16-17 and their portfolio numbers 

in the last three financial years. 

It is also worth mentioning that Muthoot Microfin due to 

portfolio transfer in process looks to have small size in FY 14-

15. 

 

 

 

 

 

 

 

 

 

 

 

Break-up of off-balance sheet portfolio for FY 16-17 shows that 32% of it is created as business correspondent, 53% 

through securitization and remaining 15% as assigned or bilateral agreement. 

24 MFIs have reported Business Correspondent (BC) operations totalling to Rs. 2,245 Cr which is an increase of 23% over 

last financial year. 
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c. Productivity and Efficiency 

Most productivity and efficiency ratios have seen a slight dip which can be attributed to the demonetization and its after 

effects. In terms of key productivity indicators, client per loan officer and client per branch came down slightly. Each loan 

officer in FY 16-17 catered to 483 clients whereas in terms of branch 2,249 clients were served on an average by each 

microfinance branch. 

Cost per loan ratio indicates that cost for acquiring and serving a customer went up significantly in FY 16-17 across all size 

segments of the MFIs. Cost of loan for the overall industry is Rs. 1,024 per customer.  

OSS for the industry remains favorable. Having said that, analysis of Operational Self Sufficiency (OSS) ratio shows that as 

compared to last year, small and medium MFIs have been able to maintain their OSS with very slight drop (1% to 2%). 

However, large MFIs saw a drop of around 8.45% in OSS. 
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d. Financials1 

d.1 Assets 
Total assets have grown by 44% to reach Rs. 33,638 Cr in FY 16-17. All subset of asset types has remained almost consistent 

over the last three years for the industry. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                                 
1 Financial analysis does not include data from Muthoot and Spandana 
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d.2 ROA 
It is noteworthy that MFIs in all categories have recorded positive a Return On Asset (ROA) in FY 16-17, though there is a 

slight drop in the ROA as compared to FY 15-16. Overall industry ROA is 1.77% whereas for the large MFIs it is more than 

2%. However, the small MFIs are facing some challenge on this front. Demonetization was the main reason resulting in 

decline in the ROAs. 

 

 

 

 

 

 

 

 

 

 

 

 

 

d.3 Equity & Borrowing 
Proportion of equity increased slightly as compared to last year. Total equity increased to Rs. 6,294 Cr in FY 16-17 from 

Rs. 3,714 Cr in FY 15-16. 
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d.4 ROE 
In FY 16-17, the ROE remained positive across all MFI segment, though there has been a decline in comparison to previous 

year. 

 

 

 

 

d.5 Borrowings 
Total borrowing for the industry stands at Rs. 25,465 Cr as on 31 

March 2017, up by 41% from Rs. 18,099 Cr as on 31 March 2016. 
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d.6 Debt equity ratio 
Break up of debt equity ratio shows that medium and large MFIs 

continue to stay ahead in terms of leverage. Smaller MFIs continue 

to face challenges for debt funding in proportion to the equity 

available to them as compared to large MFIs.  

  

 

 

 

 

 

 

 

 

d.7 Income  
Analysis of income statements of NBFC-MFIs shows that interest 

income was around 80% of the total income while fees and 

commission was around 13% during the FY 2016-17. 
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d.8 Profitability and yield on GLP 
Analysis of financial statement shows that in the current financial year all NBFC MFIs which are part of the publication 

have made profits. In terms of profitability 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

d.9 Expenses 
With stress on portfolio due to demonetization, a significant 

expense category for provisioning and write off expense, 

contributing 13% to total expenses has emerged. 
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d.10 Current ratio 
Current asset to current liability ratio shows a healthy trend. In FY 

16-17 all categories of institutions in terms of current ratio, lie 

between a ratio of 1.8 to 1.9. 

  

d.11 Expense to loan portfolio 
Small MFIs continue to improve their efficiencies. Overall operating and personnel expense ratio remained stable with 

the above-mentioned exception of Small size MFIs. 
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d.12 Gross Non-Performing Asset2 
As of 31st March 2017, the Gross Non-Performing Asset for NBFC MFIs stood at 2.38% as per the analysis of financial 

statements. This is significantly higher than all previous years for which data is being compared. 

 

  

                                                                 
2 Data excludes MFI with substantial portfolio in AP during FY 10-11 AP crisis namely Spandana and also Muthoot. 
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CHARTS 

a. Outreach 
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Portfolio 
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b. Disbursements 
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c. Productivity 
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d. Asset  
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e. Equity and Liabilities 
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f. Income 
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g. Expense  
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FY 15-16 83 785 472 
              

1.31  
              

1.36  
               

188  
                 

29  
               

217  15,958 1.4 
                   

290  21,106 0.5 2.6 277 
            

1,575  

FY 16-17 114 1199 761 
              

1.72  
              

1.79  
               

213  
                 

32  
               

245  13,670 1.6 
                   

375  23,288 0.3 2.1 226 
            

1,506  

Fusion 

FY 14-15 62 594 356 
              

2.21  
              

2.21  
               

238  
                 

57  
               

295  13,354 1.6 
                   

326  20,111 0.8 4.8 620 
            

3,561  

FY 15-16 150 1399 854 
              

4.73  
              

4.73  
               

501  
               

146  
               

647  13,682 3.0 
                   

602  20,319 0.8 4.3 554 
            

3,155  

FY 16-17 265 2191 1387 
              

7.34  
              

7.34  
               

751  
                 

76  
               

827  11,275 4.1 
                   

878  21,214 0.6 3.1 529 
            

2,768  

Grameen 
Koota 

FY 14-15 238 2658 1969 
              

8.54  
            

18.77  
            

1,340  
               

108  
            

1,447  7,709 28.4 
                

1,894  6,660 0.7 6.1 434 
            

3,589  

FY 15-16 298 3835 2525 
            

12.06  
            

26.69  
            

2,466  
                 

73  
            

2,539  9,512 40.8 
                

3,349  8,201 1.0 8.5 478 
            

4,047  

FY 16-17 393 4952 3411 
            

14.50  
            

28.63  
            

3,075  
                  

-    
            

3,075  10,741 31.3 
                

3,403  10,887 0.9 7.8 425 
            

3,690  

Growing 
opportuninty 

FY 14-15 0 0 0 
                  

-    
                  

-    
                  

-    
                  

-    
                  

-    #DIV/0! 0.0 
                     

-    #DIV/0! 0.0 0.0 0 
                  

-    

FY 15-16 20 147 83 
              

0.57  
              

0.57  
                 

83  
                  

-    
                 

83  14,481 0.5 
                   

106  22,565 1.0 4.1 688 
            

2,856  

FY 16-17 21 158 94 
              

0.62  
              

0.62  
               

100  
                 

15  
               

115  18,467 0.4 
                   

125  31,138 1.2 5.5 657 
            

2,943  

Hindusthan 

FY 14-15 7 0 65 
              

0.14  
              

0.14  
                 

18  
                   

3  
                 

22  15,230 0.1 
                     

22  24,171 0.3 3.1 219 
            

2,038  

FY 15-16 14 147 193 
              

0.59  
              

0.59  
                 

31  
                 

82  
               

113  19,046 0.5 
                   

119  23,793 0.6 8.1 307 
            

4,234  

FY 16-17 63 158 214 
              

0.95  
              

0.95  
                 

31  
               

114  
               

145  15,281 0.4 
                   

112  24,993 0.7 2.3 444 
            

1,507  
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Fino 

FY 14-15 79 290 221 
              

1.26  
              

1.26  
               

105  
                 

19  
               

124  9,900 1.3 
                   

189  15,128 0.6 1.6 569 
            

1,591  

FY 15-16 117 299 217 
              

2.07  
              

2.07  
               

240  
                 

35  
               

275  13,266 2.0 
                   

372  18,718 1.3 2.3 954 
            

1,770  

FY 16-17 127 1108 697 
              

2.08  
              

2.08  
               

292  
                 

37  
               

329  15,775 1.3 
                   

348  26,329 0.5 2.6 299 
            

1,640  

Jagaran 

FY 14-15 60 308 215 
              

1.09  
              

1.09  
                 

88  
                  

-    
                 

88  8,109 1.2 
                   

148  12,571 0.4 1.5 507 
            

1,815  

FY 15-16 70 388 251 
              

1.18  
              

1.28  
               

135  
                 

16  
               

150  11,702 1.3 
                   

210  15,748 0.6 2.1 468 
            

1,679  

FY 16-17 88 459 293 
              

1.63  
              

1.63  
               

126  
                 

22  
               

148  9,064 1.4 
                   

256  17,799 0.5 1.7 558 
            

1,856  

Light 

FY 14-15 12 188 66 
              

0.24  
              

0.31  
                 

45  
                   

6  
                 

51  16,412 0.3 
                     

64  19,871 0.8 4.3 356 
            

1,959  

FY 15-16 35 344 170 
              

0.67  
              

0.78  
                 

67  
                 

68  
               

135  17,273 0.6 
                   

137  21,109 0.8 3.8 395 
            

1,916  

FY 16-17 37 321 244 
              

0.66  
              

0.68  
                 

55  
                 

28  
                 

83  12,182 0.3 
                     

75  27,778 0.3 2.2 270 
            

1,783  

M Power 

FY 14-15 21 184 108 
              

0.49  
              

0.49  
                 

59  
                   

5  
                 

64  13,162 0.4 
                     

75  18,332 0.6 3.0 449 
            

2,311  

FY 15-16 22 215 118 
              

0.75  
              

0.75  
                 

91  
                 

30  
               

121  16,105 0.5 
                   

120  23,426 1.0 5.5 639 
            

3,427  

FY 16-17 34 339 194 
              

0.86  
              

0.87  
               

102  
                 

14  
               

117  13,494 0.4 
                     

93  26,212 0.6 3.4 446 
            

2,543  

Madura 
FY 14-15 221 1131 649 

              
3.18  

              
3.18  

               
350  

                 
15  

               
365  11,486 2.5 

                   
366  14,660 0.6 1.7 489 

            
1,437  

FY 15-16 246 1430 773 
              

4.08  
              

4.08  
               

518  
                 

30  
               

547  13,426 3.0 
                   

554  18,552 0.7 2.2 527 
            

1,657  
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FY 16-17 258 1652 858 
              

5.15  
              

5.15  
               

820  
                   

3  
               

823  15,970 3.8 
                   

763  20,245 1.0 3.2 600 
            

1,996  

Margdarshak 

FY 14-15 52 252 155 
              

0.83  
              

0.83  
                 

60  
                 

44  
               

104  12,502 0.5 
                     

67  14,685 0.7 2.0 533 
            

1,590  

FY 15-16 89 487 288 
              

1.34  
              

1.35  
               

120  
                 

51  
               

171  12,697 0.7 
                   

124  17,530 0.6 1.9 465 
            

1,504  

FY 16-17 120 799 449 
              

2.01  
              

2.02  
               

197  
                 

95  
               

292  14,495 1.0 
                   

198  19,610 0.7 2.4 448 
            

1,677  

Midland 

FY 14-15 28 241 102 
              

0.83  
              

0.84  
                 

67  
                  

-    
                 

67  8,073 0.9 
                   

111  12,955 0.7 2.4 819 
            

2,982  

FY 15-16 45 308 115 
              

1.31  
              

1.43  
               

144  
                  

-    
               

144  10,061 1.5 
                   

234  15,789 1.3 3.2 1143 
            

2,921  

FY 16-17 53 593 308 
              

1.28  
              

1.37  
               

113  
                  

-    
               

113  8,252 1.1 
                   

231  20,468 0.4 2.1 417 
            

2,422  

MSM 

FY 14-15 7 61 35 
              

0.21  
              

0.21  
                 

20  
                  

-    
                 

20  9,435 0.2 
                     

29  14,132 0.6 2.8 597 
            

2,986  

FY 15-16 12 102 68 
              

0.31  
              

0.31  
                 

21  
                 

23  
                 

44  14,107 0.3 
                     

55  18,182 0.6 3.7 458 
            

2,593  

FY 16-17 12 118 60 
              

0.29  
              

0.29  
                 

20  
                 

13  
                 

34  11,834 0.1 
                     

30  22,729 0.6 2.8 477 
            

2,385  

Muthoot 
Microfin 

FY 14-15 8 26 17 
              

0.00  
              

0.00  
                   

0  
                  

-    
                   

0  18,418 0.0 
                       

0  19,457 0.0 0.0 3 
                   

6  

FY 15-16 180 1211 1163 
              

3.19  
              

3.96  
               

431  
               

222  
               

653  16,508 4.0 
                   

765  19,273 0.6 3.6 274 
            

1,772  

FY 16-17 388 4017 2520 
              

7.66  
            

11.19  
            

1,006  
               

967  
            

1,972  17,629 10.1 
                

2,029  20,164 0.8 5.1 304 
            

1,973  

Namra 
FY 14-15 39 213 154 

              
0.83  

              
0.83  

                 
57  

                   
9  

                 
66  8,015 0.8 

                   
112  13,937 0.4 1.7 537 

            
2,121  
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FY 15-16 55 324 212 
              

1.03  
              

1.03  
               

117  
                   

5  
               

122  11,877 1.1 
                   

184  17,475 0.6 2.2 486 
            

1,873  

FY 16-17 75 455 295 
              

1.03  
              

1.03  
               

115  
                  

-    
               

115  11,230 0.7 
                   

171  22,951 0.4 1.5 348 
            

1,370  

Navachetana 

FY 14-15 20 142 79 
              

0.41  
              

0.43  
                 

52  
                  

-    
                 

52  11,939 0.4 
                     

76  17,027 0.7 2.6 523 
            

2,068  

FY 15-16 41 264 163 
              

0.44  
              

0.45  
                 

95  
                  

-    
                 

95  21,183 0.7 
                   

122  18,373 0.6 2.3 268 
            

1,066  

FY 16-17 44 363 187 
              

0.68  
              

0.98  
               

132  
                  

-    
               

132  13,444 0.8 
                   

147  19,080 0.7 3.0 362 
            

1,539  

Nightingale 

FY 14-15 12 60 26 
              

0.21  
              

0.21  
                 

20  
                  

-    
                 

20  9,450 0.2 
                     

24  14,771 0.8 1.6 795 
            

1,723  

FY 15-16 18 75 34 
              

0.26  
              

0.26  
                 

25  
                  

-    
                 

25  9,602 0.2 
                     

26  15,389 0.7 1.4 777 
            

1,467  

FY 16-17 24 101 46 
              

0.28  
              

0.28  
                 

32  
                   

5  
                 

37  13,098 0.2 
                     

40  19,474 0.8 1.5 609 
            

1,167  

Pahal 

FY 14-15 39 223 132 
              

0.75  
              

0.75  
                 

60  
                 

13  
                 

74  9,881 0.7 
                   

107  16,211 0.6 1.9 565 
            

1,913  

FY 15-16 49 283 173 
              

0.88  
              

0.87  
               

106  
                 

14  
               

121  13,883 0.7 
                   

149  20,589 0.7 2.5 511 
            

1,805  

FY 16-17 60 383 230 
              

0.96  
              

0.96  
               

125  
                   

8  
               

132  13,846 0.6 
                   

150  23,839 0.6 2.2 419 
            

1,607  

Saija 

FY 14-15 27 305 192 
              

1.09  
              

1.09  
                 

43  
                 

80  
               

122  11,194 1.0 
                   

165  16,403 0.6 4.5 568 
            

4,042  

FY 15-16 30 586 384 
              

1.67  
              

1.67  
               

170  
                 

47  
               

216  12,973 1.6 
                   

293  18,583 0.6 7.2 435 
            

5,563  

FY 16-17 63 705 425 
              

2.13  
              

2.13  
               

213  
                 

38  
               

251  11,775 1.8 
                   

345  19,694 0.6 4.0 502 
            

3,389  
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Samasta 

FY 14-15 26 191 122 
              

0.46  
              

0.63  
                 

57  
                   

0  
                 

58  9,159 0.5 
                     

72  14,088 0.5 2.2 380 
            

1,781  

FY 15-16 33 259 137 
              

0.77  
              

0.81  
                 

68  
                 

64  
               

132  16,331 0.7 
                   

142  21,771 1.0 4.0 558 
            

2,318  

FY 16-17 78 690 490 
              

1.54  
              

1.60  
               

142  
                 

95  
               

238  14,899 1.0 
                   

245  24,215 0.5 3.1 315 
            

1,977  

Sambandh 

FY 14-15 8 116 41 
              

0.35  
              

0.35  
                 

37  
                 

12  
                 

49  13,981 0.2 
                     

37  16,947 1.2 6.1 855 
            

4,382  

FY 15-16 21 242 90 
              

0.54  
              

0.54  
                 

68  
                 

29  
                 

96  18,008 0.4 
                     

81  20,960 1.1 4.6 595 
            

2,551  

FY 16-17 30 341 170 
              

0.92  
              

0.92  
                 

87  
                 

41  
               

127  13,788 0.4 
                     

99  22,000 0.7 4.2 543 
            

3,079  

Satin 

FY 14-15 267 2496 1377 
            

11.93  
            

11.93  
            

1,465  
               

676  
            

2,141  17,950 10.6 
                

2,367  22,418 1.6 8.0 866 
            

4,467  

FY 15-16 431 3918 2698 
            

18.51  
            

20.91  
            

2,275  
               

996  
            

3,271  15,645 9.2 
                

2,044  22,139 1.2 7.6 686 
            

4,295  

FY 16-17 560 5702 3711 
            

22.69  
            

24.41  
            

2,629  
               

715  
            

3,344  13,697 15.7 
                

3,594  22,945 0.9 6.0 611 
            

4,051  

Shikhar 

FY 14-15 22 116 51 
              

0.31  
              

0.31  
                 

30  
                  

-    
                 

30  9,674 0.2 
                     

35  16,264 0.6 1.4 614 
            

1,424  

FY 15-16 22 156 68 
              

0.41  
              

0.42  
                 

52  
                  

-    
                 

52  12,367 0.3 
                     

61  20,231 0.8 2.3 607 
            

1,877  

FY 16-17 26 178 77 
              

0.41  
              

0.43  
                 

62  
                  

-    
                 

62  14,403 0.3 
                     

68  24,809 0.8 2.4 536 
            

1,588  

Sonata 
FY 14-15 209 1325 864 

              
4.07  

              
4.10  

               
422  

               
173  

               
595  14,500 3.5 

                   
702  20,065 0.7 2.8 471 

            
1,947  

FY 15-16 314 2127 1448 
              

5.86  
              

5.90  
               

805  
               

222  
            

1,027  17,392 4.6 
                

1,106  24,182 0.7 3.3 405 
            

1,867  
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FY 16-17 363 2445 1654 
              

6.94  
              

7.10  
               

817  
               

218  
            

1,035  14,569 3.7 
                   

919  24,597 0.6 2.9 419 
            

1,911  

Spandana 

FY 14-15 763 3322 1984 
            

11.04  
            

13.34  
            

1,173  
                  

-    
            

1,173  8,788 11.3 
                

1,982  17,501 0.6 1.5 557 
            

1,447  

FY 15-16 523 2740 1648 
            

11.02  
            

13.16  
            

1,223  
                  

-    
            

1,223  9,288 9.0 
                

1,793  19,930 0.7 2.3 668 
            

2,106  

FY 16-17 544 3067 2001 
            

10.51  
            

11.41  
            

1,296  
                  

-    
            

1,296  11,356 9.8 
                

2,059  21,025 0.6 2.4 525 
            

1,932  

Svatantra 

FY 14-15 16 147 86 
              

0.33  
              

0.33  
                 

32  
                  

-    
                 

32  9,694 0.3 
                     

42  13,233 0.4 2.0 383 
            

2,056  

FY 15-16 56 483 281 
              

0.82  
              

0.82  
               

129  
                  

-    
               

129  15,703 0.8 
                   

155  19,303 0.5 2.3 292 
            

1,467  

FY 16-17 83 729 377 
              

1.68  
              

1.78  
               

255  
                  

-    
               

255  14,305 1.2 
                   

247  20,055 0.7 3.1 446 
            

2,027  

SVCL 

FY 14-15 120 961 858 
              

3.34  
              

3.34  
               

277  
               

146  
               

423  12,671 3.5 
                   

632  18,028 0.5 3.5 389 
            

2,781  

FY 15-16 202 1978 1376 
              

6.38  
              

6.38  
               

477  
               

541  
            

1,018  15,969 6.4 
                

1,318  20,658 0.7 5.0 463 
            

3,157  

FY 16-17 210 2214 1523 
              

7.03  
              

7.03  
               

423  
               

393  
               

816  11,600 3.4 
                   

747  21,779 0.5 3.9 462 
            

3,350  

Unnaco 

FY 14-15                 

FY 15-16                 

FY 16-17 23 135 69 
              

0.47  
              

0.47  
                 

50  
                  

-    
                 

50  10,813 0.4 
                     

77  18,325 0.7 2.2 675 
            

2,025  

Unnati 
FY 14-15                 

FY 15-16 4 32 15 
              

0.06  
              

0.06  
                 

10  
                  

-    
                 

10  16,524 0.1 
                     

12  21,740 0.7 2.5 404 
            

1,514  
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FY 16-17 10 89 50 
              

0.19  
              

0.19  
                 

20  
                 

17  
                 

36  19,313 0.1 
                     

38  27,942 0.7 3.6 378 
            

1,889  

Uttarayan 

FY 14-15 55 240 157 
              

0.50  
              

0.50  
                 

33  
                 

19  
                 

52  10,368 0.6 
                     

84  12,992 0.3 0.9 317 
               

905  

FY 15-16 55 284 179 
              

0.72  
              

0.72  
                 

37  
                 

53  
                 

90  12,540 0.8 
                   

144  18,675 0.5 1.6 401 
            

1,306  

FY 16-17 63 310 181 
              

1.05  
              

1.05  
                 

73  
                 

65  
               

138  13,175 1.0 
                   

195  19,447 0.8 2.2 579 
            

1,662  

Varam 

FY 14-15 10 62 30 
              

0.30  
              

0.30  
                 

47  
                   

9  
                 

56  18,473 0.3 
                     

63  22,094 1.9 5.6 1013 
            

3,040  

FY 15-16 19 173 95 
              

0.60  
              

0.60  
                 

72  
                 

29  
               

101  16,858 0.4 
                     

90  21,882 1.1 5.3 632 
            

3,160  

FY 16-17 21 185 90 
              

0.74  
              

0.74  
                 

95  
                 

12  
               

108  14,611 0.4 
                     

75  21,203 1.2 5.1 818 
            

3,507  

Vedika 

FY 14-15 26 139 114 
              

0.31  
              

0.31  
                 

56  
                  

-    
                 

56  18,324 0.3 
                     

51  18,045 0.5 2.2 269 
            

1,179  

FY 15-16 43 275 140 
              

0.63  
              

0.63  
               

139  
                  

-    
               

139  21,968 0.7 
                     

91  13,879 1.0 3.2 451 
            

1,470  

FY 16-17 64 418 268 
              

1.25  
              

1.25  
               

212  
                 

74  
               

285  22,800 1.0 
                   

262  26,713 1.1 4.5 467 
            

1,954  

Village 

FY 14-15 106 557 284 
              

1.38  
              

1.38  
               

111  
                  

-    
               

111  8,016 1.2 
                   

155  12,871 0.4 1.0 486 
            

1,301  

FY 15-16 124 639 345 
              

1.87  
              

1.87  
               

250  
                  

-    
               

250  13,401 1.9 
                   

321  16,493 0.7 2.0 541 
            

1,505  

FY 16-17 159 839 495 
              

2.42  
              

2.42  
               

382  
                 

27  
               

409  16,910 2.5 
                   

552  21,707 0.8 2.6 488 
            

1,520  



b. Outreach 

branches 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 3,532 2,620 59 723 2,750 

FY 15-16 4,795 3,534 98 1,014 3,683 

FY 16-17 6,346 4,530 141 1,422 4,783 

YoY change (%) 

FY 15-16 36% 35% 66% 40% 34% 

FY 16-17 32% 28% 44% 40% 30% 

Employees 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 27,014 21,085 474 4,370 22,170 

FY 15-16 40,802 31,862 752 7,019 33,031 

FY 16-17 56,360 42,571 998 10,819 44,543 

YoY change (%) 

FY 15-16 51% 51% 59% 61% 49% 

FY 16-17 38% 34% 33% 54% 35% 

loan officers 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 15,529 12,050 207 2,654 12,668 

FY 15-16 24,601 19,450 383 4,093 20,125 

FY 16-17 34,491 26,459 582 6,401 27,508 

YoY change (%) 

FY 15-16 58% 61% 85% 54% 59% 

FY 16-17 40% 36% 52% 56% 37% 

clients (Cr) 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 
                  

0.97  
                  0.79  

                  
0.01  

                  0.13  
                  

0.83  

FY 15-16 
                  

1.42  
                  1.16  

                  
0.02  

                  0.20  
                  

1.20  

FY 16-17 
                  

1.79  
                  1.45  

                  
0.02  

                  0.26  
                  

1.51  

YoY change (%) 

FY 15-16 47% 47% 75% 54% 45% 

FY 16-17 27% 25% 34% 33% 26% 
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c. Portfolio 

GLP (Cr) 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 13,741 11,438 129 1,348 12,264 

FY 15-16 25,028 19,988 282 2,867 21,880 

FY 16-17 31,640 24,739 326 3,811 27,504 

YoY change (%) 

FY 15-16 82% 75% 118% 113% 78% 

FY 16-17 26% 24% 16% 33% 26% 

avg loan outstanding per client (Rs) 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 12,654 13,188 12,129 11,950 13,797 

FY 15-16 15,396 16,359 14,501 15,178 16,091 

FY 16-17 15,042 16,027 13,895 14,558 16,307 

YoY change (%) 

FY 15-16 22% 24% 20% 27% 17% 

FY 16-17 -2% -2% -4% -4% 1% 

loan amount disbursed (Cr) 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 18,966 16,153 164 1,764 17,039 

FY 15-16 31,078 25,448 310 3,462 27,306 

FY 16-17 39,532 32,099 353 4,380 34,798 

YoY change (%) 

FY 15-16 64% 58% 90% 96% 60% 

FY 16-17 27% 26% 14% 27% 27% 

loan disbursed (Cr) 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 
                         

1.43  
                         

1.25  
               

0.01  
                     

0.12  
                         

1.30  

FY 15-16 
                         

2.02  
                         

1.72  
               

0.02  
                     

0.19  
                         

1.81  

FY 16-17 
                         

2.11  
                         

1.78  
               

0.02  
                     

0.20  
                         

1.90  

YoY change (%) 

FY 15-16 41% 38% 61% 57% 40% 

FY 16-17 5% 3% -2% 7% 5% 

avg loan amount disbursed per account (Rs) 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 16,004 15,657 16,059 15,747 16,332 

FY 15-16 19,098 18,138 19,357 19,253 18,765 

FY 16-17 22,040 19,735 23,389 22,566 20,615 

YoY change (%) 

FY 15-16 19% 16% 21% 22% 15% 

FY 16-17 15% 9% 21% 17% 10% 
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d. Productivity ratios 

 

client per employee 

  MFIs (All) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 311 373 250 302 345 

FY 15-16 310 349 262 301 344 

FY 16-17 281 320 257 266 314 

YoY change (%) 

FY 15-16 0% -6% 5% 0% 0% 

FY 16-17 -9% -8% -2% -12% -8% 

clients per loan officer 

  MFIs (all) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 539 609 529 518 571 

FY 15-16 531 526 508 533 539 

FY 16-17 483 502 484 463 511 

YoY change (%) 

FY 15-16 -1% -14% -4% 3% -6% 

FY 16-17 -9% -5% -5% -13% -5% 

client per branch 

  MFIs (all) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 2,228 2,683 1,891 2,083 2,546 

FY 15-16 2,408 2,944 1,834 2,282 2,834 

FY 16-17 2,249 2,854 1,801 2,057 2,746 

YoY change (%) 

FY 15-16 8% 10% -3% 10% 11% 

FY 16-17 -7% -3% -2% -10% -3% 

GLP per employee (Rs. lakhs) 

  MFIs (all) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 
                  

39  
                  49                  27                       36                 47  

FY 15-16 
                  

47  
                  57                  36                       44                 55  

FY 16-17 
                  

42  
                  50                  35                       39                 50  

YoY change (%) 

FY 15-16 21% 14% 34% 23% 18% 

FY 16-17 -10% -12% -3% -12% 
-9% 
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GLP per loan officer (Rs. lakhs) 

  MFIs (all) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 67 81 60 62 77 

FY 15-16 79 84 70 78 85 

FY 16-17 72 78 66 67 82 

YoY change (%) 

FY 15-16 18% 5% 17% 26% 11% 

FY 16-17 -9% -8% -6% -14% -4% 

GLP per branch (Rs. Cr) 

  MFIs (all) MFIs (top 10) MFIs (small) MFIs (medium) MFIs (large) 

FY 14-15 2.9 3.7 2.3 2.5 3.5 

FY 15-16 3.7 4.9 2.7 3.5 4.6 

FY 16-17 3.4 4.6 2.5 3.0 4.4 

YoY change (%) 

FY 15-16 31% 32% 17% 37% 31% 

FY 16-17 -9% -6% -7% -14% -4% 
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e. Assets 

    
Cash and cash 
equivalents (Rs Cr) 

Net loan 
portfolio (Rs Cr) 

Net fixed 
assets (Rs Cr) 

Other assets 
(Rs Cr) 

All MFIs 

FY 14-15 
                                

3,221  
                                

9,819  
                                      

58  
                                

1,197  

FY 15-16 
                                

4,237  
                              

17,371  
                                      

94  
                                

1,612  

FY 16-17 
                                

6,766  
                              

24,358  
                                    

169  
                                

2,345  

            

MFI top 10 

FY 14-15 
                                

2,845  
                                

8,064  
                                      

43  
                                    

925  

FY 15-16 
                                

3,684  
                              

14,187  
                                      

67  
                                

1,193  

FY 16-17 
                                

5,977  
                              

19,896  
                                    

117  
                                

1,637  

            

MFI GLP Rs 100 Cr - 
500 Cr 

FY 14-15 
                                      

30  
                                    

123  
                                        

1  
                                      

17  

FY 15-16 
                                      

61  
                                    

188  
                                        

2  
                                      

34  

FY 16-17 
                                      

55  
                                    

259  
                                        

2  
                                      

54  

            

MFI GLP > Rs 500 Cr 

FY 14-15 
                                    

269  
                                

1,190  
                                      

12  
                                    

209  

FY 15-16 
                                    

416  
                                

2,299  
                                      

19  
                                    

304  

FY 16-17 
                                    

630  
                                

3,087  
                                      

40  
                                    

486  

            

MFI GLP > Rs 500 Cr 

FY 14-15 
                                

2,922  
                                

8,506  
                                      

46  
                                    

971  

FY 15-16 
                                

3,760  
                              

14,885  
                                      

73  
                                

1,274  

FY 16-17 
                                

6,081  
                              

21,011  
                                    

127  
                                

1,805  
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f. Equity and liabilities 

    Equity (Rs Cr) Borrowings (Rs Cr) Other liability (Rs Cr) 

All MFIs 

FY 14-15 2,714 10,670 911 

FY 15-16 3,751 18,099 1,464 

FY 16-17 6,294 25,465 1,879 

          

MFI top 10 

FY 14-15 2,233 8,869 775 

FY 15-16 3,101 14,757 1,274 

FY 16-17 5,290 20,697 1,641 

          

MFI GLP < Rs 100 Cr 

FY 14-15 36 129 6 

FY 15-16 56 213 16 

FY 16-17 82 271 18 

          

MFI GLP Rs 100 Cr - 
500 Cr 

FY 14-15 362 1,209 108 

FY 15-16 486 2,410 142 

FY 16-17 745 3,325 173 

          

MFI GLP > Rs 500 Cr 

FY 14-15 2,316 9,332 797 

FY 15-16 3,209 15,476 1,306 

FY 16-17 5,468 21,870 1,687 
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g. Income 

    
Interest income on 
loan portfolio (Rs Cr) 

Other fee and 
commission income 
(Rs Cr) 

Other income (Rs Cr) 

All MFIs 

FY 14-15 
                                

1,809  
                                    

296  
                                    

218  

FY 15-16 
                                

3,166  
                                    

551  
                                    

324  

FY 16-17 
                                

4,763  
                                    

791  
                                    

428  

          

MFI GLP < Rs 100 Cr 

FY 14-15 
                                

1,492  
                                    

258  
                                    

196  

FY 15-16 
                                

2,571  
                                    

476  
                                    

278  

FY 16-17 
                                

3,815  
                                    

674  
                                    

355  

          

MFI GLP < Rs 100 Cr 

FY 14-15 
                                      

22  
                                        

2  
                                        

2  

FY 15-16 
                                      

41  
                                        

5  
                                        

5  

FY 16-17 
                                      

62  
                                        

8  
                                        

9  

          

MFI GLP Rs 100 Cr - 
500 Cr 

FY 14-15 
                                    

217  
                                      

26  
                                      

16  

FY 15-16 
                                    

409  
                                      

63  
                                      

34  

FY 16-17 
                                    

667  
                                      

96  
                                      

55  

          

MFI GLP > Rs 500 Cr 

FY 14-15 
                                

1,570  
                                    

268  
                                    

200  

FY 15-16 
                                

2,715  
                                    

483  
                                    

285  

FY 16-17 
                                

4,033  
                                    

687  
                                    

364  
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h.  Expenses 

  Financial expense on 
funding liabilities (Rs Cr) 

Personnel 
expense (Rs Cr) 

Other operating 
expense (Rs Cr) 

Tax expense 
(Rs Cr) 

All MFIs 

FY 13-14 1,299 673 1,182 149 

FY 14-15 2,138 1,012 1,680 243 

FY 15-16 3,872 1,606 2,879 601 
      

MFI GLP < Rs 100 Cr 

FY 13-14 20 11 20 2 

FY 14-15 27 14 23 2 

FY 15-16 34 17 28 3 
      

MFI GLP Rs 100 Cr - 
500 Cr 

FY 13-14 103 62 96 12 

FY 14-15 161 80 133 18 

FY 15-16 374 153 258 39 
      

MFI GLP > Rs 500 Cr 

FY 13-14 1,176 600 1,067 134 

FY 14-15 1,951 918 1,524 223 

FY 15-16 3,463 1,436 2,593 559 
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i. Key ratios 

  All Top 10 Small Medium Large 
 

Debt to equity ratio 

FY 14-15 4.3 4.3 3.7 3.6 4.4 

FY 15-16 5.2 5.2 4.1 5.2 5.2 

FY 16-17 4.3 4.2 3.5 4.7 4.3 

Operating Self Sufficiency 

FY 14-15 118.56% 121.07% 99.12% 106.87% 120.53% 

FY 15-16 118.67% 121.07% 106.65% 107.24% 120.74% 

FY 16-17 111.34% 112.21% 104.60% 106.38% 112.29% 

Return on assets 

FY 14-15 1.32% 2.99% -2.11% 1.29% 2.81% 

FY 15-16 2.28% 3.32% 1.99% 1.82% 3.20% 

FY 16-17 1.77% 2.05% 1.04% 1.80% 2.14% 

Return on equity 

FY 14-15 8.65% 14.43% 1.26% 7.44% 13.75% 

FY 15-16 13.98% 18.82% 9.83% 12.47% 18.92% 

FY 16-17 12.73% 12.17% 6.31% 14.56% 13.43% 

Balance sheet portfolio/asset ratio 

FY 14-15 69% 68% 72% 71% 68% 

FY 15-16 75% 74% 66% 76% 74% 

FY 16-17 72% 72% 70% 73% 72% 

Balance sheet portfolio/Gross portfolio ratio 

FY 14-15 78% 76% 95% 85% 77% 

FY 15-16 75% 73% 67% 82% 74% 

FY 16-17 87% 87% 80% 83% 87% 

Yield on gross portfolio (nominal) 

FY 14-15 22.35% 22.83% 23.26% 21.84% 22.83% 

FY 15-16 24.44% 23.80% 24.62% 24.74% 23.84% 

FY 16-17 24.07% 22.91% 24.37% 24.56% 23.09% 

Total expense/portfolio 

FY 14-15 23.50% 22.00% 28.98% 22.99% 22.07% 

FY 15-16 24.33% 21.83% 24.85% 25.68% 21.76% 

FY 16-17 24.56% 23.40% 26.09% 24.90% 23.11% 

Financial expense/portfolio 

FY 14-15 12.44% 13.95% 11.88% 11.73% 13.86% 

FY 15-16 14.56% 14.04% 12.32% 15.70% 13.98% 

FY 16-17 15.02% 13.65% 15.25% 15.79% 13.62% 

Operating expense/portfolio 

FY 14-15 10.27% 7.24% 16.13% 10.51% 7.42% 

FY 15-16 8.85% 6.88% 11.61% 9.02% 6.96% 

FY 16-17 8.22% 6.87% 10.13% 8.32% 6.96% 

Administrative expense/assets 

FY 14-15 3.93% 2.62% 5.58% 4.32% 2.58% 

FY 15-16 3.27% 2.41% 3.74% 3.65% 2.35% 

FY 16-17 2.89% 2.26% 3.33% 3.12% 2.25% 
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  All Top 10 Small Medium Large 
 

Personnel expense/assets 

FY 14-15 6.34% 4.62% 10.55% 6.19% 4.84% 

FY 15-16 5.59% 4.47% 7.87% 5.37% 4.61% 

FY 16-17 5.33% 4.61% 6.80% 5.20% 4.70% 

Loan Loss Provisioning/loan portfolio 

FY 14-15 0.79% 0.81% 0.97% 0.75% 0.78% 

FY 15-16 0.91% 0.91% 0.91% 0.97% 0.83% 

FY 16-17 1.31% 2.88% 0.71% 0.79% 2.54% 

Cost per client 

FY 14-15 810 801 1,199 844 800 

FY 15-16 845 820 1,154 913 829 

FY 16-17 1,024 992 1,367 1,134 1,000 

Gross loan portfolio to total assets 

FY 14-15 77.9% 76.16% 95.29% 84.76% 76.83% 

FY 15-16 74.9% 73.12% 67.40% 81.67% 74.06% 

FY 16-17 86.5% 86.56% 80.38% 83.17% 87.15% 

Write-off ratio 

FY 14-15 0.31% 0.84% 0.22% 0.10% 0.70% 

FY 15-16 0.16% 0.23% 0.23% 0.10% 0.21% 

FY 16-17 0.31% 0.67% 0.06% 0.24% 0.59% 

Loan loss provision ratio 

FY 14-15 0.79% 0.81% 0.97% 0.75% 0.78% 

FY 15-16 0.91% 0.91% 0.91% 0.97% 0.83% 

FY 16-17 1.31% 2.88% 0.71% 0.79% 2.54% 
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ANNEXURE 

a. Definitions 

Term Definition 

Total Assets Includes all Assets as provided by audited financials 

Offices Number, including head office 

Employee Total number of staff members 

Capital to asset ratio Total Equity /Total Assets 

Debt to equity Total Liabilities / Total Equity 

Portfolio to assets Gross Loan Portfolio /Total Assets 

Clients Number of clients with loans outstanding as on date 

Percent of women clients Number of women clients /Number of clients 

Number of loans outstanding Number of loans outstanding as on date 

Gross loan portfolio 
Gross Loan Portfolio as on date, includes Net loan portfolio and Managed 
Portfolio 

Average loan outstanding per 
client 

Gross Loan Portfolio/Number of Active clients 

Average outstanding balance Gross Loan Portfolio / Number of Loans Outstanding 

Return on assets (Net Operating Income - Taxes) / Average Total Assets 

Return on equity (Net Operating Income - Taxes) / Average Total Equity 

Operational self sufficiency 
Financial Revenue / (Financial Expense + Impairment Losses on Loans + 
Operating Expense) 

Financial Revenue/Assets Financial Revenue / Average Total Assets 

Profit margin Net Operating Income / Financial Revenue 

Yield on gross portfolio 
(nominal) 

Financial Revenue from Loan Portfolio / Average Gross Loan Portfolio 
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Term Definition 

Total Expense/ Assets 
(Financial Expense + Net Impairment Loss + Operating Expense) / Average 
Total Assets 

Financial Expense/Assets Financial Expense / Average Total Assets 

Provision for Loan 
Impairment/ Assets 

Impairment Losses on Loans / Average Total Assets 

Operating Expense / Assets Operating Expense / Average Total Assets 

Personnel Expense/ Assets Personnel Expense / Average Total Assets 

Administrative Expense/ 
Assets 

Administrative Expense / Average Total Assets 

Operating Expense/ Loan 
Portfolio 

Operating Expense / Average Gross Loan Portfolio 

Personnel Expense/ Loan 
Portfolio 

Personnel Expense / Average Gross Loan Portfolio 

Cost per client Operating Expense / Average Number of Active Borrowers 

Cost per loan Operating Expense / Average Number of Loans 

Clients per employee Number of Active Borrowers / Number of Personnel 

Loans per employee Number of Loans Outstanding / Number of Personnel 

Clients per loan officer Number of Active Borrowers / Number of Loan Officers 

Loans per loan officer Number of Loans Outstanding / Number of Loan Officers 

Portfolio at Risk > 30 Days 
Outstanding balance, portfolio overdue > 30 Days + renegotiated portfolio / 
Gross Loan Portfolio 

Portfolio at Risk > 90 Days 
Outstanding balance, portfolio overdue > 90 Days + renegotiated portfolio / 
Gross Loan Portfolio 

Write-off Ratio Value of loans written-off / Average Gross Loan Portfolio 

Loan Loss Rate (Write-off s - Value of Loans Recovered) / Average Gross Loan Portfolio 



49 
 

 

b. Abbreviations 

AP Andhra Pradesh 

BoP Bottom of the Pyramid 

CGAP Consultative Group to Assist the Poor 

CoC Code of Conduct 

Cr Crore 

DFI Development Finance Institution 

EC Enforcement Committee 

FPC Fair Practices Code 

FY  Financial Year 

GLP Gross Loan Portfolio 

IFRS International Financial Reporting Standards 

KA Karnataka 

MFIs Microfinance Institutions 

MFIN Microfinance Institutions Network 

MH Maharashtra 

MP Madhya Pradesh 

NBFC Non-Banking Finance Companies 

NE North East 

OpEx Operating Expenses 

OSS Operational Self Sufficiency 

PAR Portfolio at Risk 

RBI Reserve Bank of India 

ROA Return on Assets 

ROE Return on Equity 

Rs Indian Rupee 

SHG Self Help Group 

TN Tamil Nadu 

UP Uttar Pradesh 

WB West Bengal 
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c. Reporting MFIs 

FY 16-17 FY 15-16 FY 14-15 

Adhikar Adhikar Adhikar 

Agora Agora Agora 

Annapurna Annapurna Annapurna 

Arohan Arohan Arohan 

Asirvad Asirvad Asirvad 

Belstar Belstar Belstar 

BFIL BFIL BFIL 

BSS BSS BSS 

Chaitanya  Chaitanya  Chaitanya  

Fusion Fusion Fusion 

Grameen Koota Grameen Koota Grameeen Koota 

Growing 
Opportunity 

Growing 
Opportunity 

Growing 
Opportunity 

Hindusthan Hindusthan Hindusthan 

Fino Fino Fino 

Jagaran Jagaran Jagaran 

Light Light Light 

M Power M Power M Power 

Madura Madura Madura 

Margdarshak Margdarshak Margdarshak 

Midland Midland Midland 

MSM MSM MSM 

Muthoot  Microfin Muthoot  Microfin Muthoot  Microfin 

Namra Namra Namra 

Navachetna Navachetna Navachetna 

Nightingale Nightingale Nightingale 

Pahal Pahal Pahal 

Saija Saija Saija 

Samasta Samasta Samasta 

Sambandh Sambandh Sambandh 

Satin Satin Satin 

Shikhar Shikhar Shikhar 

Sonata Sonata Sonata 

Spandana Spandana Spandana 

Svatantra Svatantra Svatantra 

SVCL SVCL SVCL 

Unnaco Unnati Uttrayan 

Unnati Uttrayan Varam 

Uttrayan Varam Vedika 

Varam Vedika VFS 

Vedika VFS   

VFS     
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d. Peer grouping 

MFIs (large) MFIs (medium) MFIs (small) 

Annapurna Adhikar Agora 

Arohan Chaitanya  Light 

Asirvad Growing Opportunity MSM 

Belstar Hindusthan Nightingale 

BFIL Fino Shikhar 

BSS Jagaran Unnaco 

Fusion M Power Unnati 

Grameen Koota Margdarshak   

Madura Midland   

Muthoot  Microfin Namra   

Satin Navachetna   

Sonata Pahal   

Spandana Saija   

SVCL Samasta   

  Sambandh   

  Svatantra   

  Uttrayan   

  Varam   

  Vedika   

  VFS   
 

e. Peer grouping for top 10 MFIs 

FY 14-15 FY 15-16 FY 16-17 

BFIL BFIL BFIL 

Satin Satin Satin 

Grameen Koota Grameen Koota Grameen Koota 

Spandana Spandana Muthoot  Microfin 

Sonata Sonata Asirvad 

SVCL SVCL Spandana 

Annapurna Asirvad Annapurna 

Arohan Annapurna Sonata 

Madura Arohan Arohan 

Asirvad 
Muthoot  
Microfin Fusion 
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