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MFINcNCAER study highlights growing adoption of formal
credit among microfinance borrowers, with those opting for
informal borrowing at just 1%
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creditreport/articleshow/130012113.cms

Microfinance replaces
informal credit: Report

In 14 Yrs, Share Of Informal Borrowing Falls To 1%

Times News NETWORK

Mumbai: A structural shiftis
reshaping India’s microfinan-
ce sector, with regulated len-

MFI Rates Align With Industry Benchmarks

Comparison of survey interest rates with industry data (%)
m Survey Interest Rate  « Industry Data (01 FY 2024-25)

ders displacing informal so- W industry Data (02 FY 2025-26) % ;“1 2
urces as borrowing from mo- 27 243 237 >
neylenders fell to 1% in A ns 26 21

2024-25 from 46% in 2011, ac-
cording to a survey by Micro-
finance Industry Network
and National Council of App-
lied Economic Research.

The survey, which covered
10,342 borrowers across 10 sta-
tes, shows a maturing market
where formal credit has beco-
me the primary source of fi-
nance for rural and semi-ur-
ban households. According to
the report, microfinance now
serves as the main driver of 1i-
velihoods rather than a fall-
back option.

Digital adoption has res-
haped disbursement, with ne-
arly 100% of loans now credi-
ted directly into bank acco-
unts of around 75 million wo-
men borrowers. According to
the survey, thishasreduced le-
akages and improved turna-
round time, with average loan
disbursal completed within
six days. However, repay-
ments remain largely cash-

235

Bank NBFC

NBFC-MFI
Source: Microfinance Industry Network and National Councll of Applied Economic Research

238

SFB ndustry

based. Only 12% of borrowers
use digital modes such as UPI,
while 88% continue to repay
through cash collections con-
ducted during group mee-
tings. The report said this gap
reflectsadigitaldivide, as61%
of borrowers own smartpho-
nes but remain reluctant to
transactdigitally dueto low fi-
nancial literacy and concerns
over fraud.

The survey finds that mi-
crofinance lending is predo-
minantly income-generating
rather than consumption-led.
Over 75% of loans are used for
enterprise activities, Accor-
ding to the data, 48.1% of bor-
rowers used credit to expand
existing businesses, 14.4% to

start new ventures, and aro-
und 13% for agriculture and
allied activities. “Microfinan-
ce has become a bridge to op-
portunity and financial inde-
pendence,” thereportsaid, ad-
ding that 78% of borrowers
contribute to household inco-
me.

Cost arbitrage remains a
key driver of the shift away
from informal credit, The av-
erage effective interest rate
for regulated microfinance is
around 33%, far lower thanra-
tes charged by informal len-
ders, Accordingtothereport’s
qualitative findings, money-
lenders charge between 97%
and 178% annually and often
demand gold as collateral.
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78% borrowers contribute to household income, informal borrowing drops
to 1%: Report

A latest MFIN-NCAER report highlighted, microfinance continues to deepen financial inclusion, with 78% borrowers
contributing to household income and informal borrowing dropping to just 1%. The report pointed to improving credit

discpline, with 90% borrowers holding a single loan and overall indebtedness rermaining within prudent limits.
X ) & @
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According to a latest report by MFIN-WCAFER, India’s microfinence ecosystem is strengthening its role in finencial
inclusion, with 78% of borronwers contributing to household income end eversge snmusl household income estimated &t
Fis3llekh

The stady, besed on & survey of 10,342 borronwers across 10 stetes, shows thet microfinence is increasingly supportns
income generation, with most borroewers deploving loans towerds productive actvities such as smell businesses end
self-employment.
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Formal credit deepens reach as informal borrowing drops
to 1%: Survey

NCAER-MEIN survey shows shap fa¥ In nfomeal Sorroning and L dgiaisation of ben gistursaments. with most ioans now
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Informal borrowing among microfinance customers dropped sharply to just 1 per cent in Fy'25
from 46 per cent in 2011, even as the sector recorded full digitalisation of loan disbursements
and rising reliance on nocome- generating activities, according b0 a survey by the Micro Finance
Industry Nepwork and the Mational Council of Applied Economic Besearch.

The findings show that 100 per cent of loan disbursements are now digital, while 12 per cent of
repayments are made through digital channels. More than 75 per cent of loans are used for
income generation, with a significant proportion of borrowers repaying from business income.
Borrower confidence in the sector also remains strong, with nearly 98 per cent reparting positive
staff interactions and &8 per cent indicating willingress to retum to the same kender.
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Study shows a clear
shift to formal credit

INFORMAL BORROWING
AMONG microfinance cus-
tomers has collapsed tojust 1%
in FY25 from 46% in 2011,
highlighting a shift in India’s
credit landscape over the past
decade, according to an
MFIN-NCAER study released
on Thursday.

The survey,covering 10,342
borrowers across 10 states and
19 regulated entities, shows
how formal microfinance has
steadily displaced high-cost
moneylenders.

“The key takeaway from this
study is the clear shift towards
formal credit, with a sharp
decline in reliance on informal
sourcesand improved borrower
outcomes,’said Alok Misra, chief
executive and director, MFIN.

Chief Economic Advisor V
Anantha Nageswaran said the
findings of this NCAER-MFIN
study “give us every reason to
feel encouraged and every rea-
sontobeambitious”.

The findings highlight
strongborrower trust, transpar-
ent lending practices and the
growingrole of microfinancein
supporting livelihoods. Nearly
98% of borrowersreported pos-
itive staffbehaviour,while 88%
said they would return to their
existing lender. With 75% of
loans used for business pur-
posesand overhalf of borrowers
repaying through income gen-
erated fromloan-fundedactivi-
ties, microfinance continues to
anchor household economic
resilience. FEBUREAU
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MFIs increasingly replacing high-cost informal lenders: MFIN report

Dur Bureau
Mumbai

There is a structural trans-
formation in India’s credit
landscape, with microfin-
ance institutions increas-
ingly replacing high-cost in-
formal sources, according to

tities (REs) are far more af-
fordable, with a weighted av-
erage annual percentage rate
(APR) of 27.3 per cent com-
pared to a range of 97-178
per cent typically charged by
informal lenders, per the re-
port, which is based on a
study conducted by the Na-
tional Council of Applied

a Micro Finance Industry  Economic Research

Network (MFIN) report. In-  (NCAER).

formal borrowing among mi- The study indicates re-
de- ible borrowing beha-

clined from 46 per cent of all viour, with an overall Fixed

reported loans in 2011 to just
1per cent in 2024-25.
Loans from regulated en-

Obligation to Income Ratio
(FOIR) of 18.7 per cent,
which is well within the 50

per cent limit prescribed by
the RBL.

MFIN said with anaverage
monthly income of 325,844,
borrowers allocate a signific-

poses, while 78 per cent of
borrowers  contribute  to
household income and over
half rely on income gener-
ated through loan-funded

ant share towards
savingsand repayments, sug-
gesting the need for more
granular  household-level
credit assessment.

The average loan size
stands at ¥51,222 with an av-
erage tenure of 23 months,
mdxcac(:‘r;f short-to-medium-
term credit cycles, with vari-
ations across States. About
75.4 per cent of the loans are
utilised for business pur-

activities for rep

The report noted that en-
couraging trends are visible
in financial behaviour, with
97.2 per cent of borrowers
reporting regular savings, in-
dicating the contribution of
microfinance in ensuring
that accounts do not turn
dormant and 84.4 per cent
reporting uptake of credit-
linked insurance. Further,
asset ownership patterns in-

dicate gradual economic pro-
gress, though ownership of
high-value assets remains
limited.

STRONG OUTREACH
The study highlighted strong
outreach among under-
served/ under penetrated
population segments, with
nearly 46 per cent of borrow-
ers having low or no formal
education. Borrowers are
largely in the 26-45 age
group and 76.1 per cent of
households are nuclear.

Alok Misra, CEO & Dir-
ector, MFIN, said the key

takeaway from the study is
the clear shift towards
formal credit, with a sharp
decline in reliance on in-
formal sources and im-
proved borrower outcomes.
At the same time, there is a
need to further strengthen
credit assessment, particu-
larly around household cash
flows, to mitigate risks of
over-indebtedness.

“The positive trends in
borrower engagement, sav-
ings behaviour and product-
ive use of loans reinforce the

V Anantha Nageswaran,
Chief Economic Advisor,
said MFIs today have a
strong relationship of trust
with millions of borrowers.

“This creates an oppor-
tunity to go beyond credit by
strengthening financial liter-
acy, improving awareness
and supporting income en-
hancement through skilling
and other interventions.
Leveraging this engagement
effectively can play an im-
portant role in advancing
suxtamable livelihoods and

hold resili-

sector’s role in supp g
livelihoods,” he said.

ence.” he said.
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Microfinance borrowers shift to formal
credit: Study shows only 1% rely on
informal loans

Study finds informal borrowing by Indian microfinance customers fell

from 46% in 2011 to 1% in 2024, with digital disbursements and strong
borrower trust boosting inclusion.

India’'s microfinance sector is witnessing a major structural shift,
with informal borrowing among microfinance (MF) customers
dropping drastically from 46% in 2011 to just 1% in 202425,
according to a new study by the National Council of Applied
Economic Research (NCAER) for the Micro Finance Industry
MNetwork (MFEIN).

= - A Ak e T R LR - A T L =

The survey, covering 10,342 borrowers across 10 states and 19
requlated entities—including banks, NBFCs, NBFC-MFIs, and
small finance banks—highlights growing adoption of formal,
regulated credit sources.
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Microfin Borrowers Shift To Formal Credit, Informal Loans Fall
To 1%

& BW Onine Bureau 1 8 Apr 03, 2026

# Microfinance Borrowers # Formal Creda # Informal Loans # Loan

Informal loans drop from 46 per cent to 1 per cent as borrowers turn to formal credit for income generation and financial stability

India’s microfinance sector is not just expanding credit access — it is fundamentally reshaping how low-income
households borrow, with a dramatic collapse in reliance on informal lenders emerging as the most striking trend from a
new study by Micro Finance Industry Network (MFIN) and National Council of Applied Economic Research (NCAER).

The study fount that only 1 per cent of microfinance borrowers now depend on infermal sources such as moneylenders,
down sharply from 46 per cent in 2011. This shift signals a structural break in India’s rural and semi-urban credit
ecosystem, where high-cost, unregulated borowing once dominated.

End Of The Infermal Credit Era?

For decades, informal lenders filled gaps left by formal banking, often charging exorbitant interest rates ranging between
97 per cent and 178 per annum. The latest findings suggest that regulated microfinance institutions have significantly
displaced these sources by offering more affordable and transparent credit.

This transition is not merely about access, but about a deeper behavioural shift. Bormowers are increasingly choosing
structured, regulated credit over convenience-driven informal borrowing, reflecting growing financial awareness and trust
in formal systems.

Credit Mow Fuels Income, Not Consumption
Another key insight from the report is how borrowers are using credit. Nearly 75 per cent of loans are now directed
towards income-generating activities, such as small businesses and self-employment.
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Report Says Informal Borrowing Falls From 46% In 2011 To 1%
In 2024-25

R 0w Ovdaw tanvees | 8 Ape 04 2000
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A now survy shows that formal mier s Argay roph fending

Ind@ is witnessing a major <hift in credit patterns, with forma! microfinance emesging 3% the primary source of small

wans foe low-incame hausehalds, sccoeding 10 3 new reporet relessed by the Micro Faiance Industey Network (MFIN). The

report, based on & study conducted by the National Council of Appled Econormec Research (NCAER), shows that informasi

borrowng among mecrofinance customess fell sharply fram 46 percent of loans in 2011 to just 1 pes cent of barrowers in
2024-25.
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Microfinance replaces informal credit: Report
4 9 L &

04 Apr * 2minread * Updated 3w ago

Key takeaways

« Shift to formal credit: Borrowing from moneylenders dropped from 46% in 2071 to 1% in
2024-25, with requlated microfinance now the main source for rural and semi-urban

See more -

MUMBAL: A structural shift is reshaping India’s microfinance sector, with regulated
lenders displacing informal sources as borrowing from moneylenders fell to 1% in
2024-25 from 46% in 2011, according to a survey by Microfinance Industry Metwork

and Mational Council of Applied Economic Research.

The survey, which covered 10,342 borrowers across 10 states, shows a maturing market
where formal credit has become the primary source of finance for rural and semi-
urban households. According to the report, microfinance now serves as the main driver
of livelihoods rather than a fallback option.

Digital adoption has reshaped disbursement, with nearly 100% of loans now credited
directly into bank accounts of around 75 million women borrowers. According to the

—urvey, this has reduced leakages and improved turnarcund time, with average loan
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Microfinance replaces informal credit: Report

@® Kaushal kumar g April4, 2026 (@ 10:20am ¢ No Comments

MUMBAI: A structural shift is reshaping India’s microfinance sector, with regulated lenders displacing informal sources as borrowing
from moneylenders fell to 1% in 2024-25 from 46% in 2011, according to a survey by Microfinance Industry Network and National
Council of Applied Economic Research. The survey, which covered 10,342 borrowers across 10 states, shows a maturing market
where formal credit has become the primary source of finance for rural and semi-urban households. According to the report,
microfinance now serves as the main driver of livelihoods rather than a fallback option.Digital adoption has reshaped disbursement,
with nearly 100% of loans now credited directly into bank accounts of around 75 million women borrowers. According to the survey,
this has reduced leakages and improved tumaround time, with average loan disbursal completed within six days. However,
repayments remain largely cashbased. Only 12% of borrowers use digital modes such as UPI, while 88% continue to repay through
cash collections conducted during group meetings. The report said this gap reflects a digital divide, as 61% of borrowers own
smartphones but remain reluctant to transact digitally due to low financial literacy and concerns over fraud The survey finds that
microfinance lending is predominantly income-generating rather than consumption-led. Over 75% of loans are used for enterprise
activities. According to the data, 48.1% of borrowers used credit to expand existing businesses, 14 4% to start new ventures, and
around 13% for agriculture and allied activities. "Microfinance has become a bridge to opportunity and financial independence,” the
reﬁirt said, adding that 78% of borrowers contribute to household income.
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SaDhan backs continued microfinance grdrails, suggests
RBI steering panel
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Sa-Dhan backs continued microfinance guardrails,
suggests RBI steering panel

By Atmadip Ray, ET Bureau -« Last Updated: Apr 10, 2026, 0810:00 PM IST > <5 As ]
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Synopsis

Sa-Dhan, a microfinance self-regulator, recommends maintaining lending guardrails for
bottom-of-the-pyramid customers. These rules aim to prevent over-indebtedness and
ensure responsible lending. The microfinance sector has shown resilience. Discussions
at a conclave also included suggestions for a steering committee to address sector
issues and closer liaison with NITI Aayog for policy fermulation and growth.
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Sa-Dhan backs continued microfinance

guardrails, suggests RBI steering panel

Sa-Dhan, a microfinance self-regulator, recommends maintaining lending guardrails for
bottorm-of-the-pyramid customers. These rules airm to prevent over-indebtedness. The

industry has shown signs of recovery. Discussions at a Mumbai conclave highlighted the
need for continued focus on gowernance and custormer well-being. The Reserve Bank of

India's Satixh Marathe proposed a steering cormmittes for regular interactions and Esue

resolution.
Armadip Ry - ET Bureau ) o &
7 Publibed On S 1, 2020 el O3 AM BT

Folkara: Sa-Dhan one of the s=lf repuletors (SRO) for the microfinance
industory, on Friday suggested condmietion of the lendins suerdrails
adoped by lenders to the bottom of the pyramid customers even &s the
indusory has shown signs of improvement.

The issue was discussed at & microfinence conclave organised by Se-
Dihan in Mumbai.

Microfinance suerdrails in India, enforced by SROs like Microfinance
Indusoy Metwork and Se-Dhan, were implemented to ensure
responsible lendins end curb borrowers’ over-indebtedness, which was
the primary reason behind the severe stress thet the sector has been
pessing throush over the past two years.
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Guardrails for MFIs need to continue
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FOR BENEFIT OF BORROWER AND LENDER: SA-DHAN

‘Guardrails for MFIs

Need to Continue’

Our Bureau

Kolkata: Sa-Dhan, one of the
self-regulatory organisationsfor
the microfinance industry, on
Friday suggested continuation
of the lending guardrails adop-
ted by lenders to customers at the
bottom of the pyramid, even as
the industry has shown signs of
improvement.

The issue was discussed at a mi-
crofinance conclave organised
by Sa-Dhan in Mumbai.

Microfinance guardrails in In-
dia, enforced by self-regulatory
organisations such as the Micro-
finance Industry Network and
Sa-Dhan, were implemented to
ensure responsible lending and
curb borrowers’ over-indebted-
ness, which was the primary rea-
son for the severe stress the sec-
tor has been passing through
over the past two vears.

The key measures include limi-
ting lenders to three per borro-

wer, capping total
& indebtedness at T2
lakh, and restric-
ting loans to custo-
mers with exis-
ting, significant

m delinquencies.
limiting “The microfinan-

lenders to ce sector has
three per shown resilience
borrower, over the years, but
cappingtotal it mustcontinue to
indebtedness cvolve with chang-
atz2lakh, ing realities. By fo-
amongothers cusing on gover-

nance, transpa-
rency, and customer well-being,
these guardrails will help build
greater trust and long-term sus-
tainability in the sector,” Sa.
Dhan chairman K Paul Thomas
said.

At the conclave, Reserve Bank of
India’s central board member Sa-
tish Marathe Is said to have sug-
gested setting up a steering com-
mittee to address issues faced by
the microfinance sector.
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Has the microfinance credit cycle turned?
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From “not expecting any known risks” to “the issues are clearly behind the industry” —
eighteen companies, eight quarters, and a credit cycle that rewrote the rules of Indian

microfinance, rold entirely through the words of the people who lived it.

The Goldilocks Trap

In March 2024, the Indian microfinance industry was in a celebratory mood. Asset
quality had recovered from the pandemic. Growth was strong. Guidance was
ambitious. The sector had disbursed record volumes and the worst of COVID-era

stress was firmly in the rearview.

Satin Creditcare’s HP Singh called FY24 a “momentous chapter” in the company’s 33-
year journey. Muthoot Microfin’s CEO saw a clear path to 4.5% ROA. CreditAccess
Grameen, the country’s largest pure-play microfinance NBFC, set its sights on

numbers that would have seemed outlandish just two years earlier.
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Thrown a

lifeline but
still not out
of the woods

The microfinance business will remain cautious
for some time to come despite a ¥20,000 cr credit
guarantee scheme, reports Raghu Mohan

T
Institutions-2.0 (CGSME12.0) will in
onlyif i . The ngs,” says Manoj
scheme had been Inthe works for nearly six Kumar Nambiar, managing
i Varch20.1t i f Arohan Financi
ist in active until J orwhenthe MEILN,
lati 20,000 Indlia (RBI)-
crore, whichever s earlier. But banks lean regulated entities share data
towardsthe larger and better-rated MFTs; ina with the credit bureaus, but the
i fundi itical, the including

Tifeline was conceived before the West Asia crisis,

is not captured. “Formalisation of bor-
rowings; capturingail iabilities s pass-

although it w: ksago.There  ibleand
isadistinet possibility the bottom at nt
ofthe pyramid may increase. prudent way forward.”
*CGSMFI 20 was brought in to help the
smallerand lower-rated MIs to get funding. But  Sector stress
i ‘The latest
Bankfor Agri-

ed, it (ofth

allocation),” feels Jiji M

cultureand Rural

ILLUSTRATION: AJAYA MONANTY

credit source

torand chief executive officer (CEO) of Sa-Dhan,

(Nabard)says theshare of

sector. “The CGSMFI

“The stance of policymakers and the RBI
regarding the optimum pricing of MFI loans has
be ion for lenders

and it should help in lowering bank lending
1

518 percent in March 2026, compared to the peak

and investors.” holds Vinay Kumar Singh, econ-

norms. If that doesn't take inNovember 2025, Thisispartly ~ omist and guest faculty at the Indraprastha Insti-
not dowell.” hatperiod,  tuteaf ion Technology, New Delhi. He s
A ing of the “Mi i an i ofthe view that poli to
Report” released by Equifax, acredit informa- uree “Financlal
i shows that i i thata reduc-

1 ed asset lend clal
resume growth. In February 2026, the value of i
fresh disbursals grew by 29 pet cent (0 325100 4 Kale, scale. Consoli-
crorean er of accounts) dation. “The
arew by 10 per centto 4 illion. But as Abhi- y ofhigh

av Thakur, seni i head part of ion.” pasition of many small and

Equil ees it, the ~aflight 10 safety, carpet- red! MF

proportionately higher growth in value indi- of i in

ates a shift tios " he ad

M

segment. Despite this recovery, disbursals

tious. “The outlook remains cautiously positive.
Improvements in asset quality are supporting
P + porting

smaller MFIs — this may accentuate the drop in
the shar formal

prudentunderwriting remains essential for sus-
tainable growth.”

servicing debt
‘The microfinance portfolio stood at €328.756
crore in February 2026, servicing 104.8 million
loan accounts. For a business of this size, there Is
hardly any sizing study. But a report by the
National Council of Applied Economic Research
(2 Effectiveness of Regulated Small
Borrowing in India”) for the Microfinance
Industry Network (MFIN), another SRO for the
trade, can be read as one. It says the fixed obliga-
tion toincome ratio (FOIR), a measure of how
‘much of a borrower's monthly income goes
toward servicing debr. isat 187 per cent — well
within Mint Road'’s S0 per cent limit. Further
analysis indicates that FOIR — and, therefore,
indebtedness — increases with the number of
loans, crossing 25 per cent with two loans. 40 per
cent with four loans and breaching the 50 per
centcap withsix loans.

“Itis good to see FOIR at lessthan 20 per cent

ns i ds.
Ashakeout in the MFT space may be inthe
offing.
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Lending health
Microfinance credit snapshot (Feb 2026)
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India's MFI Scheme Faces Bank Hesitancy, Fuels
Consolidation

ADPAGIORSER




Date :19-04-2026

Page No:

NA

URL https://www.whalesbook.com/news/English/bankingfinance/Indidd-FSchemeFacesBank

HesitancyFuelsConsolidation/69e5142ebca97ee10692099d

News Corporate News Premium

Home  Stocks

Whalesbook

<

India's MFI Scheme Faces Bank
Hesitancy, Fuels Consolidation

BANKINGFINANCE

Author
Aarav Shah | Publ

® x @

red at: 19th April 2026, 11:13 pm

(5, AddasaPrefered
Source on Google

I.UUMS

S —
| Whalesbook News Report ‘]

 Instant Stock Alertson
WhatsApp

Used by 10,000+ active investors

Add Stocl

Selec want to track in real time.

Get Alerts on WhatsApp
Rec pdates directly to WhatsApp.

 Quarterly Results  Concall

Announcements

 Capex
Announcements

 New Orders & Big
Deals

+/ BulkDeals 4 And much more
Add Stocks

GETITON

® Google Play

Download on the

" App Store

Etamuen
# APES '~ India's Risky Hormuz Transit

 ESC
o Amid Energy Crisis

l

1} Itlllnl Axis Bank Opens Digital

e * Locker Branch to Tackle
India's Storage Crunch

ADFACTORS PR

Reputation & Cri



https://www.whalesbook.com/news/English/bankingfinance/Indias-MFI-Scheme-Faces-Bank-Hesitancy-Fuels-Consolidation/69e5142ebca97ee10692099d
https://www.whalesbook.com/news/English/bankingfinance/Indias-MFI-Scheme-Faces-Bank-Hesitancy-Fuels-Consolidation/69e5142ebca97ee10692099d

Bihar Records 58.4% Borrower Income Participation, Strong
Preference for Formal Banking Channels
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Madhya Pradesh Sees Microfinae Supporting Livelihoods
and Strengthening Local Economic Activity: MENNCAER
Study

ADPAGIORSER




Publication: Haribhoomi Edition: Bhopal
Date:23-04-2026 Page No: 5

aw 3 3ot gorar 3he et ks

afefafére @ ot & 2a1 amsm GisaE

HTaTer | AEHREAE $eR dead S Fvee wEree ST
UEAEE T e gE R T e gdew ¥ sE
weg T § Sirsfifae g e uftard 31 snfds wniferd agm
¥ mrgmeae # vy i ag w3 T F surE
ftart 1 wfe safF afes =9 2,504 , @@ =T 1,053 #R
SR W aoa 2,637 7ot #1 ME B q@ iafis i
TOTTeRIT o T S T SjSrd 3R srgenta fada sraen
HI YT &1 70 TR H T ST ¢ o e e T
T T 3R AT | S TaH # agrd 4 ¥ FEego

sfferert e 2, Foraert ufe ofedufer wanfires & sife oft w0
% 1 87.8 wIGE oftard & rg Adfeen aed 3R 40.3% F U9
et w9it 23 9, SurE e R 9 gefed iR s
Al % ey R 9 s -ge Tfafafidt i aerar e F
fequ 501 =1 w9l =9 @ 394 3 ® #) 98 FE surEd
ofart § T sraer F1 F zuid &, e siraa it o
2,637 3l 375 T Faedty STreal 3T 379, 2 S BTH
FTEl S e SR A &1 THUR ST Y e
i Friars, <. s fis 3 sy ga Foe Sae ore & e e
3| TS T F AT 9% @ 2, FAEE an /oI
fosfeen et & € & o Swrewatel #1 Rafa § RN 21

powering
I |‘ ] |n respansible
finance
E___ e, o
sncnos

. ADFACTORS PR

uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu




powering
I I ‘| |n responsible
finance
_—
R ————

Publication: Swadesh Jyoti Edition: Bhopal

Date:23-04-2026 | Page No: 10

TR Al
HEAUCIH AT G il
T & T ATShIETE A

TITET | HIZehhIEE SE&] Aedeh 3 AT
SIS AT UATS S FehlHiTHeR L= g1 fohu
U G HA&TIT ok IR HET e H
SATSiTerenl o7 3R ARaR] s 3feer qrierd)
ST H HISehIthIg-d ohi YfHeh! R 98 WIT |
ST H SYRehd| YR eI o1 il saiferd Hifden
Y 2,594 , WEeAT 1,053 3R 3Ad HIfEeh
T 2,637 ST hI TS © | 98 SA9=Ren foi
T o 12T S TehT eIIAR [T 3]
ST fodo aeR SIS e | 39
T W AT <T@ foh ATEshIoTS 1 SRe] X
gﬂmﬁiﬁsﬁ?alqmlé\lﬁﬂgw@iﬁ%lql
[ HE YUl qfHeRT AT TeT €, fsTeen! gfte
R e % siihe N ? 187.8
EIHE YRER] & IrE SrafE e 3R 40.3%
o 9 s 39 8 9, SeRehd] g &1
R Frefferd 3R 19T &7l % 316 forr
AT SAH-GST Tfeer bl ggrar e & forg
ST T EY U SR F R ¢ |98 R
SYRehdl YRR H Seid eFaeR &l Fewid e,
TR ST wifeh a=id 2,637 251 3!
el fai ST ehdl 31 311, o5 31T h
T We eI ol &THAT ISR SRl & |

Bhopal Main-Edition Edition
Apr 23, 2026 Page No. 10
Powered by: erelego.com

ADFACTORS PR




powering
I l' | ” Inhpmhihle:
finance
—— x

Publication: Padesh Today Edition: Bhopal
Date:24-04-2026 Page No: 7

3MToilfehT Goi @ A 3fefep fafaferar
I HoTgel < Te1 AEPIBIE

TS | AEhIEEE SE Teah (THUHAET) 3R e
FTA A TS ThMAiHS fEd (THuEsR ) gry fau
T HYH AU & SR, e Gou1 H STSHaent gori iR
TRERT F 3T AeR Je™ H HIShIEEAY i i
R g T 2| THUwSTEe & g w3 e,
2. 3Tl g & 1R 39 Rl § 98 W R fF & em
3MT=ies SR Fi 3R 9 1@ €, S Bdl W 3
forofar aoft & 9 &% @ oI SuReatsi #f feafq ¥ gur gan
2 1759 | SuReRal qRer 1 ufa =af mies =5 (i)
2,594 , @A AT 1,053 3R 39 9 a=d 2,637 T
FI T 2 | 78 it feredia gonfert & Ao IR SR
S[erd 3R i foria sFer i seiar e |

ADFACTORS PR




powering
I |' ] |n responsible
finance
_—
Micnori

Publication: Agniban

Date:24-04-2026 Page No: 11

Edition: Bhopal

ATSShIBTSoid H g6 Je
eI H aofifadeT iR aad

HIUIET | ATSSPIDISaH 355
dicad i AT DI
3B UEATSS Sblaitaes fiad g
fepe e Hges wdaoT & GER,
@ g | siiaet gorar 3t
uftart &t anfies smiterdt @ 7t
H ASSEIETSad Bt qianT foRat
e @ &Iy ¥ Surasatl uftant
o1 yfar @fes Afes @ 2,594
W @& 1,053 F 3K oftwa
AfHes Tad 2,637 T &5t i T |
& Sivanies fardia gonfeaal &
Tl JaTehl TMaR g 3K
SiepentHa fordfa @aas @t Zriar
EISHEdaUT H uen ey H,
HAISSHIBISH DT HaT Had -

Hotel Nfafafial | &, Si&
Siftrepia SUResat ST BT SFHE
oofty, By waftra nfafaftrar siic
g Sl & foe avd K1 e
FRIGNR B} ggrar &at it
RIita anffes nfafaftrer ot
HERT &at # ASShIGISa d Bt
HftrerT @bt TRarfesa astar &
HISSHIBTSA | 35%¢1 b fo1deres,
3. STeres s @ STe[ER 36
fiuid ¥ oz we & fis @b o
sitgaftes w1 @t 5T 98 R £,
Saitgaiiics Widl 9T Jofab!
forardi A A @ 2 ol
SURepaiai b firifd 7 gar

BT &

uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu




Publication: Dainik Vishwadirgha

Date:23-04-2026 Page No: 8

Edition: Bhopal

HEA U2l H 31

eI 511 3N 22T

H3Td & 22T AISPIbISie: CHUH3ISU- uazﬂuémﬁu\é

U | AIhIERAY 355 ook iR A9He HEae
31 TES ShHbE a9 g R T g% daeu &
IFTER, T YW H 3ASifoh goH iR uReri # s
mmamﬁmmw@%ma
YR IRERI 1 a6 7w 2 2,594 , @R
1,053 3iX i mieF w=E 2,637 o F T ¥ 7
Mo foxir yonferdl & Ty I SMER S[EE 3R
ST o SRR 1 ST &1 39 Heleor § W R
% U7 H, AERIERAT 1 Gl e 3E-ge Tfafatea 9
& Wl ARER SUREd T H SHE i, HY Getd
TR iR o SEi 3 T e ) 78 SR 1 ST
amwmmﬁmmmﬁ
iRt I TEIfhd FA 81 39 AW § AT T §
ARFHIERAT o] TR R Feferd iR e & S 2w H

R | didferai al
SgEl <1 # HeEgul o @ &, et gfy it
wﬁﬁ%m%ﬁ € | 87.89 URERI & T Eles|

3R 40. 3aé€wfea1§wﬂ’-raﬁﬁ U T TR R
T R S GHAT & eV foR AR 3TE-geH
TfafeferT s ST o & foTT 3T 31 Je T | 39 W ©
§  THUESTET % e FEEN iR v, <. el
% IITER- 39 i 9 7% e & & & o/ s =1 i
3R 9 T &, SR Sl W Ra G  F g €
iR S Rl § uR g 21 W @, ST
TR % SGH 1 FHH H & (o, fore =] -2
% Tl #, F1 Yo I 3 AT B I SNFIHA g
F O A F 9, mﬁa@maﬂtwaasﬁm
e % foee 9 fe ® 9F0EE TE 9 A i
STTSTeRT % TerT 34 # 39 Tt i e 3R ggg &l gl

(6] ADFACTORS PR




powering
I l'] ” lmp ble
MICROFINANCE INDUSTRY NETWORK.

Publication: Pradesh Express Edition: Bhopal
Date:23-04-2026 Page No: 2

He el ¥ 3Mmsitfaer 51 i vt nfefo arfafaférn ol
ﬂaqmaeslmsaﬂtmsﬁa UHUG3NS0- uﬂzﬂuémﬁu’lé

I WY e e
s w:ﬁamﬁr %
7 fRe M ETS SR, 7
W ol ge ot o # enfdw
WHeT &g H WA # i
=g T &1 T | IureEdl wiEr F ia s
Wi FF 2,594 , WA S 1,053 3R

Tz ol st
@ wgm # wen ¥ R TS
F Gl HEy  6M-geH

A ¥, o s SR B

T Y, H ERE TR it ag

Al

frm =g

m%fmmmmmamﬁ

TR % e FER o e, o
AR g % sarETE e § Te e d

@m v@ sheafes 1 #1 o 3 ﬁ

mmﬁﬁaﬁmaﬁm Eol

3 9 v T v sl gee a6 E e
=t fet 4 farira strresran, fomrer = faaeor
sir fefreer o #1 ST W faem e
T T =g % fom S wewot @i
THUH 3TETA- s W AR &

e st e, F. A, s WA %
AR, 10 T ¥ 10,000 § afee
JRFAA W ARG T -UHUHE-
e g % e e ¥ it
ol 53 @ Prift F3 & fog deafe #3

forra mm%wﬁmﬁq@
H TR W W AW W FE AEE
HevIfiren 1 GaTE 39 e et H
o Fgd Wi uftEr # onfE geem A
et FA H wgeyf wfie fon e &

ADFACTORS PR

Reputation & Critical Issues Advisory




Publication: Shabd Today
Date:23-04-2026

Edition: Bhopal

Page No: 5

e 0221 31 JISArae orat e
werrafter 3nffes anfafafelell ot afored
TR ASHNBISate: VB IRTat-

gD o
A ufR ot ik ae § Ao
ot Frda ag o & 17 3 guras iRl
ol afe ez 2,594, A@eE 1,052
3 i wifee w9 2,637 S B R 1w
mmmtmmmm
frlamr o sl
mwﬂm#mw%ﬁnmﬂ HEDRGTE O
e i 3 - o fafaferal 3 2, s e
TR 1 1 I N, oft wafaa affafd
magmﬂtﬁnma 278 SRR B g
¥ 3R Tt e i o R R A
AEDRETEE O R o) FEiea o |
78 e A ua gl & s AT
W e 3 smed A 3 T o e t'f
sifire v 8, fordt ofee oficafa
wfid e fow € 187 sd R U
2 @ 3R 40 39 B U Fra i AR R,
TR T T U7 o 3R 3R e &
I R i 3 - o i) o aerm
& & for s i S A T R R E |
WA & e wrfwrt 3 Fre, 3.
el frrs & argane 7 o A wed o dm
37 i w2t sl ae @, s we
W i i ol A on g i suraEl o
ﬁaﬁm ot | ER L, S A
o et o fiw, fardvse e ana-aga
&smth‘i T B 3R o o 3
MeTawdr & | 130 3 Al of sefier), a9a A o
R W W3 A e & fma A e
TR TF A S 0 3w o w24
H3 Ay gy dR gge ddl & | sm A
¥ fiita s, Srsier 0 e ik fifseq
Lritapokucichidarn Gacbe Roning ol
a2 i e e et @)

(6)) ADFACTORS PR




powering
I l' ] ” lrmpmhime!

finance
—

Publication: The Look Edition: Bhopal
Date:23-04-2026 Page No: 5

e R ¥ raitfae! o 3R T i
Tfcfaferal B! Horgal < Tl AISHIpIEa -
TAUGBIET - TRACEaI R
WUl AERIEEA 3351 Aead 3R AvEd
FEA F TERS AN fmd 7u
T TG % HFER, T TeA H SSHeE o
3R fEri #1 3Nfef WRierd s o HThIEEAE i
fiRT R a1 T ¥ T H SumERdl Uan 1 9
e Wi =4 2,594 , @RI 1,053 3R 35q
i &= 2,637 9 #1 T &1 7 sy e
YUNferl & | 39 AR SEd 3 SEeEa
fordia =reer =1 2o 21 39 SaE § g &
T 0, URHRERAE F G GaY E-gsH
Tfafafer 9 2, S AfeER SUReEwal 3 F T
f, i Heifera Mfafafim 2iv o o F fou Fa
¥l T SR F agal 24 3 W A
Tffatrdl 1 HerR 2 § A g
W@ifhd w4 &1 39 TAY9 ¥ Uq 9o & F
ISR ] TR R HEd 2R a9 53
Te 1 e o ey i e e g, e

e e & SFs A FA ¢ | 87.8aURER
% YTE 29fed A 3R 40,37 F I foeE wei 2e
[, SUE T TR W Haied 3 379 &9 &
e foreaR A1 -Gt T afater o1 s 5
foqu o T Tl Y & IR

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa




puwering
I I | |n responsible
finance
_—
—

Publication: Fine Times Edition: Bhopal
Date:23-04-2026 Page No: 7

AR UG A 3sHiadt J5 31k R 3Rkl
Sfcfaferii o A1l & T ATSHIBIS:

MFIN-NCAER furé

HIUTet | ASHIBIEY 38%1 4edd (MFIN) 3R FeMe dRiia
3 rrss soiHie Red (NCAER ) gR1 fbu 1T

AT & AR, HE U H 31siidd! Yo 3R uRari @i 3l
YAfER! g6 ¥ WISDIBIZAN B Yfe! FReR 76 2l 2 |

uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu




Publication: LN Star Edition: Bhopal
Date:23-04-2026 Page No: 8

He G2l A 3ttt 351 30 sl
snffe orfafaférn Y asiqdi & 2a1
msm’lmls#a CHUB3NSUA-Ueiles3ie fulé

mmmmmm
T W A e o
W § sEE £

2,637 74 F1 T &1 7w oA A
mmm% £ 04
SFEE AR

™ T 5 mwtﬁﬁmn

F 97 W ¥ e W W
fonfta 3t & 0 @ ¥ ol e #

et H T 7™ A, I
mgm@g:aﬁwmﬁa;m

HE-=E & HeW H, W
T T 3R A F S
1  H Aw F e, a9 R 98

mmﬁmﬁwmmw
gmﬁwmmsfmimw
1

WA TFER & A AaE Hea, 3
. 3T T F 10 T H
10,000 § e
TSR

mtﬁnﬁﬁwﬁqﬁamﬁ
¥ U Wioaed 399 F| 30 ARETEEAH
Mwm&gmﬁ%mnqg
frgan &, =0 VO W ST &) 9%
A A i AR 1 WeEd 4,
SRl S 79 S S 3 3=
VAT & AR | AE | Gt 1 SehE 2
T HFH W T CRE FEWTE
bt Samanint ol
e
W Yo e S

(6)) ADFACTORS PR




powering
I l' | ” lrﬁ-«]:mhihlc-
finance
—

Publication: Pradesh Times Edition: Bhopal
Date:23-04-2026 Page No: 6

e e af roffaeor &otet 3he eemeter Jnféfep anfefaftra
aﬂquﬁmmﬁwlsﬁﬂ MFIN-NCAER fRu}¢

AIEHIHIEA SS5 Hedeh (MFIN) 3T 49 Sherae 3

TGS ShHIHeh REd (NCAER) R fohT 7T HI<h HoRvl &
mwmﬁaﬁﬁm goi 3R EIEEIPET

TE o HIEShIETEH i JHehT FRR e @ 8|

(6] ADFACTORS PR




Publication: Yug Pradesh Edition: Bhopal
Date:25-04-2026 Page No: 7

T Ul # 3Msifad
Yo 3R I 3nféfam
afafaféra o) wergd

& o1 AIShIIS1d:
MFIN-NCAER furé
OYOTeT| AIGHTEEAE  $SE dedd
(MFIN) 3R @ F=faa =i
TS g fd (NCAER) gr0
fop 0 g wefequr o SR, WA Yo |
st gor oIk aRari 2% sl
el 9§ AeEweE # g
iR g 81 &1 U9 W SuRE YRar &
fa =aft e =@ (MPCE) 2,594 ,
@ A 1,053 3R sia A a=a
2,637 35 # T 21 Te SR fada
yonferdl % WA ST AR SjSE SR
s forda =R @1 =utar 21 3
e g R U |, AR
& e gy sra-ger Tafafi | 2,
STet SfereTe SHRd 0 1 SE Hh,
iy weifera fafaferl sik ey Feti & fog
FA & Te TR FH dgrl 29 3R
W e Tfafafal # W 21§
GG G ) i gl
70 e | a1 il & A
R TR WeAlerd SR e € 98
e H FErEn & H Heeaqul g
e, vt e ittt e  sifwe
W F & | 87.8% wRaW & T few
e 3R 40.3% o T Ffers wei 2 4,
UG A TR e SR s
A & e fasR A E-geH
wfafaferai =t agran < o fere 0 =
Y I B LI

(6)) ADFACTORS PR




mfiD
E___

Publication: Samay Jagat Edtion: Bhopal

Date:26-04-2026 Page No: 9

HET YT H SToaeh! Jotet 3R Tt
3R STitaterl 6! AT & TaT
AsmbEad: MFIN-NCAER i

WU |, HEHIBEA 5% 7edd 3R ATl BRRAe 3B Twelss SOHIHD R9d gRI 6 7y

gD AU P AR, Hed G2 H 3HTofiface] o 3R uRaRT 31 31 wifier g § Aishiere-a

B! YfH! FRR g Yal 2 13159 H 3uR®dl URaRT &1 Ufd @feh 7k 2/ 22,594, @RI 21,053
3R M WIS 9ad 22,637 Sol B A1 @ | 8 3MUaiRe fawiia yomferd & A1 31 eRTIR Sjsid
3R 3N faefia aeR @i ool @ | 330 Fde d ur 711 & b 15 H, A hibre- v o el HaE
- Gor Tfafaferdl A 2, STl 3iftiepiel SURAl 1 B g3l i, B Jaferd nffafirdi iR g
JeH & o B & | I8 FRISTIR DI derdl o 3R It 31 fcifaferdi o weriad §
HISHIBIE4 Bl YHDI P Wi Bl & | 38 FAEUT A Uell Tl 3 b HZHIBIS ¥ 8Re] W N

Waiferd 3R 3aTeieEl A s 3eHI Bl derdl o H Hecayui HfHeT w1 @1 3, forwe! gt uRuft vt

® 3ifs M B & 187.87 URARI & URI QIUfe d1g 1R 40.3¢ t U feirs #eiiH 81F 9, YRl
R HR W aiferd 3R 30+ w1 & 300 favaR J1a 3iR-goi Mfcifaferdi ol agral o & fer
1 B JHTd1 U A I B2 |




r' p

Publication: 3am News Edition: Online

Date:23-04-2026 Page No: NA

URL- https://www.3am.news/business/bfsi/madhyaradeshseesmicrofinancesupporting
livelihoodsand-strengtheninglocateconomicactivity-mfin-ncaerstudy

Madhya Pradesh Sees Microfinance
Supporting Livelihoods and Strengthening
Local Economic Activity: MFIN-NCAER Study
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Bhopal: Madhya Pradesh is witnessing the growing role of microfinance in supporting livelihood generation
and strengthening household financial participation, according to a study by the Microfinance Industry
Metwork (MFIN) in collzaboration with the National Council of Applied Economic Research (MCAER).
Borrower households in the state report monthly per capitz expenditure (MPCE) of 2,594, with food
expenditure at 1,053 and average monthly savings of 2,637, reflecting steady engagement with formal

financial systems and disciplined financial behaviour.
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Uttar Pradesh Sees Expanding Financial Inclusion and
Livelihood Creation as Microfinance 8tmgthens Grassroots
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UP sees strong Microfinance growth, boosting
household income and savings: MFIN-NCAER study

@LUCKNOW NEWS
OUR CORRESPONDENT

LUCKNOW: Uttar Pradesh
continues to deepen its mi-
crofinance footprint, with
borrower households re-
porting monthly per capi-
ta expenditure (MPCE) of
3,142, average monthly
savings of 32,533, and digi-
tal application adoption at
~29%, according to a study
by the Microfinance Indus-
try Network (MFIN) in col-
laboration with the National

Council of Applied Econom-
ic Research (NCAER). The
findings reflect expanding
access to formal credit, dis-
ciplined financial behaviour,
and growing opportunities
to accelerate digital inclu-
sion across the state.

with a majority of borrowers
actively engaged in self-em-
ployment, small business-
es, and informal sector ac-
tivities. With nearly 78% of
borrowers contributing to

household income, micro-
finance is playing a critical
role in enabling income
generation and supporting
grassroots enterprise devel-
opment.

Household consumption
patterns reflect financial
prudence, with per capita
food expenditure at 31,147,
indicating a stable con-
sumption base and prioriti-
sation of essential spending.
At the same time, gradual
expansion in non-food ex-
penditure signals improving

economic participation as
access to credit and income
opportunities grows.
Microfinance lending in
the state remains largely
productive, with a signifi-
cant share of loans being
utilised for business activ-
ities, trade, and livelihood
enhancement. This strong
alignment between credit
access and income genera-
tion reinforces the sector’s
rolein drivinglocal econom-
ic activity and supporting
self-sustaining households.

ADFACTOR

Reputation & Critical Issue




powering
I l' ] ” lrmpmhime!

finance
—

Publication: Readers Messenger Edition: Lucknow

Date:24-04-2026 Page No: 3

e e af fafer vemder aie aitfae! gorel o faeae

TETF | S Y H HEShIHE-E St 31 dsil § forar 2l @
T | HIHHTEAYE S5 A2 ( UHUHARTA ) SR A9 FEEd
I UAS THIHITHS [ & T S0 % SFER, SURHd
oftEri 3 3,142 % Sfa =4 WifaE @, 2,533 Fi S6d A6
T SR AT 29 SR fefoiedt Ufershed 319AM & o FE | 3
T ¥ fefSted TmeeE & oed 7ol 1 gvid &1 29 e §
IR R T § EUSTR, B HTEEl 3R 6 & #
fafafedt § G &1 | T 78 gfava Ul T 3§
AN < T ¢ e w0 & 1 A 31 g5 § Heg SR oy
Semi o forehT 3 WUl iR e 1 8 1 36 wae H aREr %
T % TH, I o faaes #1 2uid 8, sl ufd =afe =
[ 1,147 8, S feR 399 AER IR OIS @Al H
Tl 37 & Hhd a1 81 |1 &1, R-wr o § 8 @ w6
I 7% =9 & foF W1 IR 7 % oy o e 98 % Y
i ARierd ¥ GER & @2

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa




Telangana Emerges as a Digitally Advanced Microfinance
Market with 79% Adoption
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MFIN-NCAER
releases report

ccording to a study

by the Microfi-
nance Industry Network
(MFIN) in collaboration
with the National Coun-
cil of Applied Economic
Research (NCAER), Tel-
angana reflects a strong
and evolving microfi-
nance ecosystem, with
over 90 per cent of bor-
rowers contributing to
household income, 79
per cent reporting instal-
lation of digital payment
applications, and a ma-
jority actively engaging
with formal credit chan-
nels. The study shows
that microfinance in Tel-
angana continues to play
a critical role in enabling
livelihood creation and
enterprise growth.
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Telangana shows

79% installation of digital
payment applications: MFIN—-
NCAER Study

Based on a survey of over 10,000 borrowers across 10 states,
the study shows microfinance in Telangana continued to play a
" critical’ role in enabling livelihood creation and enterprise growth

Ey BL Hyderadad Burcau o [‘s)

lelangana has emerged as a strong and
evolving microfinance ecosystem, with over
90 per cent of borrowers contributing to
household income and 79 per cent of the bor-
rowers reporting installation of digital pay-
ment applications, according to a study by the
Microfinance Industry Network (MFIN) in
collaboration with the National Council of
Applied Economic Research (NCAER).

Based on a survey of over 10,000 borrowers
across 10 states, the study shows microfi-
nance in Telangana continued to play a
“critical’ role in enabling livelihood creation and enterprise growth.
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West Bengal borrowers show strong shift toward formal
credit and enterpriseled borrowing-MFINCNCAER Study
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