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MFIN annual report has in its past three editions has been using 
traditional art forms such as Warli, Madhubani and now Gond art 
to showcase traditional art forms that women have been using to 
express themselves and their surroundings. This has a resonance with 
the microfinance sector that has always tried to encourage women 
to express themselves and become self-reliant. This edition of the 
Annual Report has Gond illustrations. This is a form of painting that is 
practiced by one of the largest tribes in India with whom it shares its 
name. Gond comes from the Dravidian expression, Kond which means 
‘the green mountain’. 

While Gond paintings are considered to be predominantly from 
Madhya Pradesh, they are also quite common in Andhra Pradesh, 
Maharashtra, Chhatisgarh and Odisha. The Gond people have a belief 
that viewing a good image begets good luck. This belief led the Gond 
people to decorate the walls as well as the floor of their houses with 
traditional tattoos and motifs.
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Greetings!
The yin and yang of Microfinance is outreach and sustainability. This was demonstrated 
in the year 2017-18, when we witnessed a 40% increase in equity investments with a 25% 
increase in the number of clients at 2.5 crores.

As per the MFIN Micrometer, NBFC MFI’s disbursed 2.6 crore loans worth Rs. 59,629 crores 
in 2017-18 which is an increase of 49% over the previous fiscal year.

Investors’ confidence in the sector is an encouraging sign for MFI’s to expand their reach 
and operations. The key reasons for growth has been the adaptability to constant change 
& resilience in the face of challenges that NBFC-MFIs have shown.

This year, the emphasis should be more on the relationship between responsible lending and 
outreach. The focus should be on providing more services to the clients while maintaining 
the financial and operational sustainability of the MFI’s.

Technology is the biggest enabler when it comes to making financial services available in 
the remotest part of the country. The industry is moving towards cashless transactions and 
automation, which in future would reduce the transaction costs and risk of frauds.

I take this opportunity in extending my heartiest congratulations to the winners of MFIN 
Annual Awards 2018: In Pursuit of Excellence! who despite of challenges contributed to 
the growth of the sector and in implementing best practices.

Rakesh Dubey
President, MFIN



About MFIN
Microfinance Institutions Network is the industry body for RBI 
regulated NBFC-MFIs. Established in October 2009, MFIN was 
appointed as the Self-Regulatory Organisation (SRO) for the sector 
by the Reserve Bank of India (RBI) on 16th June 2014.

MFIN through its members, enables access to financial services 
to low income households in a responsible & transparent manner, 
thereby helping them build sustainable livelihoods. MFIN also 
works closely with regulators and other instrumental in creating 
and  implementing key stakeholders in promoting financial inclusion. 
MFIN has been supporting an effective framework for responsible 
lending and client protection for the industry.
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Microfinance in India started in the late 
1980s in response to the gap in availability of 
formal sources of credit and lending to the 
underserved and low-income population. Most 
of the institutions that forayed into the sector 
were from the social sector and hence the legal 
entities comprised Trusts, Societies or Section 25 
Companies. As the industry continued to grow, 
the non-profit form became a limiting factor 
in making these institutions sustainable and 
scalable. Based on the recommendations of the 
Malegam Committee, January 2011, RBI created 
a new subset under the Non-Banking Finance 
Companies (NBFCs) for institutions specialising 
in microfinance and called them NBFC-MFIs. In 

the decade leading up to 2009, the NBFC-MFI 
model proved itself to be viable and a sustainable 
means of providing access to finance to meet the 
requirements of low income households. 

NBFC-MFIs have been playing a significant role 
in taking forward the financial inclusion vision of 
the Government of India. What sets the NBFC-
MFIs apart is the fact that they do not depend on 
grants or subsidies to provide unsecured loans 
to people with low incomes and with negligible 
access to the banking system. As on 31st March 
2018, NBFC-MFIs provided credit to over 2.53 
crores clients in India, with a total lending more 
than Rs. 48,094 crores.

Microfinance Industry In India 

Microfinance Industry: Core Strengths

Regulated by the Reserve Bank of India with MFIN as the SRO for the industry
Stringent Industry Code of Conduct in place
Feet on Street delivery model which ensures doorstep delivery to clients
Bouquet of products such as microcredit, microinsurance and micropension
Presence in underbanked and underserved places
Financial literacy and awareness integrated to product delivery
Conducive environment for clients with local culture, local employees and high 
customer connectedness

1.
2.
3.
4.
5.
6.
7.
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Genesis

MFIN was established in October 2009 under the Andhra Pradesh Societies Registration Act 
2001.
 
As per its Bye-Laws all financial institutions that are “substantially engaged in the business of 
microfinance” and are registered as NBFC-MFIs with the Reserve Bank of India, are eligible for 
membership to MFIN. Structured as a Self-Regulatory Organization (SRO) of the RBI regulated 
NBFC-MFIs, MFIN has been supporting an effective framework for responsible lending and 
client protection for the industry.
 
It also has in its membership associates who are entities in the space of financial inclusion such 
as banks, small finance banks, banking correspondents, fintechs, etc.

Vision

To be an engine of inclusive growth for India and help provide financial services to 10 crore low 
income households by the year 2020, in a responsible and transparent manner.

Objectives

MFIN’s primary objective is to work towards the robust development of the microfinance 
sector by promoting: responsible lending, client protection, good governance and a supportive 
regulatory environment.
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Membership
The membership of MFIN is open to RBI 
regulated, NBFC-MFIs. All applications for 
the new membership go through a structured 
process including an on-site due diligence and 

Services offered

Microcredit Livelihood
Services

Pension Financial 
Education

Insurance

Board review. As members, NBFC-MFIs become 
part of the peer community that shapes the 
strategic directions of MFIN and the industry. 
As of 30th June 2018, MFIN has 48 members.

Loans
Disbursed 

2.68 Cr

Employees
82,004

GLP (Rs Cr)
48,094

Branches
10,077

MFIN Members’ 
consolidated 

operation overview 
( 31st March 2018)

NBFC-MFIs 
primarily serve 

low income 
households, 

both rural 
& urban with 

99%
Women

clients
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Jammu & Kashmir

Himachal
Pradesh

Punjab

Haryana

Uttar Pradesh

Uttarakhand

Maharashtra

Kerala
Tamil Nadu

Karnataka

Telangana

Jharkhand

Odisha

Chhattis
garh

Delhi

Bihar

Gujarat Madhya Pradesh

Rajasthan

West
Bengal

Goa

Sikkim

Mizoram
Tripura

Assam

Arunachal 
Pradesh

Meghalaya

Andhra
Pradesh

Manipur

Nagaland

Category (INR in Cr.)

‹=3

4-10

11-15

16-20

21-25

›25

Pan India Presence of NBFC-MFIs
States/UTs- 35
Districts - 595



MICROFINANCE INSTITUTIONS NETWORK7

NBFC-MFI as defined by the RBI

An NBFC-MFI is defined as a non-deposit taking NBFC (other than a company licensed under 
Section 25 of the Indian Companies Act, 1956) that fulfils the following conditions:

“Net Assets” are defined as total assets other than cash and bank balances and money 
market instruments.

“Qualifying Assets” shall mean a loan which satisfies the following criteria:

The loan extended to a borrower whose 
household annual income in rural areas does 
not exceed Rs. 1,00,000 while for non-rural 
areas it does not exceed Rs. 160,000. Loan 
amount does not exceed Rs. 60,000 in the 
first cycle and Rs. 1,00,000 in subsequent 
cycles.
Total indebtedness of the borrower does 
not exceed Rs. 1,00,000 provided that loan, 
if any availed towards meeting education 
and medical expenses shall be excluded 
while arriving at the total indebtedness of 
a borrower.
Tenure of the loan not to be less than 24 
months for loan amount in excess of Rs. 
30,000 with prepayment without penalty.
Loan to be extended without collateral.
Aggregate amount of loans, given for income 
generation, is not less than 50% of the total 
loans given by the MFIs.
Loan is repayable on weekly, fortnightly or 
monthly instalments at the choice of the 
borrower.
The margin cap for all NBFCs irrespective 
of their size was 12% till 31st March 2014. 

1

2

3

4
5

6

7

However, with effect from 1st April 2014 
margin caps as defined by Malegam 
Committee may not exceed 10% for large 
MFIs (loans portfolios exceeding Rs.100 
crore) and 12% for the others.
Only three components are to be included 
in pricing of loans viz. a) processing fees not 
included not exceeding one percent of the 
gross loan amount, b) the interest charged 
and c) the insurance premium.
There should not be any penalty for delayed 
payment.
No security deposit/margin is to be taken.
Capital requirement (CRAR): 15% of its 
aggregate risk weighted assets.
Provisioning: 50% of the aggregate loan 
instalments which are overdue for more than 
90 days and less than 180 days and 100% of 
the aggregate loan instalments which are 
overdue for 180 days or more.
Follow RBI’s Fair Practises Code.
Must be members of all Credit Information 
Bureau (CIBs) and onboard data to all Credit 
Bureaus as mandated by RBI.

8

9

10
11

12

13
14
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New Members

Adi Chitragupta Finance Limited

Adi Chitragupta Finance Limited (ACFL) is the first NBFC-MFI from Bihar to get a license from 
RBI, in the month of April 2017. ACFL was formed with a focus on providing microfinance 
services to urban and rural poor, in the under-served geographies of Northern & Eastern India, 
starting with Bihar. It proposes to do poverty alleviation through effective microfinance and 
banking methodologies and suitably modify them for the target clients.
   It’s vision is to promote financial inclusion, skill building and to provide hassle free banking 
facilities such as small loans, small insurance products to the economically backward people 
either directly or through correspondent banking channel, in a transparent manner.

Aviral Finance Private Limited

Aviral Finance Private Limited (Formerly Known as Golechha Trade and Management Private 
Limited), is the first and only NBFC-MFI to be registered in the State of Chhattisgarh. Aviral 
was incorporated in April 1985 and received the MFI license in July 2017.
   It aims to be a facilitator of growth and upliftment of the weaker section of the society by 
helping a million families by 2022.

Centrum Microcredit Private Limited

Centrum Microcredit Private Limited, a subsidiary of Centrum Capital Limited commenced 
its microfinance operations in 2017. Centrum provides loans to un-served and under-served 
borrowers operating small businesses in urban and semi-urban areas. Currently, they offer 100% 
loans to women entrepreneurs and self-help groups for income generation activities. Loans are 
offered to financially excluded women for business growth and expansion purposes thereby 
helping them raise their living standards. The organization is currently operating in Mumbai 
and Thane only.
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Inditrade Microfinance Limited

With 25 years of evolution and growth Inditrade Capital Ltd. launched Inditrade Microfinance 
in 2017. Inditrade Microfinance Limited is a Chennai based NBFC-MFI spread across two states 
(Maharashtra and Tamil Nadu). 
   Inditrade strongly believes that there are significant opportunities in the semi urban areas of 
the industrialized states for a focused Microfinance player to provide services in an effective and 
efficient manner. Adding to transparency, the organisation has deployed technology for loan 
disbursement and is all set to be a key Microfinance player catering to semi urban untapped 
industrialized areas.

NEED Livelihood Microfinance Private Limited

NEED Livelihood Microfinance Private Limited is a Lucknow based NBFC-MFI which received 
its MFI license from the Reserve Bank of India in February 2017. NLMPL is currently operating 
in the states of Uttar Pradesh, Bihar, Uttarakhand and West Bengal. It plans to expand its area 
of operations in the state of Jharkhand and Chhattisgarh. 
   NLMPL works on the principles of human empowerment and self-sufficiency. The institution 
strives to inculcate the ideas of self-confidence and self-employment through various skill 
development programs. Further, it facilitates easy credit to the rural micro-entrepreneurs and 
seeks to provide a sound business environment for them. It has successfully changed the lives 
of a vast number of marginalized communities in the most impoverished states of India.
   It aims to support income generation and empower 25 million rural entrepreneurs across 
India by providing fair and reliable financial services at their doorstep.

Satya MicroCapital Limited

Satya MicroCapital Limited received its MFI license from the Reserve Bank of India in 2017. It 
is a Delhi based NBFC-MFI spread across seven states ((Bihar, Chhattisgarh, Haryana, Punjab, 
Rajasthan, Uttar Pradesh and Uttarakhand).
   Satya believes in bringing social values of connect cutting edge technology together to serve 
the interests of the customers. SATYA has adopted 100% cashless disbursements and is gearing 
up towards implementing 100% cashless collections.
   Satya aims at creating livelihood through entrepreneurship by progressing with trust, 
transparency, teams, technology and training.



MFIN Associates

MFIN rolled out its Associateship programme in January 2014. 
This was done with the understanding that stakeholders other than 
NBFC-MFIs who have a lasting bearing on the financial inclusion 
dialogue and are of immense value to the sector need to interact 
and work with each other to fuel the larger goal of financial inclusion. 
The Associates are a valuable part of MFIN’s construct and there 
is a constant dialogue with them at various forums including at the 
state and district levels. MFIN includes the following institutions 
in its Associateship programme – Banks, NBFCs, Housing Finance 
Companies, Insurance Companies, Business Correspondents, 
Private Equity, Social Investors, Think Tanks and Foundations. 
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MFIN’s Associates are:

Au Small Finance Bank
Axis Bank
ASA International India Microfinance Ltd.
Bajaj Allianz Life Insurance Co. Ltd.
BSS Microfinance Limited
BASIX Sub-K iTransactions Limited
Caspian Impact Investments Pvt. Ltd.
CMS Info Systems Limited 
Community Finance Pvt. Ltd.
d.light Energy Private Ltd.
Equifax Credit Information Services Private Limited
ESAF Small Finance Bank
Fullerton India Credit Company Limited
Fincare Small Finance Bank
Fondation Grameen Credit Agricole
Greenlight Planet Inc
IDFC Bank
Northern Arc Capital
IFMR Rural Channels & Services Private Limited
IndusInd Bank
Jana Small Finance Bank
Kamal Fincap Pvt. Ltd.
L&T Financial Services
MAS Financial Services Ltd.
Motilal Oswal Investment Advisors Pvt Ltd.
New Opportunity Consultancy Pvt. Ltd.
RBL Bank
Reliance Capital Ltd.
SAGGRAHA Management Services Pvt. Ltd.
Sarvodaya Nano Finance Limited
Suryoday Small Finance Bank Ltd.
Swadhaar FinServe Pvt. Ltd.
YES Bank
Ujjivan Small Finance Bank
Utkarsh Small Finance Bank
Tata Capital Financial Services Limited
TransUnion CIBIL
Vodafone m-Pesa Ltd.
Water.org

https://www.aubank.in/
https://www.axisbank.com/
http://www.asa-international.com/
https://www.bajajallianzlife.com/
http://www.bssmfi.com/
https://www.subk.co.in/
https://www.cii.caspian.in/
http://www.cms.com/
http://communityfinance.in/
http://www.dlight.com/
https://www.equifax.co.in/
https://www.esafbank.com/
http://www.fullertonindia.com/
http://www.fincarebank.com/
http://www.gca-foundation.org/home
https://www.greenlightplanet.com/
https://www.idfcbank.com/
https://www.northernarc.com/
http://ruralchannels.ifmr.co.in/
https://www.indusind.com/
https://www.janabank.com/
http://kamalfincap.com/
https://www.ltfs.com/
https://www.mas.co.in/
https://www.motilaloswal.com/
http://www.nocpl.in/
https://www.rblbank.com/
http://www.reliancecapital.co.in/
http://saggraha.com/
http://www.sarvodayanano.org/
https://www.suryodaybank.com/
http://www.swadhaar.com/
https://www.yesbank.in/
https://www.ujjivansfb.in/
https://www.utkarsh.bank/
https://www.tatacapital.com/
https://www.transunioncibil.com/
https://www.mpesa.in/portal/
https://water.org/
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New Associates

BSS Microfinance Limited

BSS Microfinance Limited started its microfinance 
operations in 1999 as a Trust. Currently, the 
entity is implementing its activities as a Business 
Correspondent of Kotak Mahindra Bank Limited, 
by extending microloans to poor women for 
income generating activities. BSS Microfinance 
is spread across four states namely, Karnataka, 
Maharashtra, Madhya Pradesh and Tamil Nadu.

It aims to alleviate poverty by providing micro-
finance services to poor women, and through 
them to their families, facilitate increased 
earnings, better money management, and life 
quality improvement.

At present, the entity is focused on one project, 
“BSS Microloan Project” (Group Lending 
Program) in which, they follow basic principles 
of Grameen Bank of Bangladesh with suitable 
local modifications. 

CMS Infosystems Limited

Founded in the year 2009, CMS supports entities 
by creating an extensive, reliable and agile cash-
management network. It provides a wide range 
of services across each stage of the cash cycle in 
India, for the business points that it services, from 
when the RBI initially deposits cash in branches 
of selected banks, called currency chests to 
when cash is deposited back in banks after going 
through the various stages of the cash cycle.

The CMS network spans over 105,000 ATMs, 
retail pick-up points and managed services 
points, making it India’s largest cash Management 
company and the world’s fifth largest ATM Cash 
Management company. CMS plays a key role 
across the cash value chain in India with clients 
that include leading banks in the country, along 
with financial institutions and top retail chains.

Grocery store operated by a Microfinance borrower



Fondation Grameen Credit Agricole

Created in 2008 by Crédit Agricole and Professor 
Muhammad Yunus, founder of the Grameen 
Bank and 2006 Nobel Peace Prize, the Grameen 
Credit Agricole Foundation is a cross-business 
actor committed to promoting a better-shared 
economy. Investor, funder, technical assistance 
provider and fund advisor, the Foundation has 
69 partners (microfinances institutions and social 
business) and operates in 28 countries with more 
than 64 million euros in commitments in 2017.

Microfinance funder and social business investor, 
the Foundation acts in favour of the financial 
transition. The Foundation supports its partner 
institutions with adapted financing and technical 
assistance. It thus helps to transform proximity 
economies in territories that are most often 
rural and agricultural. It has a real impact, as 
its financing helps to generate income for the 
customers of institutions they support.

Greenlight Planet Inc.

Founded in 2009,Greenlight Planet Inc., is a 
global leader in solar -energy products across 
rural Africa and Asia that designs, distributes, 
and finances solar home energy with an under-
served population in mind. With over ten years 
of experience, Greenlight Planet strives to high 
standards for performance and design, while 
powering human potential.

As solar and battery technology becomes more 
efficient, Greenlight Planet has started evolving 
itself from marketing only kerosene lamps to more 
sophisticated products. The solar home systems is 
one such example which reduces demand for grid 
electricity, powering not only lights, but a range 
of home appliances including mobile phones, 
televisions, fans, and more.

Over 2 billion people around the world are 
outside the ambit of reliable electric grid. 
Greenlight Planet through its tireless last mile 
distribution partners and village sales agents 
helps to get the low cost Sun King solar devices 
to off-grid families in need so they can live safer, 
brighter and productive lives.
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Water.org

Founded for more than 25 years, Water.org has 
successfully transformed more than 9 million 
people globally with access to safe water and 
sanitation.

The institution believes that with access to safe 
water:

The solutions offered by Water.org is focussed 
on empowerment through access to affordable 
financing and further breaking down the financial 

It can essentially protect and save lives.
Has the power to turn time spent into time 
saved, when it’s close and not hours away.
Can turn problems into potential: unlocking 
education, economic prosperity, and 
improved health. 

•
•

•

barrier and bringing hope and opportunity to the 
underprivileged.

With over 10 years in action WaterCredit is 
recognized as a proven powerful solution that 
brings small, easily repayable loans to those who 
need access to affordable financing and expert 
resources to make household water and toilet 
solutions a reality.

The World Bank est imates that 21% of 
communicable diseases in India are linked to 
unsafe water and the lack of hygiene practices. 
With its strong microfinance sector and extensive 
need for improved water and sanitation solutions, 
since 2005, Water.org has played a significant 
role in India’s progress towards improved water, 
sanitation and hygiene.

Water.org
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Voices from Associates

ESAF’s stand for the upliftment of the downtrodden and a platform to connect with 
like-minded individuals is truly worthwhile. In order to frame meaningful strategies 
on financial inclusion a cooperative approach is the need of the hour and that is what 
MFIN is providing as a platform. Also, I would like to applaud MFIN on its ability to 
implement damage control mechanisms. It is great to be part of MFIN and we look 
forward to a long standing association with the Organization. 

George K John
Head Micro banking - ESAF Small Finance Bank

MFIN’s work in policy advocacy is truly unprecedented. It has been a pioneer in 
creating a knowledge platform for the Indian MFI Industry and has played a key role 
in bringing the relevant stakeholders together with a common purpose of serving 
low-income households.

Its support has been instrumental in Greenlight’s efforts to bring light to over 1 million 
households within the MFI network in the last one year of our association. As we aim to 
serve the 290 million households who still live in the dark, we look forward to continued 
support from MFIN and its members.

Sahil Khanna  
Partnerships Business Leader, Asia, Greenlight Planet 
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Customer Centricity: Core to Microfinance 
– A perspective by Grameen Credit 
Agricole Foundation
The value of customer oriented business 
practises are core to microfinance. This is one 
of the core objectives of GCAF also. As part 
of the The Social Performance Task Force 
(SPTF) meet in Tamil Nadu that was organised 
in February, around 200 plus participants 
discussed the same principle. The experience 
revolved around how case studies and practises 
should be applied to microfinance to conduct 
businesses that generate value for borrowers. 
GCAF in the meet strongly recommended that 
the best way to achieve dual goal of commercial 
success and financial inclusion is by creating 
customer centric business practises.

Access to finance certainly is a necessary 
condition to financial inclusion but is certainly 
not the only condition to guarantee a positive 
change to the life of the borrowers. This has 
to be supported by strong literacy and social 
changes. As crises of recent years in Bosnia, 
Morocco, Bolivia and in some states of India 
have shown that high growth and profitability 
are neither an indicator for improving clients 
quality of life, nor even for long term financial 
performance.

This is why the financial inclusion industry, 
through the coordination of SPTF, has jointly 
defined commonly accepted best practices to 

describe and evaluate the responsible provision 
of financial services: the Universal Standards 
(USSPM). 

Since its inception in 2008, the Grameen Credit 
Agricole Foundation, in line with its mission to 
support and promote responsibility within the 
financial inclusion space, has cooperated in the 
development and since then supported and 
implemented the systematic evaluation and 
analysis of social performance along financial 
performance with all our partners. The Grameen 
Credit Agricole Foundation is an associate 
member of MFIN since 2017. 

Since 2016, the Foundation performs an annual 
social performance portfolio evaluation, which 
allows measuring relative performances to 
the market and detecting areas for potential 
improvement and achievement of its annual 
action plan. Presented to management and 
Board, this analysis allows for monitoring the 
achievement of our mission. It is communicated 
externally to share learnings and practice (See 
the Foundation’s and other SPI4 benchmarks 
at: http://www.cerise-spi4.org/#/benchmarking/

Jürgen Hammer
Chairman of the Board, Social Performance Task 

Force & Chief Risk and Social Performance Officer, 
Grameen Credit Agricole Foundation
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Social Performance Task Force (SPTF)

SPTF is a non-profit membership organization 
with more than 3,000 members from all over the 
world. Members come from every stakeholder 
group in inclusive finance. SPTF develops and 
promotes standards and good practices for 
social performance management, in an effort 
to make financial services safer and more 
beneficial for clients.

A comprehensive manual of best Social 
Performance Management pract ices is 
available on the SPTF website. A short version 
of these standards, called SPI4-ALINUS, is 
increasingly used by lenders, in order to ease 
social performance management reporting 
burden from their counterparties and improve 
transparency, reliability and measurement of 
progress in social performance. 

More info at: https://sptf.info/

About Grameen Crédit Agricole 
Foundation

Created in 2008, as the joint initiative of the French 
bank Crédit Agricole’s Directors and Professor 
Yunus, founder of the Grameen Bank and 2006 
Nobel Peace Prize, the Grameen Credit Agricole 
Foundation is a cross-business actor committed 
to promoting a better-shared economy.

Investor, funder, technical assistance provider 
and fund advisor, the Foundation has 70 
partners (microfinances institutions and social 
business) and operates in more than 30 
countries with more than 64 million euros in 
commitments. Women and rural populations 
represent respectively 77% and 75% of the 
more than 3 million customers served by the 
institutions funded by the Foundation. 

More information at: http://gca-foundation.org/
home



MFIN Governance Structure
MFIN works in a collaborative, consensus based approach to 
promote universal access to finance. Policies and structures form 
the backbone of MFIN’s governance system, ensuring a robust 
development of the NBFC-MFI industry.
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Governance Systems
MFIN is governed by the provisions of the Andhra Pradesh Societies Registration Act 2011, under 
which it has been awarded a certificate of registration as a society, dated 14th December 2009.

Bye-Laws
The MFIN Bye-Laws adopted by the Members, clearly spell out the transaction of business rules of 
the institution and governing structures. The Bye-Laws are revised from time to time to meet the 
changing policy and regulatory landscape. The Bye-Laws were last revised in May 2015.

General Body
The General Body is constituted of all members of MFIN and is the supreme governing body. 
The General Body meets annually and is responsible for the vision and direction for MFIN. 

Governing Board
MFIN receives strategic guidance in fulfilling its overarching objectives from the Governing Board. 
The current Bye-Laws provide for a maximum of 12 members, one-third being independent 
members. The term for any member of the Board is for three years. Post completion of the one 
term he/she may stand for elections only after a gap of at least one year. The ’Fit and Proper’ 
criteria, as prescribed by the RBI from time to time is a necessary requirement for becoming a 
member of the Board.

Currently, MFIN has an eleven member (seven elected members and three independents) Governing 
Board and a CEO who acts as the Member Secretary to the Society and implements the broad 
goals of the organization, while also providing overall direction to its activities for ensuring healthy 
development of the NBFC-MFI industry. 



ANNUAL REPORT 2017-1820

Governance structure
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Governing Body

Mr. Rakesh Dubey, PRESIDENT
CEO, SV Creditline Ltd.

Mr. Rakesh Dubey has more than 20 years of experience within 
the microfinance domain and has an expertise in setting up MFIs- 
domestic as well as internationally. Prior to joining the microfinance 
sector, he has trained with Grameen Bank, Bangladesh. He has also 
been the founder member of CASHPOR and SONATA Finance. 
Mr. Dubey also serves the boards of MFIN as President and 
treasurer of Microfinance Association of Uttar Pradesh (UPMA). 
He holds a master’s degree in Business Administration and a Post 
Graduate Diploma in Rural Development Management.

Mr. Devesh Sachdev, VICE - PRESIDENT
CEO & Director, Fusion Microfinance India Ltd.

Mr. Devesh Sachdev is the cofounder & CEO of Fusion Microfinance 
Private Limited. Transparency, governance and commitment to 
create value for all stakeholders keeping clients at the centre are key 
values of Fusion. Mr. Sachdev is a XLRI Post Graduate with 16 years 
of experience in the Service Industry prior to starting this venture. 
Amongst the diverse experiences, his expertise lies in building 
businesses, strategy and key relationship management. 

Mr. Dibyajyoti Pattanaik
Director, Annapurna Finance Private Ltd.

Mr. Dibyajyoti Pattanaik is the Director of Bhubaneswar 
headquartered Annapurna Finance Private Limited. Mr. Pattanaik 
has over 12 years of experience in microfinance, micro-enterprise 
development and development sector consulting. He holds a 
Post Graduate degree in Management from Entrepreneurship 
Development Institute of India (EDII), Ahmedabad with specialisation 
in Microfinance and micro enterprise management. He also holds a 
management certificate in microfinance from the Boulder Institute 
of Management, USA.
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Ms. Meenal Patole
CEO & MD, Agora Microfinance India Ltd.

Ms. Meenal Patole is the CEO & MD of Agora Microfinance India 
Ltd. an MFI that lends in urban Mumbai, with a strong focus on 
customer oriented business processes and impact. She has nearly 
two decades of experience in microfinance and livelihood promotion 
and research. She has also written and co-authored several 
publications. Ms. Patole graduated from the University of Mumbai 
in Politics and Public Administration. She holds a post graduate 
degree (MA in Political Science and International Relations) from 
Jawaharlal Nehru University, New Delhi. Meenal has also done her 
MPhil in Planning and Development from the Indian Institute of 
Technology, Mumbai.

Mr. Mohammad Nooruddin Amin
MD, Adhikar Microfinance Pvt. Ltd.

Mr Mohammad Nooruddin Amin is the Managing Director of 
Adhikar Microfinance Pvt Ltd. Adhikar works in the field of financial 
inclusion in the eastern part of India with Odisha being the focus 
state. He innovated the concept of money remittance for the 
migrant workers and has played an active role in Notan activism 
initiating the cooperative movement in the state of Odisha. He has 
studied Law from Utkal University, Bhubaneswar, Human Rights in 
Chulalongkorn University, Bangkok. Mr. Amin is the recipient of 
the prestigious Ashoka Fellowship from Ashoka Trust, USA in 1996. 
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Mr. Udaya Kumar
MD & CEO, CreditAccess Grameen Ltd.

Mr. Udaya Kumar joined CreditAccess Grameen Ltd. as Chief 
Executive Officer in September 2010. He is a veteran in the financial 
services field with over 25 years of experience in the banking sector. 
He has previously worked with Corporation Bank for ten years, ICICI 
Bank for over twelve years and Barclays Bank Plc. for three years. 
Mr. Kumar has been exposed to Operations, Credit Management, 
Product development, Technology and Business Development 
in banking. Prior to joining CreditAccess Grameen Ltd., he was 
spearheading the commercial, payment and branch operations 
at Barclays Bank Plc, India. In the course of his career, Mr. Kumar 
has successfully imbibed technical, qualitative and managerial 
skills and been part of a team implementing process initiatives 
like Centralizing Operations, Process re-engineering, Six Sigma 
Quality Initiatives, Five-S principles for workplace management and 
implementation of ISO Standard in banking operations.

Mr. Udaya Kumar holds a Master’s degree in commerce, CAIIB 
from the Indian Institute of Bankers and is also a graduate in bank 
operations and technology from BAI, USA.

Mr. K.M Vishwanathan
MD & CEO - M Power Microfinance Pvt. Ltd.

Mr. K M Vishwanathan is the MD & CEO of M Power Microfinance 
Pvt. Ltd. A BFSI professional with an exposure of 32 years across 
NBFC, Banking and MFI lending industries. His experience in banking 
constitutes of 9 years in Karnataka Bank and 9 years with HDFC 
Bank. Mr. Vishwanathan also has an experience of NBFC lending 
from his time in Cholamandalam Finance. In 2009 he promoted 
M Power Microfinance and continues to run the organisation as 
MD & CEO. Mr. Vishwanathan holds a Master’s degree in Financial 
Management from Jamnalal Bajaj Institute of Management Studies, 
Mumbai University.
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Mr. Navin Kumar Maini
Retired Deputy Managing Director, SIDBI

Mr. Navin Kumar Maini retired as the Deputy Managing Director of 
SIDBI. He has more than three and a half decades of experience 
in the commercial and development banking in various facets of 
financing MSMEs & large corporates, Micro Credit and core business 
functions. He was also the Chief Executive Officer of the Credit 
Guarantee Fund Trust for Micro and Small Enterprises (CGTMSE), 
Mumbai. An alumnus of St. Stephens College, Delhi, Mr. Maini holds 
a degree in Law from Delhi University. He is also a Postgraduate in 
Management from MDI and IIFT, besides being a Certified Associate 
of Indian Institute of Banking & Finance.

Independent Board Members

Dr. Alok Misra
Professor- Public Policy & Governance Area, MDI

Dr. Alok Misra has 25 years of professional experience in international 
development, rural finance,microfinance, inclusive finance and 
research at both policy and implementation level. He started his 
career with India’s apex rural development bank (NABARD) in 
1992. He has been a part of the multi institutional task force (2003-
2004) responsible for setting up India’s first online demutualized 
commodities exchange (NCDEX). 

He is a member of Inclusive Finance India Group of Advisors 
and member of Digital finance working group constituted by 
ITU, Geneva. Dr. Misra has written numerous articles and reports 
and has authored “Responsible Finance India Report”. He has 
been awarded ADB-Government of Japan scholarship for MDM 
programme and NZAID scholarship for his PhD. Dr. Misra holds a 
PhD in Development Studies from Victoria University of Wellington, 
Master in Development Management (Gold Medallist) from Asian 
Institute of Management, Manila. He has been trained at Harvard 
Business School in “Strategic leadership for Microfinance” and was 
a Fellow, Fletcher Leadership Program for Financial Inclusion at 
Tufts University.
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Mr. Deshraj Dogra
Ex- MD & CEO - CARE Ratings

Mr. Desh Raj Dogra has 38 years of rich experience within the 
financial sector in the areas of banking and credit rating. He has 
maintained a high growth trajectory after taking over as acting 
Managing Director and made CARE the second largest rating 
agency. 

Mr. Dogra also worked closely with the Ministry of Finance, Govt. 
of India, where CARE prepared a dossier on the Indian Economy 
as well as white papers on both the equity and debt markets for 
the Ministry. Mr. Dogra holds a Bachelor’s and a Master’s degree 
in Agriculture from Himachal Pradesh University and MBA from 
Faculty of Management Studies, University of Delhi. He is a certified 
associate of the Indian Institute of Bankers.

Mr. Harsh Shrivastava
CEO

Harsh Shrivastava has 23 years’ experience in advising businesses 
and governments on policy. Before taking over as the CEO of 
MFIN, he was the head of corporate affairs and communication at 
Feedback Infra, which is India’s leading provider of infrastructure 
services. Earlier, he was the head of corporate affairs for Srei 
Infrastructure Finance. Harsh was previously in India’s Planning 
Commission, where he was its Consultant (Planning), managing 
the process of making India’s 12th Plan. He has served in the Prime 
Minister’s Office on the personal staff of Prime Minister Vajpayee 
as his deputy speechwriter. He has held senior posts in Reliance 
Capital, Feedback Ventures, and the Confederation of Indian 
Industry, where he handled agribusiness and food processing.  
Harsh also was a journalist and wrote India’s first book on Corporate 
Social Responsibility, released in 1999.  
 
He was an Emerging Leaders Fellow at the Australia India Institute, 
Melbourne and selected by the US Department of State for its 
International Visitor Leadership Program. He was also on the board 
of the Meghalaya Institute of Governance. Harsh holds an MBA from 
IIM, Ahmedabad. 
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Board Committees

1. Human Resources

The Board sub-committee on Human 
Resources is responsible for the overall 
direction on HR related issues of MFIN 
including HR policies and appraisal of vertical 
heads. The ambit of the HR Committee was 
widened last year to include review of overall 
policy and processes of Human Resources 
within the members’ network as and when 
the need arises. This sub-committee is 
chaired by the President and necessarily 

Rakesh Dubey , Chair – SV Creditline Ltd. 
Navin Kumar Maini – Retired Deputy 
Managing Director, SIDBI
Devesh Sachdev – Fusion Microfinance Ltd.
Harsh Shrivastava – CEO, MFIN

•
•

•
•

2. Finance and Audit

The Board sub-committee on Finance and 
Audit reviews the quarterly and annual 
financials of MFIN including utilization and 
variance analysis among other things. The 
Committee also guides investments of 
surpluses. The composition of the Committee 
during 2017-18 was as under:

Deshraj Dogra, Chair – Ex – MD & CEO, 
Care Ratings
Devesh Sachdev – Fusion Microfinance Ltd.
Harsh Shrivastava – CEO, MFIN
Swetan Sagar – Member Secretary

•

•
•
•

3. Nominations

The key responsibility of the Nominations 
Committee is to identify candidates for 
independent posit ions on the Board, 
SROC and the EC. The composition of the 
Committee during 2017-18 was as under:

Dr. Alok Misra, Chair – Professor – Public 
Policy & Governance, MDI
Rakesh Dubey – SV Creditline Ltd. 
Mohammad Nooruddin Amin – Adhikar 
Microfinance Ltd.

•

•
•

MFIN has three Board Sub-Committees 

has an independent member of the Board. 
Composition of the Committee during 2017-
18 was as under:
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Task Forces
MFIN has established a number of Task Forces for focused action on specific areas of activity 
that, are deemed critical. The Task Forces comprise of representatives of member institutions 
who help drive specific initiatives with the support of the MFIN Secretariat.

1. Task Force on Advocacy 

The Task Force on Advocacy is responsible for 
steering and guiding the advocacy agenda 
within MFIN. It supports the Secretariat in 
drafting policy notes to various stakeholders 
including RBI, MoF and other Central & State 
Governments. The Task Force engages with 
key policy makers and sector participants 
to create a conducive policy and business 
environment for the industry. The composition 
of the Task Force during 2017-18 was as 
under:

Rakesh Dubey, Chair– SV Creditline Ltd. 
Devesh Sachdev – Fusion Microfinance Ltd.
Meenal Patole - Agora Microfinance 
India Ltd.
Dibyajyoti Pattanaik - Annapurna 
Finance Pvt. Ltd.
Manoj Nambiar - Arohan Financial 
Services Pvt. Ltd.
Harsh Shrivastava – CEO, MFIN
Swetan Sagar – Member Secretary

•
•
•

•

•

•
•

2. Task Force on Credit Bureau

The Task Force on Credit Bureau is responsible 
for strengthening the credit bureau eco-
system for the microfinance clients in the 
country. The composition of the Task Force 
during 2017-18 was as under:

K M Vishwanathan, Chair - M Power 
Micro Finance Pvt. Ltd.
Anujeet Varadkar - Svatantra 
Microfinance Pvt. Ltd.
Veena Mankar (permanent invitee from 
EC) - Swadhaar FinServe Pvt. Ltd.
Udaya Kumar - CreditAccess Grameen Ltd.
Rakesh Dubey - SV Creditline Limited
Pushkar Parashar - Pahal Financial 
Services Pvt. Ltd.
Swetan Sagar/Devika Misra (Member 
Secretary) - MFIN

•

•

•

•
•
•

•
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3. Task Force on Medium & Small MFIs

The Task Force on Medium & Small MFIs 
specifically focuses on the issues related to 
medium & small MFIs including access and cost 
of funding, impact of RBI Directions on pricing 
of credit in lowering interest rate regime and 
capacity building support. The composition of 
the Task Force during 2017-18 was as under:

Meenal Patole (Chair) - Agora Microfinance 
India Ltd.
Anand Rao - Chaitanya India Fin Credit Pvt. Ltd.
Satya Chakrapani - Shikhar Micrfinance Pvt. Ltd.
Vineet Chattree - Svatantra Microfin Pvt.Ltd.
Alok Biswas - Janakalyan Consultancy and 
Services Pvt. Ltd.
Amit Mathur (Member Secretary) - MFIN

•

•
•
•
•

•

4. Task Force on State Initiative

This Task Force is responsible towards the 
development of a comprehensive framework 
of MFIN’s state level engagement and put in 
place an effective state level engagement model 
through state chapters and associations to 
deepen advocacy and self-regulatory functions of 
MFIN at state and district level. The composition 
of the Task Force during 2017-18 was as under:

Dibyajyoti Pattanaik (Chair) - Annapurna 
Finance Pvt. Ltd.
Meenal Patole - Agora Microfinance India Ltd.
Anand Rao - Chaitanya India Fin Credit Pvt. Ltd.
Anup Singh - Sonata Finance (P) Ltd.
Achla Savyasaachi (Member Secretary) - 
MFIN

•

•
•
•
•

5. External Engagement Task Force

MFIN has introduced a new task force 
to strengthen the external stakeholders 
engagement. This includes engagement with 
the media, other associations and networks. The 
composition of the Task Force during 2017-18 
was as under:

Devesh Sachdev (Chair) - Fusion 
Microfinance Pvt. Ltd.
Anand Rao - Chaitanya India Fin Credit Pvt. Ltd.
Kartik Mehta - Pahal Financial Services Pvt. Ltd.
Vineet Chattree - Svatantra Microfin Pvt.Ltd.
Mohammad Nooruddin Amin - Adhikar 
Microfinance Pvt. Ltd.
Achla Savyasaachi – MFIN
Vaishali Mishra (Member Secretary) - MFIN

•

•
•
•
•

•
•
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“MFIN has been structured as a Self-Regulatory 
Organisation (SRO) for the microfinance 
industry. In exercising its role as a SRO, MFIN 
seeks to ensure that proper framework and 
processes are put in place by members to 
ensure adherence to the regulations stipulated 
by the RBI, the Fair Practices Code (FPC) and 
the Industry Code of Conduct (CoC) which is 
voluntarily adopted by all the Non-Banking 
Finance Companies (NBFCs) Microfinance 
Institutions.

SRO plays a critical role in the microfinance 
industry—by enforcing high ethical standards, 
bringing the necessary resources and expertise 
to regulation and enhancing client safeguards 
and market integrity.

Compliance Officer

As mandated by RBI, MFIN has designated a 
dedicated Compliance officer to manage the 
overall activities of the SRO and be the line 
of reporting to the RBI under the guidance of 
the Self-Regulatory Organisation Committee 
(SROC). The Compliance officer (Head-SRO, 
MFIN) is the Member Secretary of the SROC and 
is responsible for coordinating the proceedings 
of the Committee. 

Se l f -Regu la to ry  Organ i za t ion 
Committee (SROC) of the Governing 
Board

The Bye Laws of MFIN provides for a SRO 

Committee (SROC), which is a Board Sub-
Committee. The role of the Committee is 
to provide guidance and steer enabling the 
industry to practice good governance. The 
committee exercises oversight for adherence 
to:

The SROC functions in line with the RBI 
Guidelines dated 26th November 2013 along 
with the other directions issued by the RBI from 
time to time. It keeps the Board informed of 
all the facts of the Industry functioning and 
decisions taken by the SROC. It is the appellate 
body for the Enforcement Committee (EC) 
decisions and can recommend suspension, 
expulsion and termination of membership to 
the Board. However, the Board would have 
the final say on the implementation of the 
recommendations.

In an event of a dispute between Members, the 
decision of the SROC is final and binding. 

The Committee comprises of 2 elected 
members of the Board, 2 independent 
members of the Board, and 1 independent 
member, who is a person of eminence and 
is well conversed with the financial services 
industry. The chairperson of the Enforcement 
Committee is also a member of the SROC. The 
Chief Executive Officer, MFIN is the non-voting 
Ex-Officio Member of the SROC. 

Regulations and Guidelines prescribed 
by the RBI 
Industry Code of Conduct 

•

•

SRO (Self-Regulatory Organisation)
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The Current Composition of the SROC:

Sr No Name Particulars
Independent Member, MFIN Board (Ex-DMD, SIDBI) 
Independent Member, MFIN Board (Faculty, MDI, Gurgaon)
Independent Member (CEO, Gray Matters Capital)
Independent Member, EC Chair (Ex-CGM, SIDBI)
Industry member (MD & CEO, CreditAccess Grameen)
Industry member (CEO, Fusion Microfinance)
CEO, MFIN
Member Secretary (Head, SRO, MFIN)

Mr. N K Maini (Chair)
Dr. Alok Misra
Ms. Ragini Chaudhary
Mr. K S Singhwan
Mr. Udaya Kumar
Mr. Devesh Sachdev
Mr. Harsh Shrivastava
Ms. Sugandh Saxena

1
2
3
4
5
6
7
8

Details of the SROC Meetings and Conference calls held during the year:
The committee, in this year had 3 Meetings.

Enforcement Committee

The Enforcement Committee (EC) has been 
constituted to impart proper enforcement of 
the Code of Conduct and exercise oversight for 
adherence to regulatory norms as prescribed 
by the RBI/Government/any other regulatory 
authority. It functions under the overal l 
supervision of the SROC and reports into the 
SROC. All decisions in the EC Meetings are taken 
by a simple majority of the Members present.
 
The role of the EC is to primarily handle issues 
arising out of internal disputes between the 
members and grievances arising from clients 
seeking redressal. Standard Operating Procedures 
(SOP) duly approved by the SROC defines the 
EC’s role as an entity to handle such issues.

The EC can take the following actions subject to 
the guidelines approved by the Board:

Issue Warning
Issue Censure
Levy fines for violations as laid down in the 
RBI’s Fair Practices Code and Industry Code 
of Conduct
Recommend Suspension/Termination of 
membership of any Member to the SROC

•
•
•

•

An appeal against the decision of the EC lies 
with the SROC. The decision of the SROC is in 
consultation with the Governing Board is final.

Sr No Date Meeting/Concall
Meeting
Meeting
Meeting 

08-Sep-17
10-Jan-18
15-Jun-18

1
2
3
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The Current Composition of the EC:

Sr No Name Particulars
Independent Member (Ex-CGM, SIDBI)
Independent Member (Ex-CGM, RBI)
Independent Member (Founder & Chairperson, Swadhaar 
FinServe)
Industry member (CEO, Shikhar Microfinance)
Industry member (CFO, Satin Creditcare)
Ex-officio Member (Head, SRO, MFIN)
Member Secretary (AVP, Self-Regulation and Compliance, 
SRO, MFIN)

Mr. K S Singhwan (Chair)
Mr. Haresh Kulshrestha 
Ms. Veena Mankar

Mr. Satya Chakrapani
Mr. Jugal Kataria
Ms. Sugandh Saxena
Ms. Sheetal Prasad

1
2
3

4
5
6
7

Details of the SROC Meetings and Conference calls held during the year:

The committee, in this year had 4 Meetings and 1 Conference Call.

Sr No Date Meeting/Concall
Meeting
Meeting
Meeting 
Concall

04-Sep-17
10-Jan-18
15-May-18
23-May-18

1
2
3
4
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MFIN Annual General Body Meeting
The 9th MFIN Annual General Meeting (AGM) 
was conducted on the 28 th June 2018 in 
Bhubaneshwar, Odisha to adopt the annual 
budget and work plan for MFIN for the financial 
year 2018-19. The General Body Members also 
elected its new Board through a secret ballot 
process. The Governing Body members are:

Udaya Kumar – CreditAcess Grameen Ltd.
Dibyajyoti Pattanaik - Annapurna Finance 
Pvt. Ltd.
Meenal Patole - Agora Microfinance 
India Ltd.
Devesh Sachdev - Fusion Microfinance Ltd.
Rakesh Dubey - SV Creditline Ltd. 
Mohammad Nooruddin Amin - Adhikar 
Microfinance Ltd.
K.M Vishwanathan - M Power Micro Finance 
Pvt. Ltd.
Manoj Nambiar - Arohan Financial Services 
Pvt. Ltd.
Vineet Chattree - Svatantra Microfinance 
Pvt. Ltd.

•
•

•

•
•
•

•

•

•

The nominated Independent members 
who continue from the last year are:

Navin Kumar Maini – Retired Deputy 
Managing Director, SIDBI
Dr. Alok Misra – Professor, Public Policy & 
Governance Area, MDI
Deshraj Dogra – Ex- MD & CEO , CARE 
Ratings

•

•

•

President – Udaya Kumar, CreditAcess 
Grameen Ltd.

Vice President - Dibyajyoti Pattanaik - 
Annapurna Finance Pvt. Ltd.



Our Work
MFIN works through four verticals 
namely

MFIN is organized into four verticals namely, 
Self-Regulation, Advocacy and Development, 
Communications and Marketing and State 
Initiatives to be able to focus on the priorities 
of the sector in an optimum manner. While 
previously policy advocacy was the primary focus 
and continues to be so, with the evolution of 
the sector there are various new functions that 
have become part of the framework. The Self-
Regulatory function was part of RBI’s remit to 
MFIN to help supervise compliance at a more 
granular level on behalf of the Regulator. With 
the sector coming back into its own over the 
last five years, there was a felt need for greater 
engagement with external stakeholders and a 
strong communication strategy was thought to 
be the way ahead. With the industry growing 
steadily ground level issues are often key 
indicators of sectoral good health. With this in 
view the State Initiative team keeps continuously 
engaging with industry issues at a field level to 
ensure smooth functioning.

Advocacy and Development

Communications & Marketing

Self-Regulatory Organisation

State Initiatives



ANNUAL REPORT 2017-1834

Advocacy and Development
Vertical

Policy Advocacy

MFIN engages with key stakeholders of the 
microfinance industry, specifically with the 
Reserve Bank of India (RBI), Ministry of Finance 
(MoF), MUDRA/SIDBI, UIDAI and the Ministry of 
Urban Development.

MFIN is also a part of various think tanks and 
discussion forums including the RBI’s Financial 
Inclusion Advisory Committee, the MUDRA 
Board, the PSIG Think Tank and the ACCESS 
Assist Advisory Group.

Human
Resource

Digital
Finance

Task
Force

Information
Hub

Credit
Bureaus

Policy
Advocacy

Employee
Bureau
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Task Forces

MFIN has established a number of Task Forces 
for focused action on specific areas of activities 
that, from an overall industry standpoint, are 
deemed critical. The Task Forces comprise of 
representatives of member institutions who help 
drive specific initiatives with the support of the 
MFIN Secretariat. 

The Advocacy & Development vertical woks with 
the Advocacy and the Credit Bureau Task Forces 
(TF). The Advocacy Task Force is responsible 
for engaging with the RBI, Central Government, 
State Governments, and other key stakeholders 
and decision makers. The Task Force holds 
regular dialogues with key policy makers to 
create a favourable operating environment for 
the Microfinance Industry. The Credit Bureau 
Task Force is responsible to develop the credit 
bureau eco system for the microfinance clients 
in the country.

Small MFIs Task Force: In the last couple of 
years, while funding to the industry has grown 
significantly, small MFIs still face challenges in 
accessing funds (both debt and equity). In this 
context, MFIN has established a small MFIs task 
force that addresses the challenges faced by 
small MFIs.

Information Hub

The information hub periodically publishes 
reports that provides trends and insights on the 
growth and status of the microfinance industry in 
India. These include:

Micrometer: Quarterly publication with trends 
on the key operational and financial indicators 
of the microfinance industry at a pan India and 
state level.

MicroScape: Annual publication that captures 
financial health of the microfinance industry.

MicroSpread: Annual publication that captures 
outreach, portfolio quality and credit depth at 
district level. This publication is currently only 
available to MFIN members and associates.

MicroMonitor: Monthly publication that captures 
Pan India/State/District level information on 
portfolio, disbursement and portfolio quality of 
MFIN members. This publication is currently only 
available to MFIN members and associates.

Credit Information Bureaus

Before 2010, the absence of comprehensive 
credit information was a key challenge in the 
development of the sector. MFIN members took 
the earliest steps in 2010 towards establishing 
a credit bureau which especially catered to 
the needs of this industry. MFIN facilitated the 
establishment of the first Credit Bureau for 
Microfinance clients (CRIF High Mark) aimed at 
improving credit risk management for MFIs.

Other mainstream Credit Bureaus, such as 
Equifax, CIBIL and Experian now also offer 
services/products to the microfinance sector. 
In addition to encouraging a larger number of 
MFIs to join the Credit Bureau initiative, MFIN 
monitors the credit bureau compliance across 
its membership. The credit bureau activities of 
MFIN aim at: broadening of coverage of the 
Credit Bureaus, raising awareness about the 
credit bureau, and improving the credit bureau 
data quality.
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Human Resources

As part of its mandate to improve the eco-system 
of the industry, MFIN undertook many initiatives 
in the area of Human Resources such as:

Workshop of HR Heads
Compensation and Benefits Study with Aon 
Hewitt
National Occupational Standards and 
Training Module for MFI Field Staff

•
•

•

Employee Bureau

The NBFC-MFI industry currently employs more 
than 82,000 employees. The Industry faces a lot 
of cross movement and most of the staff at the 
field level is let off without any proper action and 
documentation in case of negligence of duties or 
any other untoward behaviour and practice. The 
Industry also does not have any formal method 
of verifying references of new staff. MFIN along 
with Equifax created and launched an Employee 
Bureau that would be a database with non-
financial information of employees. The database 
currently does not have negative reporting and is 
indented to provide comprehensive information 
from across levels of hierarchy of member MFIs 

to support their recruitment processes. As on 
date thirty-three institutions have signed up for 
the Employee Database.

Digital Finance

A project titled “Study on adoption of cash lite 
models among MFIs in India” was commissioned 
by MFIN which provides a compendium of 
different initiatives/experiments in Department 
of Financial Services which have been undertaken 
by MFIs. The study shows potential of using cash 
lite models. However, based on evaluation of 
these models, it is quite evident that despite 
many individual efforts, there hasn’t been any 
concerted movement towards DFS frameworks. 
It is felt that there is a need to accelerate and 
scale-up DFS in micro-lending. MFIN along 
with HSBC is implementing a project that aims 
at finding an appropriate model to provide a 
basic standard of digital engagement to facilitate 
cashless disbursement and collections. In this 
project, incubation of two cost effective and 
scalable models for digital finance will be piloted 
that can lead to a positive customer experience 
and demonstration for wider adoption and use.
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Communications and 
Marketing

MFIN’s communication and marketing strategy has focused primarily on building a positive perception 
and image of the sector by engaging proactively with external stakeholders. This has included 
visioning and positioning efforts with relevant stakeholders and establishing MFIN as a knowledge 
hub. The vertical was established in the year 2014. It was with the understanding that the nature of 
the sector is so that it requires constant external stakeholder facing engagement.

Socialising MFIN and the Industry with the media 

MFIN has systematically over the past year 
socialised with the media at the national, state 
and district level to build a positive and informed 
perception about the industry. MFIN regularly 
organises media interfaces across the country 
to socialise the sector with the press. This has 
resulted in the vernacular press publishing articles 
about the positive role that the sector is playing 
in providing access to finance to the vulnerable 
low-income populations. At the national level, 
MFIN has been engaging with leading financial 
dailies as a source of information and opinion 
on varied industry issues. In addition to this, the 
vertical supports the State Initiatives team in 
addressing perception issues faced by the NBFC-
MFIs in the field. 

MFIN has been associated with the two leading 
media channels NDTV and CNBC-TV 18 as an 
official spokesperson on the MFI sector. This 
has been done through panel discussions and 
interviews. The enhanced visibility of MFIN has 
resulted in the organisation being positioned as 
a thought leader of the sector. MFIN has also 
consistently engaged with the vernacular press to 

help build a positive perception around the sector 
at the field level. We have initiated placement 
of client centric stories at the state level. As a 
part of this initiative the first case study was 
shared by Svatantra Microfin on their Mediclaim 
Initiative. The story was carried out in leading 
publications of the state of Madhya Pradesh 
namely Dainik Bhaskar & Hari Bhoomi. Mediclaim 
as offered by Svatantra has conceptualised 
a unique technology led solution with help of 
an insurance provider wherein they offer tailor 
made low cost to entire family of 5, including 
parents, of rural household. It has successfully 
closed medical claims of more than INR 60 lakhs. 
MFIN’s opinion on budget as well as RBI’s policy 
directive was published in vernacular publications 
such as Dainik Bhaskar, Pudhari, Hindusthan etc. 
The vertical has been constantly engaging with 
the press to stem negative coverage and case in 
point was with two leading publications – Lokmat 
& Pudhari. The purpose of the meeting was 
to socialise both the papers about the sector. 
The editors were receptive and have assured 
the delegation that further news will be verified 
with MFIN before being published. MFIN also 
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coordinated the media interactions for the 
Odisha State Association of Financial Inclusion 
Institutions launch event and that of the 10th 
year celebrations of AKMI. Media Activities 
carried out in 2017-18 :

Total coverages generated - 892+ 
coverages with editions
Publications covered - 139+ publications

•

•

MFIN engages actively with forums and 
networks including SAMN, Banking with the 
Poor, Afghanistan Microfinance Association, 
African Microfinance Association etc. to promote 
exchange of knowledge and best practices. The 
annual flagship MFIN International Conclave is 
one such platform that has over the years brought 
together various practitioners, policy makers 
and relevant stakeholders to brainstorm policy 
issues and exchange best practices. As first of 
the series MFIN in association with the South Asia 
Microfinance Network (SAMN) organised a South 
Asia level Conclave in Delhi, India. The Conclave 
“Financial Inclusion to Sustainable Development: 
The Road Travelled” brought together participants 
from five South Asian countries of Pakistan, 
Afghanistan, Bangladesh, Sri Lanka.

The second edition of the International Conclave 
for the year 2017 Microfinance in Asia: A Mosaic 
focussed to bring practitioners and stakeholders 
to discuss and deliberate on key subjects 
such as regulations, governance, perception 
management, informing the microfinance sector 
across the world. It included participation from 
South Asian and South East Asian countries of 
Vietnam, Myanmar, Philippines, Indonesia, China, 
Cambodia, Russia, Bangladesh, Laos and Pakistan. 

This year we constituted the first bespoke 
microfinance awards that was presented in the 
country titled “MFIN Microfinance Awards 2018: 
In Pursuit of Excellence!”. Dun & Bradstreet was 
associated as a knowledge partner for organising 
the awards.

Strengthening of Regional Networks through events and Public Relations 
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MFIN rolled out its Associateship programme 
in January 2014. This was done with the 
understanding that stakeholders other than 
NBFC-MFIs who have a lasting bearing on 
the financial inclusion dialogue and are of 
immense value to the sector need to interact 
and work with each other to fuel the larger 
goal of financial inclusion. The Associates are 
a valuable part of MFIN’s construct and there 
is a constant dialogue with them at various 
forums including at the state and district levels. 
MFIN includes the following institutions in its 
Associateship programme – Banks, NBFCs, 

Housing Finance Companies, Insurance 
Companies, Business Correspondents, 
Private Equity, Social Investors, Think Tanks 
and Foundation. The Associates are invited 
to different platforms and are part of MFIN’s 
construct with reference to advocacy and 
policy discussions with different stakeholders. 
As on date MFIN has 39 associates on board. 
In addition to the industry news and updates 
MFIN has introduced a calendar which captures 
the profile of MFIN Members and Associates 
as a part of social media platforms.

MFIN Associateship Programme 

To stay relevant in the public eye, MFIN has 
been building on various communication 
collaterals. The corporate brochure was one 
of the collaterals that was released.

The proceedings of the event “Microfinance 
Awards 2018: In Pursuit of Excellence!” will be 
documented and a report will be published.
To stay relevant within the public domain, MFIN 
consistently has been engaging with audiences 
over social media platforms through focussed 
activities. The objective of the activities is to 
create conversations and apprise about the 
banking and financial sector. As a part of this 
approach the key activities carried out are as 
follows :

Communication Collaterals for visibility and knowledge dissemination 

Industry /Sector News & Updates across 
platforms on day to day basis.
Highl ights of  Micrometer with the 
parameters defined.

Overview of the microfinance industry with 
relevant posts.
One of the key activities introduced this 
year was customised posts about MFIN 
Members & Associates on a weekly basis. 
Below is the highlight observed over social 
media platforms
Facebook followers/likes - The average 
before focussed activities was at 45 
whereas the average post campaign has 
been recorded at 80.8 with an increase of 
79.56% (Total No. of followers 17190).
Twitter Followers - The average before 
focussed activities was at 19 whereas the 
average post campaign has been recorded 
at 31.2 with an increase of 64.21% (Total 
No. of followers 1650).
There has been an increase of 7.58 in the 
tweet impressions

•

•

•

•

•

•

•
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Self - Regulatory 
Organization

Since inception MFIN has been constituted as a 
Self-Regulatory Organization and its Bye-Laws 
and Memorandum of Association (MoA) has its 
foremost objectives to:

Act as the Self-regulatory organization for 
the microfinance sector and to regulate the 
business of microfinance as carried out by 
its members.
Create, develop, distribute and publicise, 
sound development, operational and 
financial practices and minimum thresholds 
of performance for its members and to 
encourage other persons engaged in the 
microfinance sector to adhere to and comply 
with such practices and thresholds. 

•

•

Post Andhra Pradesh crisis in 2010, a high-level 
committee known as Malegam Committee 
was formed by the Reserve Bank of India 
(RBI) to thoroughly examine the issues of the 
microfinance sector. This Committee advocated 
the role of industry association as a Self-
Regulatory Organization (SRO) as the compliance 
system of NBFC-MFIs[1].

Most of recommendations of the Malegam 
Committee were taken on board by the RBI 
in Dec 2011[2]. RBI introduced a new category 
of NBFCs, named NBFC-MFIs, with detailed 

directions on gamut of things including definition 
of NBFC-MFIs, prudential norms, pricing of credit 
and customer protection measures including 
multiple-lending and over-lending. The Directions 
also stated that separate guidelines will be issued 
on the role of industry associations in the overall 
monitoring of the microfinance sector. Detailed 
guidelines for the recognition as SRO came in 
Nov 2013[3], following which MFIN became the 
first industry association to be accorded the SRO 
recognition by the RBI in June 2014. 

As an SRO of the RBI regulated NBFC-MFIs, 
MFIN has been instrumental in supporting 
and implementing an effective framework for 
responsible lending and client protection for the 
industry. In the changing supply-side landscape 
with Financial Institutions (FIs) other than NBFC-
MFIs providing micro-credit, MFIN has broadened 
its ambit to support other FIs to adhere to the 
industry Code of Conduct (CoC) and Directives/
Advisories to ensure responsible lending. 

As SRO, the priority is to ensure interest and 
welfare of the clients as they engage with the 
NBFC-MFIs. As per the mandate given by the 
RBI, MFIN’s self-regulation work is broadly 
structured around five aspects. The details on 
each work mandate is given as below:

https://rbidocs.rbi.org.in/rdocs/PublicationReport/Pdfs/YHMR190111.pdf 
https://www.rbi.org.in/scripts/BS_ViewMasCirculardetails.aspx?id=9827 
https://rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=30052

1
2
3
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Grievance 
Redressal 

mechanism

Surveillance

Research, 
Development

and Knowledge

Financial
Literacy 

Standards

Standards

Under its SRO mandate, MFIN formulates 
the Industry Code of Conduct (CoC) and 
continuously sets up industry standards across 
different areas to ensure responsible lending in 
an evolving industry. Adherence to Industry CoC 
and MFIN Standards (Directions and Advisories) 
is mandatory for the membership of MFIN. 

Surveillance

In exercising its role as a self-regulator for the 
industry, MFIN ensures that NBFC-MFIs comply 
with RBI Directions, Fair Practices Code, Industry 
CoC and other MFIN Directives/Advisories. 
For this purpose, MFIN has a comprehensive 
surveillance mechanism based on information/
data from member NBFC-MFIs, peer monitoring, 
field level investigations through third party 
agencies/own staff and Credit Bureaus among 
others. Cases of non-compliances are addressed 
by an Enforcement Committee. Some of the key 
surveillance tools used by the SRO are: 

Industry Compliance Index

The Industry Compliance Index is a bi-annual self-
assessment tool which all member NBFC-MFIs use 
to draw up a compliance and performance score 
card focusing on client interface. It collectively 
assesses members’ business principles, policies 
and practices. It is a tool to help individual NBFC-
MFIs to systematically measure, manage and 
integrate responsible business practices through 
gap analysis, benchmarking and tracking.

Self-Reported Data

Based on the requirement, SRO captures periodic 
and adhoc data from member NBFC-MFIs. For 
example, data is collected on insurance claim 
settlements and client grievance redressal (client 
complaints to NBFC-MFIs) to monitor that NBFC-
MFIs have robust framework to deal with them.

Credit Bureau 

MFIN takes extensive data from the Credit 
Bureau to understand emerging risks and non-
compliances such as over/multiple lending, KYC 
seeding etc. 
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Third Party Evaluation

MFIN has put in place a comprehensive external 
evaluation mechanism which validates the 
members compliance with various RBI Directions 
and Industry CoC etc. MFIN has empanelled 
independent agencies to conduct Third Party 
Evaluations.

Grievance Redressal

At an industry level, there is a 3-layered Grievance 
Framework as under: 

Following its SRO mandate from the RBI for 
Industry-level Client Grievance Redressal, MFIN 
launched a Toll-Free Client Grievance Redressal 
Helpline 18002700317 in July 2015. The objective 
of the grievance resolution mechanism is to 
provide an escalation mechanism to the clients 
to address the grievances unresolved by NBFC-
MFIs and to understand systemic client grievance 
issues emerging and address them.

In last couple of years, there has been a gradual 
progress. There is a higher degree of awareness 

amongst clients and NBFC-MFIs about the 
mechanism leading to higher complaint volume. 
There is also a better capacity to handle/address 
the complaints and analyse them to identity the 
systemic client grievance issue within an area or 
a NBFC-MFI. 

In the event of clients reaching out to MFIN, 
the SRO facilitates communication of client 
complaints to the concerned NBFC-MFI and 
tracks its resolution. In case the complaint is not 
resolved to the satisfaction of the client within 
the stipulated Turn Around Time (TAT), MFIN’s 
Enforcement Committee steps in to resolve 
the issue and directs the concerned NBFC-MFI 
to resolve the issue. Lack of compliance can 
lead to the NBFC-MFI being penalised by the 
Enforcement Committee of MFIN.

Financial Literacy 

Financial  education is  the most cr i t ical 
component of client protection as it provides 
client information, understanding and knowledge 
to make informed financial decisions. SRO has 
been taking several initiatives across using 
different means towards this:

Awareness of Credit Bureaus: Collateral has 
been developed for the customers to educate 
them about credit bureaus and how this 
impacts their ability to access credit from formal 
financial institutions. Under this project, training 
of trainers (ToT) were also conducted for staff 
of member NBFC-MFIs staff so that customer 
training component for credit bureaus can be 
integrated with their training program for the 
customers. 

Level 1: MFI is the first level where client 
can approach for the resolution of complaint. 
If the client is not satisfied with the resolution 
provided, she can approach MFIN.
Level 2: At the second level is MFIN 
Client Helpline, which receives the client 
complaints un-resolved by the NBFC-MFI to 
her satisfaction. 
Level 3: As final authority, client can call the 
RBI (DNBS) for the resolution of complaint.

•

•

•
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Research, Development & Knowledge

Focusing on SRO aspect, research/development 
work is undertaken to understand systemic 
industry level issues/needs, capture good 
practices and ways to address them. In recent 
past, research have been undertaken on 
credit bureau ecosystem, grievance redressal 
framework, multiple lending, geographic 
concentration etc. Training and workshops 
are also organized for the NBFC-MFIs on 
various aspects of compliances and customer 
engagement. 

Governance 

To guide, steer, oversee and support the SRO 
work, there is strong governance framework 
through two committees as under: 

Enforcement Committee (EC): 

The Enforcement Committee is constituted for 
proper enforcement of the Code of Conduct 
and exercising oversight adherence to regulatory 
norms prescribed by the RBI/Government/any 
other regulatory authority by the member NBFC-
MFIs. The role of the EC is to primarily handle 
issues of non-compliances and grievances arising 
from clients requiring redressal. The EC can 
take actions such as (a) Issue Warning; (b) Issue 
Censure; (c) Levy fines for violations by NBFC-
MFIs. 

There are three independent members and two 
industry members in the EC. The Compliance 
Officer of MFIN is the non-voting Ex-Officio 
Member of the EC and a member of the SRO 
staff is the member secretary to the EC.

Self-Regulatory Organization 
committee (SROC): 

The SROC is the appellate body for EC decisions. 
The SROC can recommend suspension, expulsion 
and termination of membership to the Board 
with a speaking order in writing. In addition, 
SROC provides oversight and directions to SRO 
functions.

The SROC comprises of 5 (five) Members of which 
2 (two) are from amongst the Elected Members 
of the Board and 2 (two) from Independent 
Members on the Board. The remaining 1 
(one) member of the SROC is an independent 
person of eminence who is familiar with the 
financial services industry, whose appointment 
is approved by the Board. In addition, the 
Chairperson of the Enforcement Committee 
(EC) is the member to the SROC. MFIN, CEO is 
the non-voting Ex-Officio Member of the SROC 
and the Compliance Officer of MFIN acts as a 
Member Secretary of the SROC.

Reporting to the RBI

SRO does a very detailed quarterly reporting 
to the RBI on the industry including operational 
and financial trends, customer complaints, non-
compliance, action taken and emerging issues 
among other things.
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Jammu & Kashmir
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State Initiatives 

MFIN’s State Chapter Active

State’s Led by State Association and Affiliated with MFIN

State’s Led by State Association and Not Affiliated with MFIN

MFIN’s State Chapter Not Active
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To strengthen the field level engagement 
and its information flow, MFIN has formed 
state chapters and district forums across the 
country considering that member organizations 
operations are within the states and districts. 
The states & districts chapters are working as a 
representative body of MFIN. All the states where 
member MFIs are operating are covered either 
through MFIN Chapters or through composite 
chapter of two or more states. Similarly, district 
forums and composite district forums have been 
set up based on the geographical presence of 
NBFC-MFIs. 

Each State chapter has identified its coordination 
committee members.  The coordinat ion 
committee facilitates coordination and smooth 
functioning of the state chapter. The committee 
members are identified by all the members and 
it functions for three years. The members are 
identified on the basis of their state presence and 
their outreach within the state. The committee 
guides, monitors the state & district chapters’ 
agenda in consultation with other operative 
members.

Each district forum has a lead MFI, responsible 
for the district level coordination among the 
member MFIs. The lead coordinator designated 
by the lead MFI is responsible for coordinating 
and facilitating the district forum meetings at 
his office as per the frequency decided by the 
state chapter. Mostly it is quarterly in every 
chapter. The meeting minutes of the same are 
prepared in the approved format of MFIN and 
are shared with MFIN regional representatives. 
District meetings have a standard agenda to 
follow in addition to any other agenda as per 
the contextual requirement. 

The MFIN regional representative closely works 
with State Coordination Committee and District 
Lead Coordinators. All the minutes of the district 
forums are consolidated and shared by the MFIN 
regional representative in every quarter at the 
State Chapter Meeting.

The State Chapter is responsible for addressing 
state specific issues and challenges of the sector. 
The primary responsibility would be to protect 
borrowers interest. It holds monthly quarterly 
meeting with members. The state chapter 
meetings are also a platform to apprise other 
important stakeholders about the sector specifics 
of the state.

The District Forums addresses district specific 
issues and concerns. The remit of these forums 
are in line with those of the state chapters. It 
works as a hub for information dissemination, 
mutual learning and development and support 
for members and stakeholders. The district 
forum also carries out important surveillance 
functioning including:

Geographical concentration and high 
penetration levels
High ticket size loans and multiple loans
Process violation or dilution in the field
External risks such as operations of bogus 
entities
Ring leader issues, 
Staff fraud issues
CIB usage and data quality issues
Client level grievances

•

•
•
•

•
•
•
•
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Individual State Chapters/Composite Chapters

Regional Wise Segregation Name of the State Chapter
Delhi & Haryana Composite Chapter
Northern Composite Chapter (Himachal Pradesh, J & K, Punjab)
Rajasthan
Uttarakhand
Uttar Pradesh**
Madhya Pradesh
Chhattisgarh
North-East Composite Chapter (Arunachal Pradesh, Assam, 
Manipur. Meghalaya, Mizoram, Nagaland, Sikkim & Tripura)
Bihar
Jharkhand
Orissa
West Bengal**
Gujarat
Maharashtra
Tamil Nadu
Karnataka**
Kerala**
Andhra Pradesh & Telangana

North

Central

Eastern & 
North Eastern

Western

 Southern

** MFIN Closely works with State Level Local Associations

P-HP -J&k
UK
DL & HR
RJ
MP
CG
MH
GJ
OR
JH
BH
NE
TN & Puducherry
Total

State Chapters

Number of District Forum

22
13
12
33
50
27
36
33
30
25
38
86
33

1
4
12
8
35
16
23
2
24
8
23
11
 
167

8
0
0
4
0
1
9
7
3
5
6
4
12
59

21
4
12
15
35
16
36
20
30
24
38
28
33
312

No. of Districts 
in the State

No. of Individual District 
Forums In the State

District 
Covered

No. of Composite District 
Forums in the State
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24th May 2018, New Delhi 

India has emerged as one of the fastest growing 
economies of the world supported by a robust 
financial system that is largely instrumental in 
this achievement. Last mile financial inclusion 
has emerged as a key indicator for measuring 
the growth of economic progress. Banks, non-
banking financial companies, Microfinance 
institutions and other institutions involved in 
similar activities are collectively playing the role 
of a catalyst in this journey. 

MFIN is being increasingly recognized by the 
eco-system for its efforts towards the robust 
development of the microfinance sector by 
promoting responsible lending and good 
governance, supporting regulatory framework 
and advocating client protection practices.

MFIN through the past two editions of the Annual 
Conclave has established itself as a knowledge 
hub for the sector. MFIN’s efforts towards the 
robust development of the microfinance sector 
by promoting responsible lending and good 
governance, supporting regulatory framework 
and client protection is well documented. It is 

MFIN Awards 2018: In Pursuit of Excellence!
with this promise that MFIN in association with 
Dun & Bradstreet (D&B) constituted the “MFIN 
Awards – In Pursuit of Excellence!”. The Awards 
is a testimony of the growing stature of the 
sector and aimed at working towards bringing 
stakeholders of the ecosystem under one roof. 
The Awards was a recognition for entities in 
the microfinance space for their commitment in 
promoting good governance and client centric 
practices. This is the first and the only bespoke 
microfinance awards that was presented in the 
country. The Awards served as a platform for 
stakeholders across the Microfinance sector to 
network, showcase and deliberate on practices, 
issues and solutions.

The Awards was inaugurated by the Honourable 
Minister of Micro, Small & Medium Enterprises 
Shri. Giriraj Singh. Mr. K.Venkateswara Rao, Chief 
General Manager, NABARD also addressed the 
gathering. The event was graced by 280 guests 
from different institutions such as NBFCs, NBFC-
MFIs, regional development banks and entities, 
digital companies, telecoms, fintech & clean 
energies, researchers, microfinance providers, 
regulators and policy makers, donors and 
investors, insurance and product firms etc.

Lamp Lighting Ceremony
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NBFCs – MFIs and Small Finance 
Banks Scheduled Commercial Banks

Risk and Resilience Framework
Microfinance Plus Activities
Effective Grievance Redressal Systems
Customer Literacy and Capacity Building
Positive External Image Building 

•
•
•
•
•

The list of winners are:

Risk and Resilience Framework 
NBFC-MFI - Arohan Financial Services Pvt. 
Ltd.Banking - Bandhan Bank

Microfinance Plus Activities
NBFC-MFI - Muthoot Microfin Ltd
Banking - Bandhan Bank

Effective Grievance Redressal Systems
NBFC-MFI - Bharat Financial Inclusion Ltd.
Banking - Utkarsh Small Finance Bank Ltd.

•

•

•

Release of 25th Issue of Micrometer
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The industry recognised Mr. Vijay Mahajan for 
his pioneering contribution to the microfinance 
industry and Mr. Samit Ghosh for his multifaceted 
contribution to the sector. DHFL Pramerica’s 

Customer Literacy and Capacity Building
NBFC-MFI - Fusion Microfinance Pvt. Ltd.
Banking - Fincare Small Finance Bank

Positive External Image Building 
NBFC-MFI - Satya MicroCapital Ltd.
Banking - ESAF Small Finance Bank

•

•

contribution an enabler to the microfinance 
industry has also appreciated by the industry. 

The event also saw key players from the sector 
debate on the importance of automation in 
microfinance vis-a-vis human interface.

The event concluded with the Grand Debate 
which was on: Human Connect vis a vis 
Automation: The larger goal for Microfinance. 

The event was covered and telecast on CNBC 
TV 18.
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MFIN Events

Associates Round Table – 10th November 2017

MFIN hosted the second edition of the 
Associates Round Table on 10th November 
2017 at Mumbai. The objective of the round 
table was to socialise the Associates with the 
primary members of MFIN and understand 
the priorities and expectations that Associates 
have of MFIN and the ecosystem. As part of 
the round table discussions focussing on Credit 
Bureau Discipline – 360-degree reporting, Issue 
of Top up Loans, Risk Appetite of the Industry 
– Need for benchmarks and standards and 
MACC Platform were held.

The key note address was given by Mr. Manoj 
Mittal, Deputy Managing Director, SIDBI 
highlighting several initiatives that SIDBI has 

taken to position Microfinance within the larger 
financial inclusion within the ecosystem and 
also enable sharing best practises.

MFIN SRO Workshop – 10th & 11th October 2017 

MFIN hosted a two-day SRO Workshop on 
“Self-Regulation and Compliance” which 
was scheduled on the 10-11th October 2017 
in Gurgaon. The objective of organizing the 
event was to provide a platform for all SRO 
Coordinators from the member NBFC-MFIs 
to discuss on the regulatory and compliance 
standards to be adhered to. The profile 
of SRO Coordinators included Company 
Secretaries, Compliance Officers and senior 
level management from the organization for 
communication of all SRO related activities.
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The key note address was given by Mr. C.D. 
Srinivasan who was handling the portfolio 
of DNBR at that point of time discussing on 
the regulatory aspects and on the existing 
difficulties of the MFI industry. The event 
had various sessions focussing on SRO 
mandates, Regulations and Compliances with 
respect to Grievance Redressal Mechanism, 
Credit Bureau, KYC Standards and other 
regulatory aspects to be followed by NBFC-

MFIs. Additionally, separate sessions were 
conducted on Third Party Evaluation, Calendar 
of submission of reports and trackers to 
the SRO, Dispute Resolution Process and 
Governance Committees of SRO. The SROC 
Committee Chair addressed the attendees on 
the functioning of the governance committees 
in providing oversight to SRO for adherence to 
regulatory norms by the member NBFC-MFIs.

MFIN Lenders & Investors Meet – 19th September 2017 

MFIN, in collaboration with Venture Intelligence 
hosted the 6th Lenders and Investors Meet 
in Mumbai which was scheduled on the 19th 
September 2017 in Mumbai. The objective of 
organizing the event was to provide a platform 
for interaction between members, lenders and 
investors.

The forum also witnessed the launch of the 
Mutually Accepted Code of Conduct (MACC) 
in line with the discussions MFIN facilitated 
between various stakeholders lending to the 

sector. The stakeholders included NBFC-MFIs, 
SFBs and banks, all of whom are lending to the 
microfinance segment. MACC was introduced 
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Uttarakhand FINCLAVE 2018 – 12th April 2018

MFIN organized the state’s first conclave around 
Financial Inclusion in Dehradun. The theme of 
the event was “Progress and Prospectus of 
Financial Inclusion in Uttarakhand”. The aim of 
the conclave was to analyse status of financial 
inclusion in the state while deliberating upon 
the challenges and opportunities present in 
increasing its ambit. The discussions also 
revolved around the role of microfinance and 
fintech in fostering financial inclusion.

A personalised message from Shri Prakash 

State Conclaves

Pant, Finance Minister, Govt. of Uttarakhand 
was delivered during the Keynote address by 
Sh. Amit Singh Negi, Secretary (Finance) Govt. 
of Uttarakhand.

as a voluntary platform where various players 
all agreed to provide credit to women from low 
income households in a uniform way while also 
agreeing to work within the mutually agreed 
framework that all stakeholders would be 
signing up to.

MACC was formally released by the Deputy 
Governor of RBI – Mr. N.S Vishwanathan.

The event addressed a core sectoral issue as 
part of the panel discussion titled “Will the 
sector look differently at contingency planning 
going ahead considering that a crisis of some 

sort seems to be emerging every 5 years? The 
event saw participation from industry leaders, 
member organizations, bankers, institutional 
lenders and equity investors.

Mr. Ratna Vishwanathan former CEO MIFN presenting the 
MACC to Deputy Governor N.S Vishwanathan
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Status of Financial Inclusion in Uttarakhand 
State
Financial Inclusion through Microfinance - 
nuances, challenges and opportunities
Role of Fintech in catalysing Financial 
Inclusion in Uttarakhand - the Way Forward

•

•

•

The conference was attended by over 100 
representatives from NBFC-MFIs, Small Finance 
Banks, regional banks and policy makers among 
others. The inaugural session was followed by 
three technical sessions :

Madhya Pradesh Financial Inclusion Conclave – 25th April 2018

MFIN organized the state’s first conclave 
around financial inclusion in Bhopal. The theme 
of the event was “Financial Inclusion - An 
Imperative for Inclusive Development”. 

Shr i .  Vishwas Sarang,  State Minister- 
Cooperation, Panchayat & Rural Development, 
Govt. of Madhya Pradesh was the chief guest 
at the event and shared his views during the 
inaugural address. 

The keynote address was given by Shri 
Manoj Govil, Principal Secretary, Finance & 
Commissioner Institutional Finance, Govt. of 
Madhya Pradesh. The conference was attended 
by over 180 representatives from NBFC-MFIs, 
Small Finance Banks, regional banks and policy 

makers among others. The inaugural session 
was followed by three technical sessions:

Approaches in Fostering Financial Inclusion 
in Madhya Pradesh 
Ascent of Responsible Financial Services
Way Forward Session – Strengthening 
delivery and role of Technology

•

•
•
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MFIN & Partners
MFIN has been actively engaging with forums 
and networks to promote exchange of 
knowledge and best practices. 

3rd South Asia Micro Entrepreneurs 
Network (SAMN) Conclave– MFIN as 
the chair of SAMN organised and participated 
in the 3rd Conclave on Deepening Financial 
Inclusion in South Asia. The event was held on 
the 6-7th of March 2018 in Colombo, Sri-Lanka.

10th Year Foundation Celebration of Association 
of Karnataka Microfinance (AKMI)- MFIN 
participated in the 10 th year foundation 
Celebration of AKMI that was held on the 16th 
February 2018 in Bengaluru.

Global Business Summit 2018 – MFIN 
partnered with Economic Times in instituting 
the Global Business Summit in New Delhi 
on the 23 rd-24 th February 2018. The key 

deliverables included focussed visibility across 
marketing collaterals pre-event both media & 
non-media, onsite branding opportunities. The 
panel discussions included MFIN spokesperson 
as panellists. 

Inclusive Finance India Summit 2017– 
MFIN partnered with AcessAssist for the 
Inclusive Finance India Summit held on 11-
12th December 2017. MFIN has been a part 
of the conclave as it provides a platform of 
knowledge and interface between different 
models of microfinance operating across the 
country. 

Sa-Dhan National Conference 2017– 
MFIN partnered with Sa-Dhan for their annual 
flagship event on 14-15th September 2017.The 
theme was “Reinventing Inclusive Finance in 
The Digital Era”.
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MFIN in the News
For more coverage please do visit http://mfinindia.org/news-and-events/mfin-in-news/
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For more coverage please do visit http://mfinindia.org/news-and-events/mfin-in-news/
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Industry Trends

The microfinance segment has around 165 
lenders in the microfinance segment. This group 
comprises NBFC-MFIs, NBFCs, Banks, SFBs, and 
other non-profit entities. Out of these players 
contributing to more than 90% of microfinance 
lending are MFIN members/associates.

As of 31st March 2018, NBFC-MFIs accounted 
for 33% of microfinance lending. The aggregate 
gross loan portfolio (glp) of MFIs stood at Rs 
48,094 Cr. This represents a yoy growth of 50% 
over FY 16-17. 

Indicator FY 17-18, March 2018
10,077
82,004
2.53
2.84
48,094
2.68
59,629

Branches 
Employees
Clients~ (Cr)
Loan accounts (Cr)
Gross Loan Portfolio (Rs Cr)
Loans disbursed (during the year, Cr)
Loan amount disbursed (during the year, Rs Cr)

In terms of regional distribution of portfolio 
(GLP), East and North East accounts for 44% of 
the total NBFC-MFI portfolio, South 20%, North 
14%, West 11% and Central contributes 11%.
Five top states in terms of loan amount 

outstanding viz. Karnataka, Odisha, Uttar 
Pradesh, Bihar and Tamil Nadu, account for 53% 
of GLP and top 10 states account for 85% of the 
total industry loan amount outstanding.

Regional distribution of GLP 
(31st March 2018)

State wise distribution of loan amount disbursed
 (During FY 2017-18)

Market Players

Pan India presence of NBFC-MFIs

Performance of NBFC-MFIs in FY 17-18 is given below:
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Distribution of NBFC-MFIs

Distribution of MFIs as per size 
(as of 31st March 2018)

NBFC-MFIs have presence in 35 States/UTs. 
As of March 2018, NBFC-MFIs on aggregated 
basis have a network of 10,077 branches and 
employee base of 82,004 staff, of which 64% 
are loan officers (52,559) who provide door-
step credit to low-income clients served by the 
NBFC-MFIs. There has been growth of 5% in 
employees, 5% in loan officers and 4% branches 
compared with last quarter. On YoY basis, there 
has been an increase of 25% in branches, 25% 
in employees and 31% loans officers.

Portfolio of NBFC-MFIs

Outreach

As of March 2018, MFIs have reported 2.53 Cr 
clients with 2.84 Cr loan accounts. It may be 
noted that client number given here is not unique 
and does not factor for overlaps. Compared with 
Q4 FY 16-17, there has been YoY growth of 25% 
in clients and 22% in loan accounts.

Average loan outstanding per account is Rs 
19,031 representing a growth of 20% over FY 
16-17

19
40%

13
28%



MICROFINANCE INSTITUTIONS NETWORK59

 Breakup of portfolio as per purpose and geography

Break-up of GLP geography
(31st March 2018)

Break-up of GLP purpose
(31st March 2018)

4%

Industry Funding

During FY 17-18, NBFC-MFIs received a total of 
Rs 20,695 Cr in debt funding (from Banks and 
other Financial Institutions). This represents a 
growth of 20% compared to FY 16-17.

Large MFIs have been able to source a significant 
proportion of their funding from Banks (65%) 
whereas main source of debt fund for Small 
and Medium MFIs are Other FIs (89% and 73% 
respectively).

Debt funding and Securitization (Annual, Rs. Cr)
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Productivity

On an average, a typical loan officer in the 
industry on an average caters to 481 clients 
with a portfolio of Rs 0.92 Lakhs. Similarly, on 

aggregated basis, a typical branch in the industry 
on an average caters to 2,508 clients with a 
portfolio of Rs 4.8 Cr. 

Average GPL per loan officer (Rs. Cr) Average GPL per branch (Rs. Cr)

Average clients per loan officer (Rs. Lakhs) Average clients per branch (Rs. Lakhs)
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Portfolio Quality

MFIs have recovered from the effect of 
demonetisation and PAR >30 has come 

significantly down from 11% on 31st March 2017 
to 4% on 31st March 2018.

Portfolio at Risk (%)



Microfinance Plus 
MFIN Members are committed in helping their clients’ financial, 
social and economic opportunities. The added dimension of 
socio-economic opportunities is referred to as “Microfinance 
Plus.” 
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Adhikar Microfinance has made constant efforts 
to work at financial inclusion in a very broad 
perspective rather than just providing loans to 
the clients. It work in providing holistic financial 
development of our clients everywhere. Providing 
digital literacy training, financial awareness 
training, market linkages and skill development in 
addition to providing loans have been important 
parts of a holistic development approach.

Digital and financial literacy awareness: 
With support from SIDBI-PSIG programme 
Adhikar regularly conducts training programmes 
for its customers on a monthly basis. Training 
on subjects such as financial planning, cash flow 
budgeting, debts, insurance, banking services, 
interest rates and business planning are given 
to empower borrowers to run their enterprises 
profitably. We have provided 400 trainings and 
as such 15000 women members have benefited. 
The training programme consists of two modules 
and is implemented in 4 tribal districts of south-
eastern Odisha.

Skill development: 
On 30th November 2017, Adhikar launched a 
skill development and training course in food 
and beverage - steward services development 
industry in support of NABARD. Around 300 
youth have been successfully placed in different 

hotels and restaurants under the training 
cum placement programme. Other training 
programmes include LEDP scheme of NABARD 
self-employed tailor training, sales executive – 
telecom by PMKVY programme of GOI, project 
supported by NSDC where more than 600 youth 
and married women have been trained and 
placed at shopping malls and garment industry.

Adhikar has also been accredited by NSDC to 
start two courses of Skill training such as 1. Self-
employed Tailoring & 2. Field sales executive 
(Telecom). 240 students will receive the training 
at a time in two separate sessions. 

Cloth For Work with support of Goonj (New 
Delhi) was undertaken in Kalahandi district 
which covered 890 rural youths from different 
households. More than 35 community assets 
were created/ renovated 

Water, housing and sanitation loan:
Under WASH activities Adhikar has provided 
loans to 30000 clients for water and sanitation, 
purchasing water filters and construction of 
toilets etc. Structured housing development loan 
has been provided to poor families for renovation 
of their house. 

Adhikar Microfinance
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Arohan Financial Services Ltd. has been serving 
the economically and socially marginalised 
communities where there is an extensive 
spread of illiteracy, unemployment and under-
employment. It seeks to create value beyond 
business by offering a holistic financial inclusion 
platform to its customers through the provision 
of saving and safety-net products.

Arohan has  been foster ing th i rd-party 
partnerships with insurance agencies like 
Bajaj Allianz Life Insurance Co. Ltd. and DHFL 
Pramerica for enhanced Group Term Insurance 
and Future Generali India (FGI) for offering 
general insurance products to customers.

A mobile app called E-bazaar was introduced 
through which customers can directly browse 
various utility products provided by third party 
partners on a mobile device.The Smart Campaign 
Certifications were re-affirmed in 2017 validating 
that the organisation continues to adhere to 
the Client Protection Principles. Upto 1,17,912 
accounts have been enlisted through these 
initiatives in FY 17-18.

Arohan Financial Services 

CSR Initiatives:

As a part of its Corporate Social Responsibility 
Arohan undertakes various initiatives to reach 
out and empower the communities it operates 
in. The initiatives are as follows:

Skill Building: Arohan engaged NSHM Udaan 
Skills Foundation in FY 17-18 to provide technical 
and implementation support for IT/ITES, Retail 
and Beauty and Wellness Skills to unemployed 
youth amongst the community which resulted 

Entrepreneurship Development: Arohan 
partnered with Anudip Foundation to provide 
tailoring skills to 200 women and help them 
develop their own entrepreneurial units in Jajpur 
and Bhadrak districts of Odisha.

Disaster Relief: In July and August 2017, 
heavy rains resulted in severe floods across 
Assam. Employees and volunteers from Arohan 
identified affected centres and procured food 
and relief materials which was distributed among 
affected customers. The organisation successfully 
provided comprehensive relief to 1669 families 
in distress.

Education: 100 girls of BDJJ Inter College 
Jhumra in Hazaribagh district of Jharkhand were 
awarded with the Arohan Shiksha Scholarship. 
The girls studying in classes XI and XII belong 
to the neighbouring marginalised communities 
where many girls are deprived of education 
because of financial constraints. The candidates 
were selected based on their academic merit 
over a month long evaluation process conducted 
by the Swaraj Foundation. The financial aid 
covers the tuition fees for a along with other 
essential expenses. 

in 400 candidates skilled in the states of West 
Bengal, Bihar, Jharkhand and Assam.
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School bags were distributed to 1,075 children 
in primary government schools in Patna and 
Lucknow.

Women’s Health Camps: Free health camps 
for women customers and their children were 
conducted in West Bengal and Odisha. The 
health camps provided diagnostic services and 
had skilled medical practitioners. The camps 
resulted in 1,365 customers and their children 
benefited from the services.

Eco sustainability: An integrated water sanitation 
plant was built in Sonarpur municipality in West 
Bengal. The RO purification plant has a capacity 
to serve 500 families with WHO quality drinking 
water dispensed through a water ATM 24x7. 
Additionally there are four sanitation units that 
utilize the extra water from the RO plant. The 
sewage created in the sanitation units are linked 

Financial Literacy Initiatives: Pragya, a Financial 
Literacy initiative was launched in December, 
2016 with the aim of preparing 35,000 customers 
through Classroom trainings and 15,000 through 
Mass Awareness programmes. Arohan, in 
partnership with ACCION, designed a financial 
awareness programme for its customers to 
sensitize them about the importance of savings, 
insurance, banking, government schemes etc. 
while helping them understand the cycle of 
poverty, identify needs and planning of finances. 
The initiative was piloted across selected 
branches in West Bengal, Odisha, Assam and 
Bihar. As of March 2018, nearly 33,500 customers 
have been trained through classroom trainings 
with fifty mass awareness campaigns conducted 
in the states of West Bengal, Odisha and Bihar.

to a biogas plant which generates methane 
to be utilized for community lighting and the 
solid waste is used as organic manure. This 
integrated plant is created with the support of 
the implementing organization and the municipal 
corporation.
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Belstar Investment and Finance

What sets Belstar apart is its unique Credit Plus 
model, the aim of which is to intensify business 
outcomes for micro enterprises through training 
and customer welfare programmes. 

Belstar has a specialized team consisting of 
credit – plus officers and state training officers 
in operation areas for fostering customer 
connect and delivering need-based services. 
Based on field appraisal, Belstar has identified 
48 microfinance plus services. In addition, all 
the recognized credit-plus services have been 
executed through the strategies of building 
awareness, vision and capacit ies, social 
mobilization, linkages and networking. Belstar is 
spreading door-to-door awareness and executing 
need assessment exercises for individual 
customers. Belstar facilitated a comprehensive 
institutional mapping exercise at a district level 
and facilitated linkages with appropriate Govt. 
department/ Institutions.

So far, Belstar has reached 20,000 customers 
by conducting door step and customer connect 
programmes. Moreover, the microfinance plus 
services have supported 2,200 Customers 
covering them with govt. subsidised Social 
Security Schemes, support in obtaining PAN 
Cards, Animal Insurance, Udyog Aadhar, FSSAI 
Certifications and Opening Savings & Current 
Account. Belstar has facilitated 35 Financial 
Literacy Programmes for 1400 Customers, 23 
Enterprise Development Training Programmes 

for 345 Customers, 6 Technical Skill Trainings 
for 68 Customers and several Agriiculture 
and animal husbandry trainings. The journey 
of Belstar Microfinance Credit Plus services is 
incessantly mounting to reach the target of 
15,000 customers per month.
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Bharat Financial Inclusion 
Bharat Financial Inclusion Limited’s door-step 
veterinary care services are available in eleven 
districts each of Jharkhand and Madhya Pradesh 
benefiting 97,120 farmers across 2,346 villages. 
Cattle owners have been availing a range of 
veterinary services by dialling toll-free helpline 
numbers: 18002002016 at Jharkhand and 1962 
at Madhya Pradesh.

In Jharkhand, ‘Bharat Sanjeevani’ veterinary 
care services are being offered to farmers in 
11 districts, including Ranchi, Lohardanga, 
Latehar, Garwha, Palamu, Ramgarh, Giridih, 
Chatra, Deoghar, Koderma and Hazaribagh. The 
programme was launched in association with the 
Jharkhand Milk Federation in April 2015. 

In Madhya Pradesh, ‘Pashu Dhan Sanjeevani - 
1962’ has been offering veterinary care services 
in association with the State Government, 
benefiting 10,384 farmers across 915 villages. 

The veterinary services, including emergency 

treatment, vaccination and deworming, are 
being provided at the door-step of the farmers. 
Medicines and treatment are provided free of 
cost. However, farmers have to pay Rs. 100 as 
visiting charges in Jharkhand while it is free of 
cost in Madhya Pradesh.

Both the programmes have been leveraging 
technology to provide real-time access to 
quality veterinary care services. With a 24x7 call 
centre acting as the central command centre, 
the programmes rely on a team of around 30 
doctors and veterinary assistants to offer a 
range of veterinary services. The service delivery 
process is being monitored through the ‘Bharat 
Sanjeevani’ software and a mobile app specially 
developed by Bharat Financial Inclusion Limited. 
Over 60 million rural households are dependent 
on livestock for their livelihood. The endeavour 
is to support the farmers by providing real-time, 
quality veterinary care in order to restore the 
health of animals and avoid causalities”. 



ANNUAL REPORT 2017-1868

Fus ion  M ic ro f i nance  i s  an  NBFC-MF I 
dedicated to providing financial services to the 
underprivileged women entrepreneurs in rural 
areas. Fusion takes a holistic approach towards 
socio-economic empowerment of women 
through impactful social initiatives in the field 
of Education, Healthcare, Sanitation, and Skill 
development. 

Education 
A massive Digital and Financial literacy program 
organized benefiting more than 10,000 women 
across 9 states. Digital literacy programs were 
conducted to impart knowledge on various 
modes of cashless transaction, linking of Aadhar 
card to the banks, accessing account details 
digitally, and using debit/credit cards for the 
transaction. On the other hand, Financial Literacy 
Programs were organized to enhance clients’ 
awareness on important aspects of financial 
management such as household budgeting, 
investment, prevention from over-indebtedness 
and developing a positive attitude towards 
savings.

Healthcare and Sanitation
Healthcare facilities are provided to Fusion’s 
clients and their families through health camps 
and health awareness camps. The platform is 
used to sensitize women towards living a healthy 
life. A number of health camps were organized in 
different rural areas benefiting more than 5000 
clients. Diagnosis by qualified gynaecologists, 
paediatricians, ophthalmologists & general 
physicians and medicine distribution were 
facilitated under one roof. 

Fusion Microfinance

International Women’s Day: Health awareness 
programs were organized in different states to 
celebrate International Women’s day. Clients 
with their daughters participated in the program 
to celebrate womanhood. Well established 
gynaecologists from the area attended the 
program and discussed issues related to 
menstrual cycles with women in detail. Awareness 
on uses of sanitary napkins to maintain hygiene 
during the periods was generated through 
Nukkad Natak and videos followed up with 
sanitary napkins distribution.

Sanitation: Fusion constructed toilets in the rural 
areas of Haryana, Uttar Pradesh, Madhya Pradesh 
to promote the uses of toilets at the community 
level. Some of them were constructed in the 
government schools for girls which resulted in 
increasing their attendance in the school. 

Skill Development Program
Jivika, a skill development initiative taken by 
Fusion to train and empower its clients to 
improve their livelihood. They were trained 
on paper bag making, cutting & sewing, dona 
making, pickel and papad making etc. Sessions 
on product packaging and market linkage were 
also organized. Clients received certificates on 
successful completion of the program.

Relief and welfare activities
During an unforeseen natural disaster, Fusion 
has always stood with its clients and extended 
support to them:
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Environment
Fusion also acknowledges its responsibility 
towards the environment. Programs were 
organized where medicinal plants distributed to 
the women of in Bijnor district of Uttar Pradesh. 

In addition, the plantation of medicinal and 
fruit plants was done at Panchayat Bhawan and 
government schools involving children, school 
authority, sarpanch and women of the village. 

Sponsorships
Fusion has contributed to credible organizations 
doing exemplary work in the field of education, 
health and sports.

Sponsorship for supporting one year of 
education for underprivileged girl children 
studying in Udbhav School, Hyderabad. 
Sponsorship to Go sports foundation 
to support emerging athletes and their 
representation at major international events 
such as Commonwealth Games, Asian 
Games, and the Olympics
Sponsorship was given to “Sandeepon Music 
and Educational Society (SMES)” which runs 
‘Samriddhi’, an open school, dedicated to 
promoting education, art, and culture among 
underprivileged children of the society. 
Sponsored 1000 Dengue Protection Kits to 
support ‘Behtar India’ initiative of NDTV. 
The kits were distributed to students at 
government schools

•

•

•

•

Jagaran Microfin
Jagaran Microfin has been in the pursuit of 
social upliftment and welfare of its members. 
Jagaran believes in the need to empower the 
underprivileged through diverse knowledge 
application and channelization of resources. 
A significant count of programs run by the 
company emphasizes on value addition through 

Around 19 districts of North Bihar were 
affected by flood in 2017. Fusion organized 
a massive relief campaign ‘Rahat – Ek 
Prayas’, wherein we provided packets of 
food materials and other necessary items like 
toiletries, medicines, and utensils etc. to the 
clients living in those areas. 
Gorakhpur, Uttar Pradesh was on the verge 
of an endemic during flood wherein we have 
a huge number of clients. The area became 
too difficult to reach out to, however, Fusion 
managed to provide medical intervention to 
the clients and their families by organizing 
a health check-up & medicine distribution 
camp.
Fire due to heat waves is a common 
occurrence in rural areas of Bihar and U.P. 
One of the clients in Daudnagar, Bihar who 
lost her belonging and house to the natural 
fire was donated with food material, clothes, 
and necessary items. 

•

•

•

knowledge. Some of the programmes organised/
run by Jagaran are as follows:

Education:
Pre-primary education has become a popular 
tool to prevent drop outs from formal education 
and bring them to mainstream education system.
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Jagaran operates 15 pre-primary schools 
(Sishu Siksha Kendras) for children aged 4-5 
years in villages of West Bengal and Bihar. 
A total of 450 students benefit from this 
programme.
Under the “Merit Scholarship Programme” 
Jagaran provides financial support to 
meritorious students. In the year 2017-
18 a total of 36 girls were selected for the 
scholarship and one time financial support 
and a cycle were provided.
Under the “Free coaching” programme, 
Jagaran organises free coaching classes for 
Mathematics and English for the students of 
class eight and nine.
Jagaran organises annual sports and 
drawing competitions for the children of the 
borrowers.

•

•

•

•

Health:

Health check-up programmes with the 
support of “Durgapur Dhanwantari Arogya 
Welfare Society”, free eye check-up camp 
in collaboration with Susrat Eye Foundation 
are organized for low income community 
people. Specialists rendered their services 
and provided medicines and other medical 
relief to 1,280 patients in 2017-18. A total 
of 615 patients had undergone free eye- 
surgery and 403 cataract patients were 
operated. After Cataract surgery, spectacles 
were distributed. 
A total of 107 eye camps have been organised 
which benefitted 9,739 patients.
Ambulance was donated to Agarhati 
Ramkrishna Sarada Sevashrama in Basanti, 
South 24 Parganas to help them provide 
health services to the people.

•

•

•

Thalassemia awareness camps are organised 
from time to time along with Blood sugar level 
testing which was undertaken extensively 
covered 2,508 patients through 42 camps 
held till date. Blood group determination 
was also undertaken and certificates were 
provided to the candidates.

•
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Financial Literacy:
Campaigns to create awareness among the 
women folk are organised from time to time by 
Jagaran. Financial awareness camps regarding 
knowledge, skill development, attitude and 
behaviours to make sound financial decisions 
were being undertaken. So far 35,694 women 
have been covered.

Community Empowerment and Social 
Security:

Officials of Central Board for Workers 
Education, Govt. of India, with the assistance 
of Jagaran, conducted programmes on social 
security measures and related government 
schemes.
CBWE organized camps with our assistance 
to enlist the unorganized workers for 
economic assistance. So far 1,726 women 
have benefitted from 44 such programmes.

•

•

Skill Development & Women 
Empowerment:

Jagaran has provided skill development 
training to its borrowers who were provided 
with credit facilities so as to aid them in 
enterprise development capacity building. 
Programmes for income generation like 
poultry, livestock, vegetable cultivation, 
pisciculture and small trade like tailoring Unit, 
soft toys making Unit, multi-skill development 
programmes were organised.

•

Leadership Training Programme:
Jagaran provides periodical training to boost the 
spirit of leadership among its member groups 
and to emphasise the importance of leadership.

Bondhu:
Bondhu is the latest initiative of Jagaran through 
which the company’s member can get assistance 
of Rs. 500 in the event of the death of the 
borrower/co-borrower.

Margdarshak Financial Services

“Go beyond merely  communicat ing to 
‘connecting’ with people.” – Jerry Bruckner

Driven by the objective of facilitating equitable 
access to capital resources, Margdarshak Financial 
Services Ltd (MFSL) has been engaged in the 
business of financial inclusion for over 10 years. 
Working with an objective of deepening financial 
inclusion for enabling qualitative improvement 
in the lives of the families and communities, 
Margdarshak focusses on wide range of financial 
and livelihood services. Margdarshak and its 
associate organisations touch upon wide range 

of issues including livelihoods, skill development, 
market access, housing and healthcare. 

The skill development intervention is enabling 
youth from rural areas, lower income and 
marginalised section to gain technical and soft 
skills for making a career in BFSI, Healthcare and 
Hospitality industries. The training interventions 
is spread across 5 states will enable over 8,000 
youth in joining the mainstream and gain from 
the economic growth of the country. The focus is 
on transforming the youth into an economically 
independent and globally relevant workforce.
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The client engagement programmes, provide a 
platform to the family members of our groups in 
associating with the organisation through various 
engaging activities. Keeping financial literacy 
as the core concept, the client engagement 
programmes include drawing competititions for 
the children of the clients, vocational opportunites 
education for the men etc. The drawing 
competition’s bring out creative talent from the 
young ones and additionally provide the members 
in deepening their relationship with Margdarshak. 
In line with the changing cash management 
practices,  Margdarshak has extensively 
conducted Digital Financial Literacy campaigns in 
partnership with SIDBI in various locations of Uttar 
Pradesh. Over 10,000 families have benefitted 
from over 75 client engagement programmes 
including the children of the families. The client 
engagement programmes enable Margdarshak 
in substantiating its image of a holistic economic 
empowerment organisation rather than being a 
mere provider of financial services. 

Margdarshak has partnered with Sirimiri Good 
Sight which is a social enterprise backed by 
Invent program at IIT Kanpur, for providing 
affordable eye-care services to the member 
communities. The eye-care services partnership 
brings high quality eye care programme to the 
doorstep of our members and they are provided 
with subsidised medicines and spectacles. Over 
2,500 people mostly have been provided with 
free eye check-up & subsidised medicines 
through our Netra Roshni programme. 

The market access interventions of Margdarshak 
enable the rural artisans in using their traditional 
skills for meeting the everchanging product 
landscape of the market. Margdarshak engages 
designers from premier institutions like NIFT 

& IICD for conducting new design & product 
workshops for the rural artisans thereby enabling 
them in diversifying their product range and 
meeting the emerging market trends. The design 
training workshops have reached out to over 
1,250 rural artisans over past 1 year and over a 
period of next few years the target is to reach out 
to over 15,000 such artisans and enable them in 
keeping up with changes in the market trends.
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Muthoot Microfin
Muthoot Microfin’s Microfinance Plus Activities 
have become a powerful statement of what 
they stand for in the industry. During the fiscal 
2017-18, it helped improve lives of thousands of 
individuals. Below mentioned are few initiatives :

During the winter season in Nagpur, the entity 
donated blankets to the underprivileged. 
This campaign was initiated by Muthoot 
which was followed by other charitable 
organisations.
In the wake of extreme drought which 
resulted to acute drinking water shortages 
in Maharashtra, the organisation initiated 
‘Water Harvesting’ at Vedsi village on 
13 th May 2017. Through this initiative, 
Muthoot Microfin created awareness 
about the importance of constructing rain 
water harvesting pits to save water during 
occasional rains in the summer.
Skill training workshops for thousands 
of women were conducted across the 
country where women were trained to find 
employment or start their own venture.
Several Health Camps were organized in 
association with various organizations. The 
aim of these camps was to provide basic 
medical attention and medicines free of cost 
to the deprived who did not have access to 
primary medical facilities. The medical teams 
within the camps hosted awareness session 
on women’s health, nutrition, preventive 
measures to be observed during local 
disease outbreaks, among other health 
related topics. Several blood donations 
camps were organised by the employees of 
Muthoot Microfin to spread awareness.

•

•

•

•

World Environment Day was celebrated 
in coordination with the communities with 
an attempt to create awareness on the 
importance of environment protection and 
ecological balance. As a part of this initiative, 
hundreds of saplings were planted on the 
day with a pledge to continuously take care 
of those plants. 
Awareness sessions on various topics such 
a digitalisation, Swachh Bharat Abhiyan and 
LPG safety etc. were organised to create 
awareness among common people.

•

•
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Need Livelihood Microfinance

Need Livelihood Microfinance Pvt. Ltd., is 
an organization of livelihood driven financial 
assistance with several years of experiences 
towards promoting value based economic cum 
social enterprises. The microfinance services are 
spread across several thousand villages of Uttar 
Pradesh, Bihar, Uttarakhand & West Bengal. With 
twenty years of operations in education, skill 
training, and value based fast growing non-farm 
& farm sector, the entity has been successful in 
establishing strong personal equity with their 
customers. Need empowers rural entrepreneurs 
(mostly woman) by providing small collateral free 
loan matching their income cycle.

NEED-MFI supported clients in a Yoga Camp

The entity aims for value driven credit, social and 
financial discipline aligned with customer loyalty 
which helps to overcome historical distress and 
build a relationship between rural enterprising 
entrepreneurs and lenders. Consequently 
business profit with social discipline and 
responsibility must go beyond a conventional 
typical lending that is lend money, make interest, 
and strike a balance between livelihood and 
lending by meaningfully engaging with clients. 
With this spirit of continued focused microfinance 
services, the organisation has remarkably been 
able to prove and show its performances during 
peak hour of demonetization – period. 

NEED-MFI supported women community in a clients in a 
expectation sharing meet
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Satya MicroCapital
Satya MicroCapital has always believed in the 
ideology of human touch and thus not only touch 
the economic life of their clients but also to make 
an impact to their social life with minimum efforts. 
As a socially responsible organization Satya has 
been promoting financial literacy i.e. owning a 
bank account and saving money, malnutrition, 
health, social awareness, and security. The entity 
has been enabling women with the process of 
correct usage of their signature (under Saksharta 
Abhiyan) prior association with Satya for the 
purpose of generating additional income for 
their family. Additionally it emphasis on the 
importance of child education and hygiene; 
promoting and forming drug and alcohol-free 
society.

It has initiated distribution of one floor mat for 
every centre which carries the Logo, Grievance 

Redressal Cell Toll Free Number. The objective 
of providing the mat was to educate the women 
on hygiene and cleanliness; giving respect to be 
seated on the mat rather than the soil. 

Satya has pioneered introducing for a complete 
Women Zone in Eastern Uttar Pradesh by 
opening 6 branches during FY 2017-18 starting 
from EDOs, Branch Heads and Credit Managers 
who are acting as the catalyst for the socio-
economic upliftment of poor and vulnerable 
women’s households. This helps in mitigating 
the Fraud & Operations Risk as there is more 
integrity amongst women and lesser risk of 
snatching money from a woman employee by 
villagers due to respect for women and better 
connect due to personal touch from a woman to 
another woman.

Satin Creditcare Network

Satin Creditcare Network Limited (SCNL), 
believes that community enrichment is a key 
tenet to empower organizations to achieve 
business success. The social value of SCNL relates 
to the way, financial services improve the lives of 
financially excluded clients and their families to 
widen the range of opportunities for them. SCNL 
contributes towards enhancing these benefits for 
the community, through organizing centre leader 
workshops, medical camps, supporting local 
schools, sanitation drives and financial literacy 
trainings on a regular basis.

Centre Leader Workshops 
Women leadership empowerment workshops 
were conducted across the states of Haryana, 
Madhya Pradesh and Uttar Pradesh, for its centre 
leaders. The main focus of these workshops was to 
strengthen social performance at the grassroots 
level through sharing information regarding 
financial literacy, banking knowledge, women 
empowerment, government social security and 
welfare schemes and discussion around social 
issues such as women empowerment, girl child 
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education, importance of savings and safe 
sanitation.

WASH Credit
Small ticket size loans are offered to clients to 
establish water and sanitation facilities within 
their households. During FY18, more than 
26,000 households were reached who otherwise, 
couldn’t afford toilets but are ineligible, or only 
partially eligible, for direct Swachh Bharat Mission 
(SBM) assistance. The aim of SCNL is mission-
driven to ensure healthy living by extending 
water and sanitation solutions to their clients.

Health Check-up Camps
Health check-ups camps were organised on a 
frequent basis to focus on health and hygiene 
concerns of the communities. During FY18, 
approximately 2,100 villagers attended these 
camps across seven locations and benefitted 
from free health examination and medical care.

Disaster Relief Work
Between July - September 2017, various relief 
activities were organised by SCNL where rations 
were distributed for the villagers in flood hit 
districts of Muzaffarpur, Katihar and Siliguri in 
Bihar and West Bengal. The field teams at the 
affected locations did a quick need analysis to 
design a flood relief plan, aimed at reaching out 
to as many families as possible
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SV Creditline
SVCL in collaboration with SIDBI imparted 
composite training on Financial Literacy under 
the poor state Inclusive Growth of 21 hours 
to 15,000 women clients in three phases. This 
project was conducted to provide financial 
acumen to women clients so that they understand 
the importance of savings, budgeting etc. This 
program also trained about gender entitlements 
and various health hazards that are prevalent 
in the society and how it impacts an individual, 
especially woman. Various social schemes were 
implemented in order to provide social security 
to women borrowers.

Workshops on ‘Financial Literacy & Credit 
Discipline were organized in February 2018 
where the objective was to create awareness 
among clients around Financial Literacy and 
importance of maintaining credit history. It was 
conducted across ten locations and about 2,000 
borrowers were covered under the initiatives.

Handia
Phaphamau
Jhusi
Jaunpur
Moradabad
Hapur
Khurja

Branch

20
10
6
10
14
5
7

6
4
5
2
4
2
3

2
 
16
4
 
2
 

2
 
9
2
 
1
 

Pradhan Mantri 
Suraksha Yojana

Pradhan Mantri 
Jeevan Bima

Sukanya 
Samridhi Yojana

Atal Pension 
Yojana

 
 
 
1
 
 
 

LIC

30
14
36
19
18
10
10
137

Total

Automation results in higher productivity, 
reliability, availability, and increased performance 
and can reduce operating costs. To factor this an 
Android based mobile application was designed 
for field officers to be used in both offline and 
online modes. Even in an offline mode it enables 

Enrolment of 137 clients under various 
Government schemes for Social Security.
Conducted end line survey for 7,500 clients 
who went through training under this project. 

•

•

field executives to serve in an efficient manner 
saving time.
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Vaya Finserve

Vaya provides financial services to aspirational 
women in rural areas for their income generation 
or enterprise enhancement.  Affordable 
microloans and micro-insurance provided 
through Joint Liability Groups contributes to the 
financial inclusion of such members.

Digital innovations like bio-metric authentication, 
real time credit bureau verification and cashless 
disbursements have helped in ensuring that the 
right people get the services and mitigating the 
risk of frauds.

With 100% cashless disbursements in place, 
customer education programs on importance 
of bank accounts and cash less transactions 
have become integral part of the process. Vaya 
staff supported customers in opening Jan-
dhan account helping them not only receive 
entitlements but also affordable microloans and 
join the mainstream of banking.

At Vaya, the focus is to empower every customer 
with all the necessary financial knowledge, 
enabling her to take the right choice in product 
selection. Financial literacy communication 
material has been designed using powerful 
storytelling techniques with localized pictorial 
communication as medium. Complex elements 
of financial awareness like over indebtedness 
need for proper loan utilization, Importance 
of attendance and regular repayments are 
explained through this pictorial material and 

games. Similarly detailed training programs for 
staff are developed right from Village selection 
to customer satisfaction in 20 minutes e-learning 
modules with animations and voice-overs.

To enhance the quality of the data collected 
from the customer, a visual questionnaire has 
been developed, where the field staff (called 
Sanghamitra) will have pictorial responses to 
the standard data collection questions. This 
tool enabled accuracy of data and enhanced 
the quality of customer data analysis. This 
tool would capture the current poverty levels 
of the household including social performance 
indicators, digital and financial literacy levels of 
the family and aspirations of the customers. This 
data collected over a period of time enables 
need assessment and appropriate product 
delivery to such customers.

Vaya has a Grievance Redressal Mechanism 
wherein clients or staff can call a toll-free number 
to log their complaints/queries/help items. These 
are regularly monitored by a Nodal Manager who 
coordinates with various departments to resolve 
the same quickly. In situations where customers 
are in ‘stress’ due to hardships in repaying 
the loan, a Senior Management Committee 
assess the case and provides solutions such as 
moratorium or even waiver of the loan.

Vaya’s diligent focus on Product, People, and 
Process has led to its profitability!
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Annexure 2 
List of Members as on 30th June 2018

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48

Adhikar Microfinance Pvt. Ltd.
Adi Chitragupta Finance Limited
Agora Microfinance India Ltd.
Annapurna Finance Private Limited 
Arohan Financial Services (P) Ltd.
Asirvad Microfinance Limited
Aviral Finance Private Limited
Belstar Investment and Finance Pvt. Ltd.
Bharat Financial Inclusion Ltd.
Chaitanya India Fin Credit Pvt. Ltd.
CreditAccess Grameen Limited
Centrum Microcredit Private Limited
Fino Finance Pvt. Ltd.
Fusion Microfinance Private Limited
Growing Opportunity Finance India Pvt. Ltd.
Hindusthan Microfinance Private Limited
Inditrade Microfinance Ltd.
Jagaran Microfin Pvt. Ltd.
Janakalyan Consultancy & Services Pvt. Ltd.
Light Microfinance Pvt. Ltd.
M Power Microfinance Pvt. Ltd.
Madura Microfinance Ltd.
Margdarshak Financial Services Ltd.
Midland Microfin Ltd.
MSM Microfinance Limited 
Muthoot Microfin Limited
Namra Finance Ltd.
Navachetana Microfin Services Pvt. Ltd.
NEED Livelihood Microfinance Pvt. Ltd.
Nightingale Finvest Private Ltd.
Pahal Financial Services Private Limited
Saija Finance Private Limited
Samasta Microfinance Limited
Sambandh Finserv Private Limited
Satin Credit Care Network Limted
Satya MicroCapital Ltd.
Share Microfin Limited
Shikhar Microfinance Pvt.Ltd.
Sonata Finance (P) Ltd.
Spandana Sphoorty Financial Limited
SV Creditline Limited
Svasti Microfinance Private Limited
Svatantra Microfin Pvt. Ltd.
Unacco Financial Services Pvt. Ltd.
Unnati Microfin Private Limited
Varam Capital Private Limited
Vaya FinServ Pvt. Ltd.
Village Financial Services Ltd.

http://adhikarindia.in/
NA
https://www.amil.co.in/
http://ampl.net.in/
http://www.arohan.in/
https://www.asirvadmicrofinance.co.in/
http://www.aviralfinance.com/
https://www.belstar.in/
http://www.bfil.co.in/
http://www.chaitanyaindia.in/
http://www.grameenkoota.org/
NA
http://www.intrepid.in
http://www.fusionmicrofinance.com/
http://www.gopportunity.net/
http://www.hindusthanmfi.com/
http://www.inditrade.com/
http://www.jagaranmf.com/
http://www.janakalyan.net/
http://www.lightmicrofinance.com/
http://mpowermicro.com/
http://maduramicrofinance.com/
http://www.margdarshak.org.in/
NA
http://msmmicrofinance.com/
http://www.muthootmicrofin.com/
https://namrafinance.com/
http://www.navachetana.in/
http://needmfi.com/
http://www.nightingalefinvest.in/
https://pahalfinance.com/
http://saija.in/
http://www.samasta.co.in/
http://www.sambandhfin.com/
https://www.satincreditcare.com/
http://www.satyamicrocapital.com/
http://www.sharemicrofin.com/
http://shikharfin.com/
http://www.sonataindia.com/
http://www.spandanaindia.com/
http://svcl.in/
http://www.svasti.in/
https://www.svatantramicrofin.com/
http://www.unacco.in/contact.php
http://www.unnatimfi.com/
http://varam.in/
http://www.vayaindia.com/
http://village.net.in/

Sl no. Institution Website
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24th May 2018, Thursday ACTIVITY

Inaugural Session:

Opening Remarks- Mr. Rakesh Dubey, President, MFIN

Setting of the Context- Mr. Harsh Shrivastava, MFIN CEO

Presenting the MFIN Awards- 

Mr. Manish Sinha, Managing Director, Dun & Bradstreet

Inaugural Address- Mr. K.Venkateswara Rao, Chief General Manager, 

National Bank for Agriculture and Rural Development (NABARD)

Release of the 25th Issue of the Micrometer 

Key Note Address- Shri Giriraj Singh, Honourable Minister of Micro, 

Small & Medium Enterprise 

MFIN Microfinance Awards Ceremony

Cultural Getaway

Presentation by Ms. Noopur Chaturvedi, Chief Corporate Business 

& Alliances- India, Airtel Payments Bank

Grand Debate: Human Connect vis a vis Automation: The larger 

goal for Microfinance

Moderator- Mr. Tamal Bandyopadhyay, Consulting Editor, Livemint

Panelists

Mr. G.R Chintala, Chief General Manager, NABARD

Mr. Jayesh Modi, Head, Inclusive Banking Unit, HSBC Bank

Mr. Abhijit Ray, Co-Founder & Managing Director, Unitus Capital

Mr. Ashutosh Shrotriya, Head-Products & Business Process, 

Religare Health Insurance

Dr. Alok Misra, MFIN Board Member

Mr. Satya Chakrapani, CEO&MD, Shikhar Financial and 

Development Services 

Vote Of Thanks- Mr. Devesh Sachdev, Vice-President, MFIN

Cocktails & Dinner - 8.50 PM Onwards

05:30 PM - 06:15 PM

05:30 PM - 05:35 PM

05:35 PM - 05:40 PM

05:40 PM - 05:45 PM

05:45 PM - 05:55 PM

05:55 PM - 06:15 PM

06:15 PM - 07:30 PM

07:30 PM - 07:45 PM

07:45 PM - 07:55 PM

07:55 PM - 08:40 PM

08:40 PM – 08:50 PM

Annexure 3 
MFIN Microfinance Awards 2018:In Pursuit of Excellence!



Notes





MFIN Secretariat
Microfinance Institutions Network (MFIN)
4th Floor, Emaar Palm Spring Plaza, Golf Course Road, Gurugram - 122003, Haryana
Contact Numbers: +91 124 421257, +91 124 4212571
Email: contact@mfinindia.org
Website: www.mfinindia.org
Twitter: @mfin_india
Linkedin: Microfinance Institutions Network
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