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EXECUTIVE SUMMARY 
 

The Microfinance Sector in India today is on a path of steady growth and is in the middle of a financial services industry 

undergoing substantial change. Building on the regulatory support and the common-shared industry infrastructure (such 

as credit information system, publicly available industry information/data analytics and self-regulation among others), 

during financial year 14-15, the NBFC-MFI industry has shown strong growth and strengthened its position to provide 

much needed credit to under/un-banked populations in the country. Last year, NBFC-MFIs with a branch network of 

9,894 and employee base of 75,085, provided credit to over 2.86 Cr clients with a loan outstanding of Rs 37,988 Cr.   

The NBFC-MFIs industry, grew (yoy) by an impressive 64% in terms of gross loan portfolio (GLP) compared with last year. 

With a current portfolio of Rs 37,988 Cr, industry has grown at a CAGR of 44% since the crisis it faced in 2011-12. 

Moreover, growth in the industry has been wide-spread with MFIs of various sizes (small, medium and large) registering 

growth in different geographies. Besides the growth in GLP, industry has shown growth on all other critical indicators 

such as disbursements, productivity ratio, efficiency and balance sheet among others.  

It is noteworthy that industry while achieving this growth has remained focused on serving economically active women 

entrepreneurs at the base of the pyramid who constitute 98% of the total industry client base. While average loan 

amount disbursed per account and average loan outstanding per client have been steadily increasing on a yoy basis 

(around 15%), MFIs, amongst regulated formal financial institutions, continue to provide the smallest size loans. Last 

year the average loan amount disbursed per account was Rs 16,317 and at the end of the financial year average loan 

outstanding per client was at Rs 13,262. A large majority (90%) of these small loans were given for enterprise purposes 

under the group lending model.  

A key trend over the years has been improvement of resource utilization of MFIs in terms of branches, human resource, 

assets and equity.  This year also, we see GLP per client and GLP per branch increasing by 33% and 45% respectively and 

higher portion of assets (77%) being deployed for creating loan portfolio.  On expense side, with steady downward 

movement, operating expenses to GLP ratio is now at 10.3% at the industry level.  

On the back of higher growth and improvements in the resource utilization, industry profits have improved. All except 

two MFIs showed positive margins during the FY 14-15 and one fourth MFIs have margin greater than 20%.  While there 

are significant variations amongst MFIs in terms of RoA and RoE, on an average industry had an RoA of 2% and RoE of 

10.5%.  

Finally, portfolio quality has remained excellent with PAR 30 well under 1%. 
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INTRODUCTION 
 

a. MFIN 

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

(NBFC-MFIs). Currently the association has 51 members, diverse in size and geographic spread, representing over 90% of 

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

achieve larger financials inclusion goals through microfinance.  

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

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

livelihoods. 

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

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

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

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

among others). 

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

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

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

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

b. MicroScape 

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

financial data on the microfinance industry in a given financial year. Analysis presented in the MicroScape is based on 

data and Audited Financial Statements collected from the of MFIN member MFIs (NBFC-MFIs).  

This edition of the MicroScape captures the important operational and financial trends in the industry for the FY 14-15 

and compares key performance indicators for FY 14-15 with previous four previous financial years, FY 10-11, FY 11-12, FY 

12-13 and FY 13-14.  
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NOTES 

a. Data and methodology  

 For FY 14-15, data and analysis is based on a cohort of 49 MFIs. However, there are variation in data sets for other 
years (FY 13-14, FY 12-13, FY 11-12, FY 10-11). Pease refer to Annexures for year-wise panel of MFIs 

 Data and ratios used for analysis is taken from Annual Data Collection Tool (ADCT) sent by MFIs 
 Financial analysis is based on the Audited Financial Statements of MFIs for FY 10-11, FY 11-12, FY 12-13, FY 13-14 

and FY 14-15 
 Operational and portfolio quality data is self-reported 
 Productivity ratios are weighted averages 
 Financial ratios for various peer groups are based on simple averages of the individual ratios derived for each MFI, 

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

 Treatment of the financial statements is based on IFRS Standards 
 CGAP standard definitions and formulae are used for all analyses. Refer to Annexures for details of all definitions and 

ratio used in the publication  

b. Peer grouping 

MFIs have been grouped based on their Gross Loan Portfolio (GLP) at the end of FY 14-15 (as of 31st March, 2015). On 

this basis, there are 20 MFIs with GLP < Rs 100 Cr, 14 MFIs with GLP > Rs 100-500 Cr and 15 MFIs with GLP > Rs 500 Cr. 

Complete list of MFIs under different peer groups can be seen in the Annexures 

c. Exceptions and caveats 

The following caveats apply to the analysis presented in this report: 

 Data on rural/urban, socio-economic break-up and loan purpose does not include data from Bandhan and SKS 
 Financial analysis does not include data from Bandhan, Muthoot Fincorp, Share, Spandana, and L&T Finance  
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PERFORMANCE 
 

Post the Andhra Pradesh crisis1, regulatory clarity and support provided by the Reserve Bank of India (RBI) along with 

industry initiatives (development of credit bureau eco-system, transparency, standards of business conduct and self-

regulation among others) have considerably supported the microfinance industry in delivering much-needed micro-

credit to the clients at low income population segments. And, growth and improvements within the industry, across 

indicators, clearly demonstrate this.  

At the end of last financial year (FY 14-15, 31st March 2015), MFIN members NBFC-MFIs (MFIs) with a network of over 

9,894 branches provided credit to over 2.8 Cr clients with GLP of Rs 37,988 Cr, a historic high for the industry.  The 

industry Gross Loan Portfolio (GLP) grew by 64%. Portfolio quality remains extremely good with PAR levels well under 

1%.  

a. Outreach  

During the last financial year, MFIs under various peer groups 

(based on GLP) registered positive growth across all outreach 

indicators.  The clients grew by 12% to reach at 2.8 Cr, 

branches by 13% taking total count to 9,894 and employees 

by 23% taking total strength to 75,085.  

 

 

 

 

 

 

 

 

  

                                                                 
1 In October 2010, the situation of perceived overleveraging of microfinance clients in Andhra Pradesh lead to a strong policy response 

from the State government in the form of Andhra Pradesh Microfinance Institutions (Regulation of Moneylending) Ordinance 2010. 

This led to an acute crisis, within the microfinance industry, at a pan-India level 
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Employees are a critical asset for MFIs to ensure that credit 

can be extended to the clients in a manner that is 

transparent, efficient and appropriate to the needs of the 

clients. Of the total employee strength, share of the loan 

officers, who provide last mile connectivity in the delivery 

channel, is 65%. Loan officers are employed amongst the 

youth in local communities and thereby providing much 

needed training and employment to youth locally.  

While 99% of the MFI clients are women, their share in work 

force (employee) is rather limited. Based on data collected for 

FY 14-152, women only account for 14% of total employee 

base. Employing women, particularly at a loan officer level, is 

quite challenging. Besides socio-economic and cultural factors 

in different geographies, nature of job which requires long 

travels in often remote rural/urban areas, odd working hours 

and risks of handling cash etc make employing women a challenge.  However, some of the MFIs have been quite 

successful in employing a large number of women at different levels as under: 

MFI  Female employees (%) Female loan officers (%) 

Sarvodaya Nano 69% 93% 

Madura 67% 75% 

Varam 66% 81% 

Agora 65% 77% 

Belstar 63% 88% 

ESAF 53% 63% 

Sambandh 36% 43% 

IDF 28% 40% 

Annapurna 23% 26% 

Ujjivan 19% 24% 

 

  

                                                                 
2 Numbers do not include data from Bandhan, SKS and L & T Finance  

14%

13%

15%

employees (female)

loan officer (female)

board (female)
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b. Portfolio 

During last year MFIs disbursed over 3.18 Cr loans worth Rs 51,841 Cr taking GLP of the MFIs at end of FY  14-15 (31st 

March 2015) to Rs 37,988 Cr, highest number ever reached by the industry.  

 

 

 

 

 

 

 

 

 

 

MFIs, amongst regulated formal financial institutions, continue to provide the smallest size loans and continue to do so 

last year. Average loan amount disbursed per account and average loan outstanding per client have been steadily 

increasing at yoy growth of 15% and less.  

 

  



11 
 

85%

3%
12%

break-up of off-balance sheet portfolio (FY 14-15)

Securitized (created thru SPV) Assgined/Bilateral agreement

Loan portfolio created as BC

2
,0

4
8

3 6
5 1
,9

8
1

1
,7

5
3

1
9

7
5 1
,6

6
0

1
,6

6
5

7 2
0

4

1
,4

5
3

3
,6

0
9

2
5

3
6

5

3
,2

2
0

4
,4

8
8

1
1

4

5
8

8

3
,7

8
6

MFIs
(all)

MFIs
(small)

MFIs
(medium)

MFIs
(large)

off-balance sheet portfolio (Rs, Cr)

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

9,530

4,171

3,774

3,274

2,144

2,141

1,447

1,173

1,016

1,012

Bandhan

SKS

Janalakshmi

Ujjivan

Equitas

Satin

Grameen Koota

Spandana

ESAF

Grama Vidiyal

top MFIs in terms of GLP (Rs, Cr)

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

Bandhan with GLP Rs 9,530 Cr is the largest NBFC-MFI, 

followed by SKS, Janalakshmi, Ujjivan and Equitas. It may be 

noted here that four (Janalakshmi, Ujjivan, Equitas ans ESAF) 

of the top 10 NBFC-MFIs have got an ‘in-principal’ approval to 

convert to Small Finance Banks (SFBs).  

 

 

 

 

 

 

 

 

 

Off-balance sheet portfolio is 12% of the industry portfolio amounting to Rs 4,486 Cr.  At an industry level, this shows an 

increase of 24% over the last financial year. It may be noted that there has been much higher growth in off-balance 

sheet portfolio amongst small and medium MFIs. 

Break-up of off-balance sheet portfolio for FY 14-15 shows that 85% is securitized. 12 MFIs have reported portfolios 

created under Business Correspondent (BC) partnerships, accounting for 12% of the off-balance sheet portfolio 

amounting to Rs 535 Cr 
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98%

2%

break-up of enterprise loans

microenterprise small and medium enterprise

73%

13%

14%

break-up of household finance loans

consumption mortgage/housing

other household finance

Microfinance industry continues to focus on women in low-income group with disadvantaged socio-

economic background in rural and urban areas. In the last few years, microfinance has been growing 

in the urban areas and it now accounts for 46%3 of loans.  Share of loans in urban areas in the last 

year was 43%.  

In terms of the lending model, group lending, mostly JLG continues to remain the predominant model 

to deliver credit services.  

 

Over 90% are given as enterprise loans and remaining 10% loans are given for the purposes of 

household finance4.  

 

 

 

 

 

 

 

 

 

  

                                                                 
3 Break-up of loans presented here for rural/urban does not factor data from SKS 
4 Break-up of loans presented here for loan purpose does not include data from Bandhan, SKS and L & T Finance 

99% 99%

55%
45%

group lending (JLG/SHG) female rural urban

break-up of loans
(FY 14-15)
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c. Productivity and Efficiency 

Key indicators of the productivity, ‘clients and GLP per branch’ and ‘client and GLP per loan officer’, have been steadily 

increasing in last few years. A typical loan officer caters to 585 clients and handles portfolio of Rs 78 Lakh.  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Similarly, analysis of cost per loan ratio indicates that cost for acquiring and serving a customer is around Rs 1,000 

wherein, larger MFIs have succeeded in achieving the economies of scale and reduce cost per loan to around Rs 900.  

 

 

 

 

 

 

Analysis of OSS ratio of MFIs shows high efficiencies in MFIs industry. With an average OSS of 117% of the industry in FY  

14-15, it is noteworthy that small MFIs too could manage an average OSS of 109% in FY 14-15 
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d. Financials5 

Assets  
Total assets have grown by 77.8% to reach Rs 29, 464 Cr in FY  14-15. Analysis of assets shows that the proportion of Net 

Loan Portfolio (NLP) has stayed around 65% to 70% with gradual increase to 71% in FY  14-15. The decrease in relative 

proportion of cash and equivalents in the same year shows more efficient utilization of assets within the industry 

 

 

 

 

 

 

 

 

 

 

 

 

 

ROA 

MFIs with negative ROA have reduced substantially since FY  11-12. Also, it is noteworthy that 24 MFIs recorded more 

than 2% ROA. Average of the ratio for all MFIs is at an encouraging 2% and for large MFIs it is even larger, at 3.2% 

 

  

                                                                 
5 Financial analysis does not include data from Bandhan, Muthoot Fincorp, Share, Spandana, and L&T Finance 
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Equity & Borrowing 
Similarly, the decrease in proportion of equity in FY 14-15, as shown in the graph below with breakup of equity and 

liabilities shows that NBFC-MFIs in India are more leveraged. In FY 14-15 the equity increased by 73% to reach Rs 5,640 

Cr. 

 

 

 

 

ROE 

Number of MFIs with negative ROE have reduced substantially since FY  11-12, and in FY  14-15 there were only 2 MFIs 

with negative ROE. 
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Borrowings 

The outstanding borrowings available with the industry in FY 

14-15 witnessed a growth of 83% to reach Rs 22,029 Cr. The 

proportion of borrowing in total liabilities of the industry has 

increased which shows that industry has succeeded in 

leveraging to a higher extent. 

 

 

 

 

 

 

Debt equity ratio 

Break up of debt equity ratio shows that large MFIs (GLP > Rs 

500 Cr) have succeeded in leveraging, while smaller MFIs 

continue to struggle for debt funding in proportion to the 

equity available to them. 

It may also be noted that medium MFIs (GLP Rs 100-500 Cr) 

have improved their debt equity ratio over the period and are 

now close to levels of large MFIs (GLP > Rs 500 Cr).  

 

 

 

 

Income  
Analysis of income statements of NBFC-MFIs shows that 

interest income from loan portfolio makes 82.1% of the total 

revenue of the NBFC-MFIs. Fees and commission is around 6% 
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Tax Expense

Other operating Expenses

Personnel expense

Financial expense on funding liabilities

Profit margin and yield on GLP 

After the AP crisis around 38% of MFIs in FY 11-12 were into negative profit margins. The current status (FY 14-15) shows 

substantial recovery wherein just 2 of MFIs are with negative profit margins. 

During the year in review, 27% member MFIs, could record more than 20% profit margins. It may also be noted that 66% 

member MFIs recorded more than 10% profit margin.  

Yield on GLP figures before 2010 crisis, varied significantly, which are now closely equalized with regulations around the 

same. Large MFIs exhibited high yield before the crisis, which has shifted to lower range by FY 14-15. 

 

 

 

 

 

 

 

 

 

 
 

 

Expenses 
As shown in the graph below, the NBFC-MFIs operations have 

become more productive over the years reducing operating 

expenses to less than 50% in FY 14-15. The graph with 

breakup of expenses clearly depicts that the proportion of 

non-financial expenses in total expenses has reduced 

gradually over the years.  
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Expense to asset ratio 

Expense to asset ratio has witnessed a decrease over the years 

as shown in the graph below. It may be noted that ratio for 

operating expense has reduced to 9% while the ratio for 

financial expenses has seen a gradual increase. 

  

 

 

 

 

 

 

 

Expense to loan portfolio 

Further the graph below on operating expenses clearly shows the economies of scale that MFIs attain with increase in 

size. The ratio of operating expenses to loan portfolio for the industry was at an average of 10.3%, while the same for 

small MFIs was as high as 12.9%.The for large MFIs was at 8.5% in FY  14-15.  

Similarly, ratio of personal expenses to loan portfolio for the industry was at an average of 6.4%, while the same for small 

MFIs was at 7.9% and large MFIs at 5.4% in FY  14-15 
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Portfolio at risk and write off ratio6 
As of 31st March, 2015, PAR for NBFC-MFIs remain well under 0.5% of glp. Surge in PAR figures in FY 10-11 and FY 11-12 

due to AP crisis was contained immediately by FY 12-13. Since ten PAR figures have been reducing gradually. Analysis of 

PAR and write-off data shows the medium and large MFIs succeeds maintaining lower delinquencies. 

 

  

                                                                 
6 Data excludes MFIs with substantial portfolio in AP during FY 10-11 AP crisis. This includes FFSl, SKS, Spandana and 
Share. 
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CHARTS 

a. Outreach 
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b. Portfolio 
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c. Disbursements 
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d. Productivity  
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17.0%
32.0% 30.2% 24.4% 22.8%

77.9%
61.0% 65.4% 68.7% 70.7%

1.1% 1.2% 0.6% 0.7% 0.5%
4.0% 5.8% 3.9% 6.3% 6.0%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of assets, MFIs (large)

Cash and cash equivalents Net loan portfolio Net fixed assets Other assets

15.9% 21.3% 25.8% 21.7% 17.4%

73.7%
73.0% 69.0%

68.8% 72.2%

1.3%
1.2% 0.7%

0.7% 0.3%

9.1% 4.5% 4.5% 8.8% 10.0%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of assets, MFIs (medium)

Cash and cash equivalents Net loan portfolio Net fixed assets Other assets

e. Assets 

  

11.5% 14.4% 13.8% 14.1% 18.1%

82.9% 80.7% 80.2% 75.8% 71.9%

0.9% 1.6% 0.8% 1.0% 0.5%

4.6% 3.3% 5.2% 9.2% 9.5%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of assets, MFIs (small)

Cash and cash equivalents Net loan portfolio Net fixed assets Other assets
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34.4% 24.7% 19.5% 18.9% 19.5%

57.9%
62.3% 72.0% 73.5% 74.6%

7.7% 13.0% 8.5% 7.5% 5.9%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of liabilities and equity, MFIs (large)

Equity Borrowings Other liabilities

27.0% 27.0% 23.4% 19.4% 16.7%

64.6% 62.5% 70.5% 73.1% 77.0%

8.4% 10.5% 6.1% 7.4% 6.3%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of liabilities and equity, MFIs (medium)

Equity Borrowings Other liabilities

27.4%
43.6% 42.7% 36.2%

26.9%

65.2%
53.5% 62.7%

51.1% 64.0%

7.4% 2.9%

-5.4%

12.7% 9.1%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of liabilities and equity, MFIs (small)

Equity Borrowings Other liabilities

f. Equity and Liabilities 
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90.0% 88.9% 87.5% 87.4% 85.7%

3.4% 3.7% 7.6% 7.3%
7.9%

6.6% 7.4%
5.0% 5.2% 6.4%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of income, MFIs (small)

Interest income on loan portfolio Other fee and commission income Other income

83.4% 79.7% 78.3% 81.7% 81.1%

9.9% 8.9% 6.4% 6.2% 6.1%

6.8% 11.4% 15.3% 12.1% 12.8%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of income, MFIs (large)

Interest income on loan portfolio Other fee and commission income Other income

84.6% 82.7% 85.4% 84.1% 84.9%

6.9% 7.7% 4.5% 3.7% 5.3%
8.6% 9.6% 10.2% 12.2% 9.8%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of income, MFIs (medium)

Interest income on loan portfolio Other fee and commission income Other income

g. Income 
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47.0% 40.9% 42.1% 41.8% 47.2%

33.4% 38.4% 37.0% 30.9%
30.7%

16.5% 19.1% 17.5% 22.3% 18.1%

3.2% 1.5% 3.4% 5.0% 4.0%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of expenses, MFIs (small)

Financial expense on funding liabilities Personnel expense Other operating Expenses Tax Expense

48.4% 45.5% 51.5% 53.9% 57.9%

27.5% 32.1% 27.2% 22.2% 20.6%

18.6% 20.5% 18.0% 18.4% 15.8%

5.6% 1.8% 3.3% 5.5% 5.6%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of expenses, MFIs (medium)

Financial expense on funding liabilities Personnel expense Other operating Expenses Tax Expense

44.5% 38.6% 42.4% 48.3% 51.2%

32.0% 37.4% 35.0% 26.4% 26.1%

18.0% 20.0% 19.1% 19.6% 16.6%

5.4% 4.0% 3.4% 5.7% 6.2%

fy 10-11 fy 11-12 fy 12-13 fy 13-14 fy 14-15

break up of expenses, MFIs (large)

Financial expense on funding liabilities Personnel expense Other operating Expenses Tax Expense

h. Expenses 
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TABLES 

a. Individual MFI data 

Sl 

No 
MFI Year 

GLP 

(Rs Cr) 

Clients 

(thousands)  
Branches Employees 

Loan 

officers 

Loans 

disbursed  

(thousands) 

Amount 

disbursed 

(Rs Cr) 

1 Bandhan 

FY  10-11 2,507 3,255 1,553 8,813 6,246 0 0 

FY  11-12 3,730 3,618 1,553 9,548 7,178 4,192 6,255 

FY  12-13 4,421 4,434 1,803 11,450 8,719 4,093 5,779 

FY  13-14 6,107 5,410 2,016 13,010 9,954 5,371 9,199 

FY  14-15 9,530 6,528 2,022 13,231 10,110 6,849 14,989 

2 SKS 

FY  10-11 4,111 6,242 2,380 22,733 15,331 0 0 

FY  11-12 1,669 4,257 1,461 16,194 10,354 2,730 2,737 

FY  12-13 2,359 4,308 1,241 10,809 6,746 2,996 3,320 

FY  13-14 3,113 4,963 1,255 8,932 5,259 4,133 4,788 

FY  14-15 4,171 3,648 1,268 9,698 4,638 5,621 6,891 

3 Janalakshmi 

FY  10-11 181 193 66 919 595 0 0 

FY  11-12 351 301 66 1,004 614 277 422 

FY  12-13 961 696 91 2,005 1,830 632 1,126 

FY  13-14 2,053 1,413 154 3,678 3,545 1,242 2,381 

FY  14-15 3,774 2,344 233 6,257 6,099 1,993 4,121 

4 Ujjivan 

FY  10-11 625 848 355 4,009 2,423 0 0 

FY  11-12 703 819 301 3,449 1,872 896 1,083 

FY  12-13 1,126 1,006 301 3,656 1,934 969 1,541 

FY  13-14 1,617 1,297 350 4,667 2,459 1,117 2,105 

FY  14-15 3,274 2,196 423 7,089 3,867 2,173 4,328 

5 Equitas 

FY  10-11 794 1,303 304 2,505 1,468 0 0 

FY  11-12 724 1,193 265 2,211 1,180 583 663 

FY  12-13 1,135 1,344 286 2,370 1,296 917 1,149 

FY  13-14 1,503 1,821 323 3,054 1,578 1,214 1,505 

FY  14-15 2,144 2,292 361 3,925 2,225 1,508 2,129 
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Sl 

No 
MFI Year 

GLP 

(Rs Cr) 

Clients 

(thousands)  
Branches Employees 

Loan 

officers 

Loans 

disbursed  

(thousands) 

Amount 

disbursed 

(Rs Cr) 

6 Satin 

FY  10-11 230 251 163 1,332 1,066 0 0 

FY  11-12 320 306 144 1,058 887 254 388 

FY  12-13 580 485 161 1,437 1,007 401 626 

FY  13-14 1,056 800 199 1,958 1,347 624 1,229 

FY  14-15 2,141 1,191 267 2,496 1,377 1,056 2,367 

7 Grameen Koota 

FY  10-11 251 321 215 1,748 1,322 0 0 

FY  11-12 381 314 168 1,267 884 1,094 606 

FY  12-13 524 347 170 1,189 800 1,094 606 

FY  13-14 810 505 176 1,560 1,062 1,689 1,028 

FY  14-15 1,447 854 238 2,658 1,969 2,844 1,894 

8 Spandana 

FY  10-11 3,458 4,189 1,731 11,697 8,155 0 0 

FY  11-12 2,715 3,444 1,674 8,328 5,455 1,242 1,509 

FY  12-13 1,156 1,985 1,163 4,646 3,077 1,129 1,580 

FY  13-14 889 1,150 1,061 4,388 2,953 1,191 1,667 

FY  14-15 1,173 1,104 787 3,415 2,684 1,133 1,982 

9 ESAF 

FY  10-11 209 323 150 1,591 1,001 0 0 

FY  11-12 281 336 147 1,462 858 353 456 

FY  12-13 429 384 148 1,429 835 441 618 

FY  13-14 604 448 160 1,749 1,027 590 879 

FY  14-15 1,016 567 224 2,233 1,232 843 1,171 

10 Grama Vidiyal 

FY  10-11 520 932 327 3,548 2,173 0 0 

FY  11-12 520 818 327 2,708 1,717 1,416 1,113 

FY  12-13 541 738 285 2,440 1,388 1,288 1,119 

FY  13-14 726 652 270 2,220 1,122 1,300 1,439 

FY  14-15 1,012 866 270 2,400 1,512 1,540 1,699 

11 L&T Finance 

FY  10-11 445 713 64 1,500 1,200 0 0 

FY  11-12 224 495 160 1,080 864 189 171 

FY  12-13 217 331 135 792 567 325 314 

FY  13-14 414 559 200 1,201 822 557 608 

FY  14-15 909 850 276 1,658 1,320 828 1,166 
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Sl 

No 
MFI Year 

GLP 

(Rs Cr) 

Clients 

(thousands)  
Branches Employees 

Loan 

officers 

Loans 

disbursed  

(thousands) 

Amount 

disbursed 

(Rs Cr) 

12 Utkarsh 

FY  10-11 32 56 52 325 195 0 0 

FY  11-12 75 106 75 408 216 107 114 

FY  12-13 178 198 102 623 341 195 256 

FY  13-14 356 320 151 1,031 618 294 470 

FY  14-15 728 608 250 1,752 1,055 530 899 

13 Share 

FY  10-11 2,065 2,840 1,076 5,640 3,907 0 0 

FY  11-12 2,110 2,161 914 4,352 2,844 1,109 1,566 

FY  12-13 964 1,097 841 3,696 2,314 826 1,221 

FY  13-14 828 981 790 3,616 2,143 837 1,243 

FY  14-15 623 665 790 3,244 1,990 619 989 

14 Sonata 

FY  10-11 82 132 123 834 444 0 0 

FY  11-12 101 133 110 679 340 146 182 

FY  12-13 182 192 130 884 573 196 268 

FY  13-14 347 280 168 1,114 729 278 466 

FY  14-15 595 407 209 1,323 861 350 702 

15 Suryoday 

FY  10-11 48 87 31 308 201 0 0 

FY  11-12 94 105 27 252 139 97 123 

FY  12-13 153 156 46 402 216 112 172 

FY  13-14 327 274 70 637 351 213 363 

FY  14-15 581 487 145 1,353 690 369 648 

16 FFSL 

FY  10-11 231 300 107 567 347 0 0 

FY  11-12 178 212 107 474 246 136 227 

FY  12-13 175 142 110 443 171 126 232 

FY  13-14 200 161 102 484 249 93 215 

FY  14-15 444 224 211 673 378 192 439 

17 SVCL 

FY  10-11 36 63 50 317 156 0 0 

FY  11-12 56 81 50 331 213 90 99 

FY  12-13 100 118 49 357 222 126 159 

FY  13-14 213 190 61 529 330 207 330 

FY  14-15 421 334 126 961 618 350 632 
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Sl 

No 
MFI Year 

GLP 

(Rs Cr) 

Clients 

(thousands)  
Branches Employees 

Loan 

officers 

Loans 

disbursed  

(thousands) 

Amount 

disbursed 

(Rs Cr) 

18 Annapurna 

FY  12-13 92 86 38 324 186 76 105 

FY  13-14 170 159 54 420 212 115 179 

FY  14-15 398 335 112 912 522 297 495 

19 Arohan 

FY  10-11 90 214 149 1,002 682 0 0 

FY  11-12 54 108 98 615 425 91 88 

FY  12-13 90 114 67 511 349 94 109 

FY  13-14 190 220 73 540 357 179 261 

FY  14-15 383 321 104 873 557 305 514 

20 Madura 

FY  10-11 178 293 219 1,208 604 0 0 

FY  11-12 106 213 211 1,173 587 110 136 

FY  12-13 152 173 194 916 458 93 141 

FY  13-14 230 209 201 930 501 135 223 

FY  14-15 369 318 221 1,111 771 250 366 

21 BSS 
FY  13-14 218 191 67 407 221 121 219 

FY  14-15 327 181 69 494 299 199 333 

22 Asirvad 

FY  10-11 101 219 85 531 365 0 0 

FY  11-12 79 173 78 416 266 166 151 

FY  12-13 102 113 64 280 145 106 129 

FY  13-14 189 211 94 351 185 221 245 

FY  14-15 322 278 141 553 315 297 495 

23 Fusion 

FY  10-11 12 21 14 95 50 0 0 

FY  11-12 37 37 21 123 63 38 52 

FY  12-13 57 67 21 168 89 49 63 

FY  13-14 135 128 41 338 203 106 168 

FY  14-15 278 212 61 647 356 162 326 

24 RGVN(NE) FY  14-15 229 227 104 560 293 193 309 

25 Belstar 

FY  12-13 96 93 57 450 263 72 115 

FY  13-14 123 113 64 468 262 38 131 

FY  14-15 204 178 68 491 262 143 226 
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Sl 

No 
MFI Year 

GLP 

(Rs Cr) 

Clients 

(thousands)  
Branches Employees 

Loan 

officers 

Loans 

disbursed  

(thousands) 

Amount 

disbursed 

(Rs Cr) 

26 Disha 

FY  10-11 24 35 16 167 98 0 0 

FY  11-12 41 44 17 155 78 48 62 

FY  12-13 76 69 24 196 107 57 94 

FY  13-14 167 141 61 367 183 109 183 

FY  14-15 201 179 103 449 247 110 227 

27 Saija 

FY  10-11 9 16 7 101 62 0 0 

FY  11-12 2 6 7 75 46 7 7 

FY  12-13 25 30 7 120 77 31 41 

FY  13-14 51 48 11 158 96 46 73 

FY  14-15 122 109 27 305 192 101 165 

28 VFS 

FY  10-11 112 223 93 829 492 0 0 

FY  11-12 105 166 96 752 418 178 196 

FY  12-13 110 165 101 743 407 168 189 

FY  13-14 90 136 101 679 364 124 150 

FY  14-15 111 137 106 557 284 121 155 

29 Margdarshak 
FY  13-14 37 41 40 196 110 33 39 

FY  14-15 104 83 52 252 155 46 67 

30 Chaitanya 

FY  10-11 9 12 11 62 31 0 0 

FY  11-12 17 18 14 100 49 19 29 

FY  12-13 32 28 24 156 86 31 50 

FY  13-14 56 46 29 236 136 48 85 

FY  14-15 100 75 45 414 252 78 146 

31 Jagaran 

FY  10-11 6 65 15 213 150 0 0 

FY  11-12 34 65 40 213 150 63 56 

FY  12-13 39 81 42 252 169 80 75 

FY  13-14 51 83 47 277 182 85 91 

FY  14-15 89 104 60 315 227 118 148 

32 Pahal 
FY  13-14 54 46 27 141 84 43 66 

FY  14-15 74 75 39 220 129 66 107 
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Sl 

No 
MFI Year 

GLP 

(Rs Cr) 

Clients 

(thousands)  
Branches Employees 

Loan 

officers 

Loans 

disbursed  

(thousands) 

Amount 

disbursed 

(Rs Cr) 

33 Namra 

FY  10-11 44 46 22 206 169 0 0 

FY  11-12 51 44 25 256 210 36 43 

FY  12-13 32 46 25 167 137 47 60 

FY  13-14 45 58 30 199 123 60 84 

FY  14-15 66 83 45 203 134 80 112 

34 IDF FY  14-15 66 51 24 162 95 0 0 

35 M Power 

FY  12-13 12 14 6 63 36 11 16 

FY  13-14 25 21 11 90 54 21 34 

FY  14-15 64 49 21 184 108 41 75 

36 ASA India 

FY  10-11 158 318 284 1,404 996 0 0 

FY  11-12 103 182 215 1,059 742 203 204 

FY  12-13 62 125 140 658 441 111 112 

FY  13-14 48 84 102 415 250 79 83 

FY  14-15 60 95 104 397 240 93 106 

37 Samasta 

FY  10-11 28 48 29 259 144 0 0 

FY  11-12 34 44 27 198 110 48 52 

FY  12-13 47 51 28 174 97 45 62 

FY  13-14 49 53 29 175 86 43 65 

FY  14-15 58 48 26 190 101 51 72 

38 Varam 
FY  13-14 10 12 3 17 7 13 15 

FY  14-15 56 30 10 62 31 29 63 

39 Navchetna 
FY  13-14 29 26 14 78 54 27 40 

FY  14-15 52 41 20 142 79 45 76 

40 Adhikar 

FY  10-11 34 67 40 273 127 0 0 

FY  11-12 22 53 45 196 110 19 18 

FY  12-13 17 31 41 104 58 18 16 

FY  13-14 11 15 41 102 72 30 17 

FY  14-15 51 40 41 102 69 46 41 

41 Svasti 
FY  13-14 42 31 11 109 69 29 54 

FY  14-15 47 35 15 159 78 22 45 



34 
 

Sl 

No 
MFI Year 

GLP 

(Rs Cr) 

Clients 

(thousands)  
Branches Employees 

Loan 

officers 

Loans 

disbursed  

(thousands) 

Amount 

disbursed 

(Rs Cr) 

42 Sarvodaya Nano 

FY  10-11 48 104 112 901 803 0 0 

FY  11-12 31 56 92 696 575 94 88 

FY  12-13 37 105 91 630 565 144 163 

FY  13-14 37 56 91 557 496 140 181 

FY  14-15 40 58 91 369 258 0 0 

43 Sambandh FY  14-15 37 41 17 174 75 22 37 

44 Svatantra FY  14-15 32 33 16 147 86 32 42 

45 Shikhar FY  14-15 30 31 22 116 82 22 35 

46 Nightangle FY  14-15 20 21 12 60 26 0 0 

47 Nirantara FY  14-15 8 5 4 24 10 0 0 

48 Agora 

FY  12-13 2 2 5 24 19 2 3 

FY  13-14 5 5 5 35 19 5 7 

FY  14-15 8 8 6 49 31 7 11 

49 
Muthoot 

Microfin 
FY  14-15 0 0 8 26 17 0 0 
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b. Outreach 

branches 

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

FY  10-11 9,843 513 740 8,590 

FY  11-12 8,535 458 685 7,392 

FY  12-13 8,037 402 732 6,903 

FY  13-14 8,753 440 970 7,343 

FY  14-15 9,894 626 1,505 7,763 

yoy change (%) 

FY  11-12 -13% -11% -7% -14% 

FY  12-13 -6% -12% 7% -7% 

FY  13-14 9% 9% 33% 6% 

FY  14-15 13% 42% 55% 6% 

 

employees 

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

FY  10-11 75,637 3,318 4,817 67,502 

FY  11-12 60,832 2,718 4,114 54,000 

FY  12-13 54,564 2,228 4,508 47,828 

FY  13-14 61,113 2,431 5,867 52,815 

FY  14-15 75,085 3,515 8,838 62,732 

yoy change (%) 

FY  11-12 -20% -18% -15% -20% 

FY  12-13 -10% -18% 10% -11% 

FY  13-14 12% 9% 30% 10% 

FY  14-15 23% 45% 51% 19% 

 
loan officers 

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

FY  10-11 51,003 2,420 2,856 45,727 

FY  11-12 39,690 1,946 2,342 35,402 

FY  12-13 35,725 1,608 2,474 31,643 

FY  13-14 39,874 1,632 3,273 34,969 



36 
 

FY  14-15 49,006 2,128 5,249 41,629 

yoy change (%) 

FY  11-12 -22% -20% -18% -23% 

FY  12-13 -10% -17% 6% -11% 

FY  13-14 12% 1% 32% 11% 

FY  14-15 23% 30% 60% 19% 

 

clients 

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

FY  10-11           2.37            0.07            0.14            2.17  

FY  11-12           1.99            0.05            0.10            1.84  

FY  12-13           1.94            0.05            0.12            1.77  

FY  13-14           2.34            0.05            0.19            2.09  

FY  14-15           2.86            0.09            0.31            2.46  

yoy change (%) 

FY  11-12 -16% -30% -25% -15% 

FY  12-13 -3% 5% 13% -4% 

FY  13-14 21% 11% 66% 18% 

FY  14-15 23% 72% 60% 18% 

 

loan accounts 

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

FY  10-11           2.57            0.07            0.14            2.36  

FY  11-12           2.15            0.05            0.10            2.00  

FY  12-13           2.06            0.05            0.12            1.89  

FY  13-14           2.46            0.06            0.20            2.21  

FY  14-15           3.12            0.09            0.34            2.69  

yoy change (%) 

FY  11-12 -16% -30% -25% -15% 

FY  12-13 -4% 5% 12% -5% 

FY  13-14 20% 15% 71% 17% 

FY  14-15 27% 70% 69% 22% 
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c. Portfolio 

GLP (Cr) 

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

FY  10-11       16,681             329             794        15,558  

FY  11-12       14,951             292             659        14,000  

FY  12-13       16,281             281          1,075        14,925  

FY  13-14       23,227             464          2,014        20,749  

FY  14-15       37,988             958          3,913        33,117  

yoy change (%) 

FY  11-12 -10% -11% -17% -10% 

FY  12-13 9% -4% 63% 7% 

FY  13-14 43% 65% 87% 39% 

FY  14-15 64% 106% 94% 60% 

 

avg loan outstanding per client (Rs) 

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

FY  10-11 7,030 4,983 5,738 7,174 

FY  11-12 7,511 6,330 6,347 7,606 

FY  12-13 8,411 5,800 9,177 8,432 

FY  13-14 9,944 8,649 10,339 9,940 

FY  14-15 13,262 10,398 12,564 13,458 

yoy change (%) 

FY  11-12 7% 27% 11% 6% 

FY  12-13 12% -8% 45% 11% 

FY  13-14 18% 49% 13% 18% 

FY  14-15 33% 20% 22% 35% 

 

loan disbursed (Cr) 

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

FY  11-12           1.60            0.05            0.09            1.47  

FY  12-13           1.71            0.05            0.10            1.56  

FY  13-14           2.28            0.06            0.15            2.06  

FY  14-15           3.18            0.08            0.28            2.83  
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yoy change (%) 

FY  12-13 7% 2% 15% 6% 

FY  13-14 33% 27% 53% 32% 

FY  14-15 39% 21% 81% 37% 

 

loan amount disbursed (Rs, Cr) 

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

FY  11-12       18,897             491          1,018        17,388  

FY  12-13       21,629             556          1,378        19,696  

FY  13-14       32,606             820          2,417        29,369  

FY  14-15       51,841          1,117          4,749        45,975  

yoy change (%) 

FY  12-13 7% 2% 15% 6% 

FY  13-14 33% 27% 53% 32% 

FY  14-15 39% 21% 81% 37% 

 

average loan amount disbursed (Rs, Cr) 

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

FY  11-12 11,788 10,185 11,787 11,840 

FY  12-13 12,649 11,350 13,817 12,615 

FY  13-14 14,301 13,169 15,808 14,224 

FY  14-15 16,317 14,859 17,168 16,272 

yoy change (%) 

FY  12-13 7% 11% 17% 7% 

FY  13-14 13% 16% 14% 13% 

FY  14-15 14% 13% 9% 14% 
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d. Productivity ratios 

clients per employee 

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

FY  10-11 314 199 287 321 

FY  11-12 327 170 252 341 

FY  12-13 355 217 260 370 

FY  13-14 382 221 328 395 

FY  14-15 381 262 352 392 

yoy change (%) 

FY  11-12 4% -15% -12% 6% 

FY  12-13 8% 28% 3% 9% 

FY  13-14 8% 2% 26% 7% 

 

clients per loan officer 

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

FY  10-11 465 273 484 474 

FY  11-12 502 237 444 520 

FY  12-13 542 301 474 559 

FY  13-14 586 329 595 597 

FY  14-15 585 433 593 591 

yoy change (%) 

FY  11-12 8% -13% -8% 10% 

FY  12-13 8% 27% 7% 8% 

FY  13-14 8% 9% 26% 7% 

FY  14-15 0% 32% 0% -1% 

 

clients per branch 

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

FY  10-11 2,411 1,287 1,870 2,524 

FY  11-12 2,332 1,009 1,516 2,490 

FY  12-13 2,408 1,204 1,601 2,564 

FY  13-14 2,669 1,220 2,008 2,843 

FY  14-15 2,895 1,472 2,069 3,170 
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yoy change (%) 

FY  11-12 -3% -22% -19% -1% 

FY  12-13 3% 19% 6% 3% 

FY  13-14 11% 1% 25% 11% 

FY  14-15 8% 21% 3% 12% 

 

GLP per employee 

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

FY  10-11         22.05            9.91          16.48          23.05  

FY  11-12         24.58          10.76          16.02          25.93  

FY  12-13         29.84          12.60          23.85          31.21  

FY  13-14         37.96          19.09          33.94          39.29  

FY  14-15         50.59          27.26          44.27          52.79  

yoy change (%) 

FY  11-12 11% 9% -3% 12% 

FY  12-13 21% 17% 49% 20% 

FY  13-14 27% 52% 42% 26% 

FY  14-15 33% 43% 30% 34% 

 

GLP per loan officer 

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

FY  10-11         32.71          13.59          27.80          34.02  

FY  11-12         37.67          15.02          28.15          39.54  

FY  12-13         45.57          17.45          43.46          47.17  

FY  13-14         58.25          28.44          61.54          59.34  

FY  14-15         77.52          45.03          74.54          79.55  

yoy change (%) 

FY  11-12 15% 11% 1% 16% 

FY  12-13 21% 16% 54% 19% 

FY  13-14 28% 63% 42% 26% 

FY  14-15 33% 58% 21% 34% 
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GLP per branch 

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

FY  10-11           1.69            0.64            1.07            1.81  

FY  11-12           1.75            0.64            0.96            1.89  

FY  12-13           2.03            0.70            1.47            2.16  

FY  13-14           2.65            1.05            2.08            2.83  

FY  14-15           3.84            1.53            2.60            4.27  

yoy change (%) 

FY  11-12 3% 0% -10% 5% 

FY  12-13 16% 9% 53% 14% 

FY  13-14 31% 51% 41% 31% 

FY  14-15 45% 45% 25% 51% 
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e. Assets 

 

Cash and cash 

equivalents 

(Rs cr) 

Net loan portfolio 

(Rs cr) 

Net fixed assets 

(Rs cr) 

Other assets 

(Rs cr) 

All MFIs 

FY  10-11         1,529            7,168              105               447  

FY  11-12         2,015            4,520                85               377  

FY  12-13         3,184            7,440                70               452  

FY  13-14         3,881         11,427              113            1,146  

FY  14-15         6,312         20,951              145            2,056  

 

MFIs 

GLP < Rs 100 cr 

FY  10-11               52               371                  4                  21  

FY  11-12               55               308                  6                  13  

FY  12-13               65               376                  4                  24  

FY  13-14               85               454                  6                  55  

FY  14-15             186               740                  5                  98  

 

MFIs 

GLP > Rs 100 cr - 

500 cr 

FY  10-11             235            1,092                19               135  

FY  11-12             312            1,069                17                  66  

FY  12-13             604            1,619                17               106  

FY  13-14             781            2,484                26               317  

FY  14-15         1,133            4,697                22               652  

 

MFIs 

GLP > 500 cr 

FY  10-11         1,243            5,705                82               291  

FY  11-12         1,648            3,143                62               298  

FY  12-13         2,515            5,445                49               321  

FY  13-14         3,015            8,489                82               774  

FY  14-15         4,993         15,514              117            1,305  

 



43 
 

f. Equity and liabilities 

 

Equity 

(Rs cr) 

Borrowings 

(Rs cr) 

Other liabilities 

(Rs cr) 

All MFIs 

FY  10-11         3,019            5,442              717  

FY  11-12         1,838            4,333              834  

FY  12-13         2,364            7,943              828  

FY  13-14         3,259         12,033          1,274  

FY  14-15         5,640         22,029          1,795  

 

MFIs 

GLP < Rs 100 cr 

FY  10-11             121               289                33  

FY  11-12             167               205                11  

FY  12-13             184               271              -23  

FY  13-14             217               306                76  

FY  14-15             277               659                94  

 

MFIs 

GLP > Rs 100 cr - 

500 cr 

FY  10-11             382               911              119  

FY  11-12             396               917              154  

FY  12-13             549            1,657              144  

FY  13-14             701            2,639              268  

FY  14-15         1,086            5,007              411  

 

MFIs 

GLP > 500 cr 

FY  10-11         2,516            4,242              566  

FY  11-12         1,275            3,211              669  

FY  12-13         1,631            6,016              707  

FY  13-14         2,341            9,088              930  

FY  14-15         4,276         16,363          1,290  
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g. Income 

 

Interest income on loan 

portfolio (Rs cr) 

Other fee and commission 

income (Rs cr) 
Other income (Rs cr) 

All MFIs 

FY  10-11         2,089               230              175  

FY  11-12         1,266               131              169  

FY  12-13         1,466               111              250  

FY  13-14         2,469               170              356  

FY  14-15         3,968               290              576  

 

MFIs 

GLP < Rs 100 cr 

FY  10-11               76                    3                  6  

FY  11-12               76                    3                  6  

FY  12-13               78                    7                  4  

FY  13-14               95                    8                  6  

FY  14-15             134                  12                10  

 

MFIs 

GLP > Rs 100 cr - 

500 cr 

FY  10-11             281                  23                28  

FY  11-12             252                  23                29  

FY  12-13             331                  17                39  

FY  13-14             536                  23                78  

FY  14-15             892                  56              103  

 

MFIs 

GLP > 500 cr 

FY  10-11         1,731               205              141  

FY  11-12             939               105              134  

FY  12-13         1,057                  87              207  

FY  13-14         1,838               139              272  

FY  14-15         2,942               221              463  
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h.  Expenses 

 

Financial expense 

on funding 

liabilities (Rs cr) 

Personnel expense 

(Rs cr) 

Other operating 

Expenses (Rs cr) 

Tax Expense 

(Rs cr) 

All MFIs 

FY  10-11             950               662              380               113  

FY  11-12             685               628              345                  60  

FY  12-13             754               572              321                  58  

FY  13-14         1,302               680              515               148  

FY  14-15         2,133            1,017              668               243  

 

MFIs 

GLP < Rs 100 cr 

FY  10-11               37                  26                13                    3  

FY  11-12               31                  29                15                    1  

FY  12-13               33                  29                14                    3  

FY  13-14               41                  31                22                    5  

FY  14-15               67                  43                26                    6  

 

MFIs 

GLP > Rs 100 cr - 

500 cr 

FY  10-11             135                  77                52                  16  

FY  11-12             136                  96                61                    5  

FY  12-13             177                  94                62                  11  

FY  13-14             298               123              101                  30  

FY  14-15             522               186              143                  51  

 

MFIs 

GLP > 500 cr 

FY  10-11             778               559              315                  95  

FY  11-12             518               503              269                  53  

FY  12-13             544               449              245                  44  

FY  13-14             962               527              391               113  

FY  14-15         1,543               787              499               187  
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i. Key ratios 

Debt to equity ratio  MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11    3.15    3.59    3.00    2.94  

FY  11-12    2.78    2.14    3.08    3.09  

FY  12-13    3.25    2.84    3.11    4.06  

FY  13-14    3.44    2.30    3.80    4.49  

FY  14-15    4.29    3.45    4.77    4.93  

     
Operational Self Sufficiency MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 110% 106% 110% 113% 

FY  11-12 99% 98% 99% 100% 

FY  12-13 112% 117% 110% 109% 

FY  13-14 118% 113% 122% 122% 

FY  14-15 117% 109% 120% 126% 

     
Return on assets MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 0.8% 0.4% 0.1% 2.1% 

FY  11-12 -1.9% -0.4% -1.8% -3.8% 

FY  12-13 0.6% 0.5% 0.9% 0.2% 

FY  13-14 1.5% -0.7% 2.8% 2.6% 

FY  14-15 1.9% 0.5% 2.6% 3.2% 

     

Return on equity MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 6.7% 7.9% 4.7% 7.9% 

FY  11-12 -3.9% 4.7% -5.6% -9.8% 

FY  12-13 3.9% 3.9% 6.3% 0.2% 

FY  13-14 8.6% 1.5% 12.5% 12.7% 

FY  14-15 10.5% 3.7% 13.0% 16.8% 

     
Profit margin MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 6.7% 4.5% 5.2% 10.4% 

FY  11-12 -118.9% -335.6% -9.3% -23.3% 
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Profit margin MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  12-13 2.8% -2.0% 7.1% 2.9% 

FY  13-14 12.0% 2.6% 17.2% 17.4% 

FY  14-15 12.8% 5.2% 15.9% 20.4% 

     
Capital/asset ratio MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 32.3% 39.5% 29.9% 29.0% 

FY  11-12 34.9% 49.9% 28.5% 26.3% 

FY  12-13 32.7% 44.3% 29.4% 21.4% 

FY  13-14 29.7% 44.3% 23.5% 18.6% 

FY  14-15 23.0% 29.6% 19.7% 17.7% 

     
Financial revenue/ assets MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 25.3% 18.8% 26.2% 30.2% 

FY  11-12 21.9% 20.3% 22.1% 23.2% 

FY  12-13 21.2% 19.8% 21.6% 22.1% 

FY  13-14 21.3% 19.3% 22.4% 22.2% 

FY  14-15 22.3% 21.8% 22.6% 22.6% 

     
Yield on gross portfolio (nominal) MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 28.4% 22.2% 29.4% 32.8% 

FY  11-12 22.9% 22.5% 22.8% 23.4% 

FY  12-13 22.5% 23.5% 22.5% 21.3% 

FY  13-14 22.9% 22.8% 23.1% 22.6% 

FY  14-15 23.1% 23.7% 23.0% 22.4% 

     
Yield on gross portfolio (real) MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 14.6% 9.1% 15.5% 18.6% 

FY  11-12 11.2% 10.8% 11.0% 11.7% 

FY  12-13 10.9% 11.7% 11.1% 9.8% 

FY  13-14 11.9% 11.8% 12.3% 11.5% 

FY  14-15 12.5% 13.0% 12.4% 11.8% 
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Total expense/ assets MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 23.7% 18.1% 25.1% 27.1% 

FY  11-12 23.3% 20.1% 23.5% 26.3% 

FY  12-13 20.0% 19.1% 20.0% 21.1% 

FY  13-14 18.5% 18.4% 18.6% 18.4% 

FY  14-15 19.4% 20.6% 18.9% 18.0% 

     
Financial expense/ assets MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 9.2% 7.0% 9.5% 10.8% 

FY  11-12 8.4% 6.9% 9.2% 8.7% 

FY  12-13 8.5% 7.1% 9.2% 9.0% 

FY  13-14 8.8% 6.8% 9.7% 10.0% 

FY  14-15 9.9% 9.0% 10.6% 10.1% 

     
Operating expense/ assets MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 13.6% 10.5% 14.5% 15.2% 

FY  11-12 12.7% 11.7% 13.2% 13.1% 

FY  12-13 10.3% 11.3% 9.6% 10.2% 

FY  13-14 9.7% 11.8% 8.6% 8.2% 

FY  14-15 9.0% 11.1% 7.8% 7.5% 

     
Personnel expense/ assets MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 8.6% 6.9% 8.9% 9.8% 

FY  11-12 7.8% 7.4% 7.5% 8.5% 

FY  12-13 6.6% 7.4% 5.9% 6.7% 

FY  13-14 5.8% 7.2% 5.1% 5.1% 

FY  14-15 5.5% 6.8% 4.6% 4.8% 

     
Administrative expense / assets MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 5.0% 3.6% 5.6% 5.4% 

FY  11-12 5.0% 4.3% 5.6% 4.7% 

FY  12-13 3.7% 3.9% 3.7% 3.5% 
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Administrative expense / assets MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  13-14 3.8% 4.6% 3.5% 3.1% 

FY  14-15 3.5% 4.2% 3.1% 2.7% 

     
Operating expense/ loan portfolio MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 16.7% 13.5% 18.3% 17.6% 

FY  11-12 14.6% 13.7% 15.5% 14.3% 

FY  12-13 14.1% 19.9% 11.3% 11.4% 

FY  13-14 11.7% 15.3% 9.9% 9.4% 

FY  14-15 10.3% 12.9% 8.9% 8.5% 

     
Personnel expense/ loan portfolio MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 10.6% 8.9% 11.3% 11.3% 

FY  11-12 8.9% 8.7% 8.9% 9.2% 

FY  12-13 9.1% 13.3% 6.9% 7.5% 

FY  13-14 7.2% 9.4% 5.9% 5.9% 

FY  14-15 6.4% 7.9% 5.3% 5.4% 

     
Cost per loan MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 963      797      950  1,127  

FY  11-12 1,000      981  1,035      975  

FY  12-13 1,185  1,736      940      891  

FY  13-14 1,065  1,391      939      876  

FY  14-15 1,085  1,304      963      916  

     
Gross loan portfolio to total 

assets 
MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 85% 82% 83% 90% 

FY  11-12 96% 84% 104% 97% 

FY  12-13 84% 79% 86% 85% 

FY  13-14 86% 81% 88% 88% 

FY  14-15 87% 86% 90% 87% 
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Portfolio at risk > 30 days MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 1.8% 2.8% 1.3% 1.6% 

FY  11-12 1.3% 2.7% 0.7% 0.7% 

FY  12-13 0.7% 1.5% 0.4% 0.3% 

FY  13-14 0.4% 0.7% 0.3% 0.3% 

FY  14-15 0.4% 0.6% 0.3% 0.2% 

     

Portfolio at risk > 90 days MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 1.3% 2.1% 0.9% 1.1% 

FY  11-12 1.0% 2.1% 0.4% 0.6% 

FY  12-13 0.6% 1.3% 0.3% 0.2% 

FY  13-14 0.3% 0.6% 0.2% 0.2% 

FY  14-15 0.3% 0.4% 0.2% 0.2% 

     

Write-off ratio MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 0.8% 0.6% 0.4% 1.3% 

FY  11-12 1.1% 1.4% 1.5% 0.4% 

FY  12-13 0.5% 0.9% 0.4% 0.3% 

FY  13-14 0.4% 0.8% 0.2% 0.1% 

FY  14-15 0.3% 0.8% 0.2% 0.1% 

     

Loan loss rate MFIs (all) MFIs (small) MFIs (medium) MFIs (large) 

FY  10-11 0.6% 0.4% 0.4% 1.3% 

FY  11-12 0.9% 1.0% 1.2% 0.3% 

FY  12-13 0.5% 0.8% 0.3% 0.3% 

FY  13-14 0.3% 0.7% 0.1% 0.1% 

FY  14-15 0.2% 0.4% 0.1% 0.1% 

  



51 
 

ANNEXURE 

a. Definitions 

Term Definition 

Total Assets Includes all Assets as provided by audited financials 

Offices Number, including head office 

Employee Total number of staff members 

Capital to asset ratio Total Equity /Total Assets 

Debt to equity Total Liabilities / Total Equity 

Portfolio to assets Gross Loan Portfolio /Total Assets 

Clients Number of clients with loans outstanding as on date 

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

Number of loans outstanding Number of loans outstanding as on date 

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

Average loan outstanding per 
client 

Gross Loan Portfolio/Number of Active clients 

Average outstanding balance Gross Loan Portfolio / Number of Loans Outstanding 

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

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

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

Financial Revenue/Assets Financial Revenue / Average Total Assets 

Profit margin Net Operating Income / Financial Revenue 

Yield on gross portfolio 
(nominal) 

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

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

Financial Expense/Assets Financial Expense / Average Total Assets 

Provision for Loan 
Impairment/ Assets 

Impairment Losses on Loans / Average Total Assets 

Operating Expense / Assets Operating Expense / Average Total Assets 

Personnel Expense/ Assets Personnel Expense / Average Total Assets 

Administrative Expense/ 
Assets 

Administrative Expense / Average Total Assets 

Adjustment Expense/ Assets (Un Net Operating Income -  Net Operating Income) / Average Total Assets 

Operating Expense/ Loan 
Portfolio 

Operating Expense / Average Gross Loan Portfolio 

Personnel Expense/ Loan 
Portfolio 

Personnel Expense / Average Gross Loan Portfolio 

Cost per client Operating Expense / Average Number of Active Borrowers 

Cost per loan Operating Expense / Average Number of Loans 

Clients per employee Number of Active Borrowers / Number of Personnel 

Loans per employee Number of Loans Outstanding / Number of Personnel 

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

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

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

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

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

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

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

AP Andhra Pradesh 

BoP Bottom of the Pyramid 

CGAP Consultative Group to Assist the Poor 

CoC Code of Conduct 

Cr Crore 

DFI Development Finance Institution 

EC Enforcement Committee 

FPC Fair Practices Code 

FY  Financial Year 

GLP Gross Loan Portfolio 

IFRS International Financial Reporting Standards 

KA Karnataka 

MFIs Microfinance Institutions 

MFIN Microfinance Institutions Network 

MH Maharashtra 

MP Madhya Pradesh 

NBFC Non-Banking Finance Companies 

NE North East 

OpEx Operating Expenses 

OSS Operational Self Sufficiency 

PAR Portfolio at Risk 

RBI Reserve Bank of India 

ROA Return on Assets 

ROE Return on Equity 

Rs Indian Rupee 

SHG Self Help Group 

TN Tamil Nadu 

UP Uttar Pradesh 

WB West Bengal 
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c. Reporting MFIs 

FY  14-15 FY  13-14 FY  12-13 FY  11-12 FY  10-11 

n=49 n=41 n=35 n=31 n=31 

Adhikar Adhikar Adhikar Adhikar Adhikar 

Agora Agora Agora     

Annapurna Annapurna Annapurna     

Arohan Arohan Arohan Arohan Arohan 

ASA India ASA India ASA India ASA India ASA India 

Asirvad Asirvad Asirvad Asirvad Asirvad 

Bandhan Bandhan Bandhan Bandhan Bandhan 

Belstar Belstar Belstar     

BSS BSS       

Chaitanya Chaitanya Chaitanya Chaitanya Chaitanya 

Disha Disha Disha Disha Disha 

Equitas Equitas Equitas Equitas Equitas 

ESAF ESAF ESAF ESAF ESAF 

Fusion Fusion Fusion Fusion Fusion 

FFSL FFSL FFSL FFSL FFSL 

Grama Vidiyal Grama Vidiyal Grama Vidiyal Grama Vidiyal Grama Vidiyal 

Grameen Koota Grameen Koota Grameen Koota Grameen Koota Grameen Koota 

IDF         

Jagaran Jagaran Jagaran Jagaran Jagaran 

Janalakshmi Janalakshmi Janalakshmi Janalakshmi Janalakshmi 

L&T Finance L&T Finance L&T Finance L&T Finance L&T Finance 

M Power M Power M Power     

Madura Madura Madura Madura Madura 

Margdarshak Margdarshak       

Muthoot Microfin         

Namra Namra Namra Namra Namra 

Navchetna Navchetna       

Nightangle         
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FY  14-15 FY  13-14 FY  12-13 FY  11-12 FY  10-11 

n=49 n=41 n=35 n=31 n=31 

Nirantara         

RGVN(NE)         

Pahal Pahal       

SVCL SVCL SVCL SVCL SVCL 

Saija Saija Saija Saija Saija 

Samasta Samasta Samasta Samasta Samasta 

Sambandh         

Sarvodaya Nano Sarvodaya Nano Sarvodaya Nano Sarvodaya Nano Sarvodaya Nano 

Satin Satin Satin Satin Satin 

Share Share Share Share Share 

Shikhar         

SKS SKS SKS SKS SKS 

Sonata Sonata Sonata Sonata Sonata 

Spandana Spandana Spandana Spandana Spandana 

Suryoday Suryoday Suryoday Suryoday Suryoday 

Svasti Svasti       

Svatantra         

Ujjivan Ujjivan Ujjivan Ujjivan Ujjivan 

Utkarsh Utkarsh Utkarsh Utkarsh Utkarsh 

Varam Varam       

VFS VFS VFS VFS VFS 
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d. Peer grouping 

MFIs (small) 

GLP < Rs 100 Cr 

MFIs (medium) 

GLP > Rs 100-500 Cr 

MFIs (large) 

GLP > 500 Cr 

n=20 n=14 n=15 

Adhikar Annapurna Bandhan 

Agora Arohan Equitas 

ASA India Asirvad ESAF 

Chaitanya Belstar Grama Vidiyal 

IDF BSS Grameen Koota 

Jagaran Disha Janalakshmi 

M Power Fusion L&T Finance 

Muthoot Microfin FFSL Satin 

Namra Madura Share 

Navchetna Margdarshak SKS 

Nightangle RGVN(NE) Sonata 

Nirantara SVCL Spandana 

Pahal Saija Suryoday 

Samasta VFS Ujjivan 

Sambandh 
 

Utkarsh 

Sarvodaya Nano 
  

Shikhar 
  

Svasti 
  

Svatantra 
  

Varam 
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