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mission statement
The mission of FINCA® is to provide  financial services 
to the world’s lowest-income entre preneurs so they 
can create jobs, build assets and improve their  
standard of living.

vision
To be a global network collectively serving  
more poor entrepreneurs than any other MFI  
while operating on commercial principles of  
performance and sustainability.
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Dear Friends,

The year 2010 was a momentous one for FINCA and for me, 
personally. 

In June, the FINCA Board of Directors created a new Social 
Performance Audit Committee, a goal I’ve had for more than 

a decade now. The first of its kind in the global microfinance movement,  
 
 
 
 
the Committee will monitor FINCA’s compliance with its social mission 
of reaching the world’s poorest entrepreneurs, and measure the im-
pact of our products and services.  By year’s end, FINCA will begin field 
testing its new social performance monitoring system. 

In November I turned 70, and two weeks later FINCA celebrated its 
first 25 years, with a marvelous fundraiser in New York that brought 
together long-time FINCA supporters and representatives from each 
of our subsidiaries around the world, and—my favorite part—clients 
who told their remarkable stories of success. This was a first for the 
FINCA family, and I’m confident that, even though I may not be here to 
celebrate FINCA’s 50th anniversary, many new supporters of FINCA will!

And what a remarkable 25 years it has been, since the germ of 
an idea that manifested itself on a flight to La Paz, Bolivia, sprouted 
into what became village banking. Who would have believed that 
this simple idea and one-man operation would grow into one of the 
premier international microfinance institutions, in fiscal 2010, boasting 
nearly 7,000 employees who provide key financial services—as well as 
hope and opportunity—to almost 765,000 microentrepreneurs  across 
21 countries on five continents? 

Notwithstanding all we have accomplished since 1985, I am  
confident that FINCA’s best years lie ahead. I never tire of predicting  

 
 
that, within the next 25 years, 
the global microfinance move-
ment is destined to serve the 
entirety of the world’s poor, 
and permit mankind to abolish 
poverty altogether. 

When I retired in 2006 at age 
65, I was FINCA’s first retiree. As 
 I have gradually experienced 
the joys and limitations of 
becoming “elderly,” some 
important questions have attracted my attention: How does an elderly 
client of FINCA manage her senior years? How does she survive with-
out a pension, social security, significant savings or health insurance? 
What does she do when her children move away, when they become 
unemployed, when their subsistence contributions disappear? Such 
musings suggest to me that, in order for a FINCA client’s family to es-
cape poverty, access to credit is not enough. Growing a business is not 
enough. Focusing only on the client—and not her employment-age 
children—is not enough. 

At the Global Microcredit Summit in Valladolid, Spain in November 
2011, I will chair a workshop entitled “When Clients Grow Old.” My 
hope is that this discussion will encourage the industry to explore 
the development of client retirement savings accounts and pension 
programs to help our elderly clients manage their senior years. 

So much happening! So much left to do!

 John Hatch
 Santa Fe, New Mexico

Founder’s Letter
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Dear Friends of FINCA,

This past year marked a major milestone 
in FINCA’s history—the celebration of 
a quarter century of providing small 
loans—and hope—to millions of poor 

people living in 21 countries around the world. 
We’ve grown from an idea scribbled on a legal pad 
to a thriving network of wholly-owned microfinance 
institutions serving hundreds of thousands of 
clients with a broad array of products and services. 
We’ve grown from three men working out of a 
small apartment in New York City to employing  
nearly 7,000 men and women in hundreds of com-
munities worldwide. Most important, we’ve provid-
ed millions of individuals with small loans, allowing 
them to own and operate small businesses, pro-
vide their families with a more secure life, and have 
a chance to break the cycle of poverty forever. 

To say we are proud is an understatement. To 
say we are satisfied with our success would be 
misleading, as we have many exciting plans for 
our next quarter century, plans that include your 
continuing support and encouragement.

We are pleased to report that, in our 25th year, 
FINCA successfully rebounded from the global 
financial crisis, registering strong gains in both client 
outreach and loan portfolio. FINCA concluded fiscal 
year 2010 serving 764,770 clients, an increase of  

 
 
6.6 percent over 2009, improving the lives of an es-
timated 3.8 million children and adults1  struggling 
in poverty. Loans outstanding at year-end grew to 
$387 million, an increase of 20 percent, while total 
loans disbursed in 2010 reached $802.4 million. 

Our subsidiaries’ successful action plans 
improved operational performance and boosted 
portfolio quality, enabling them to weather the 
global economic recession and, in several cases,  
reach new heights of client outreach, portfolio size 
and profitability. The pace of FINCA’s recovery in 
2010, like the challenges confronted since the fall 
of 2008, has varied across our four regions. 

After a particularly difficult 2009, FINCA’s Latin 
America region began to recover in 2010 and, by  
year’s end, client outreach had rebounded to 
240,339 clients, and portfolio growth stood at  
19 percent for a total of $90.8 million, an even 
stronger sign of recovery. The region potentially 
impacted over 1.2 million children and adults2, 
disbursing more than $309.1 million in loans 
averaging just $515. 

FINCA Eurasia recovered earlier and more 
thoroughly from the global financial crisis, expand-
ing outreach by 9.7 percent to 316,957 clients. 
Portfolio outstanding increased by 18 percent to 
$241.6 million, and the region disbursed a total 

Letter from the Chairman 
and the President & CEO

1Based on an average family of five members.
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of $352.5 million in loans. All of this outstanding 
growth was achieved with near-record-low levels 
of portfolio at risk greater than 30 days averaging 
just 1.1 percent.

In Africa, FINCA’s subsidiaries experienced 
18.5 percent growth over 2009, financing the 
business growth of 189,183 microentrepreneurs. 
Loans disbursed totaled $129.2 million in loans 
averaging just $331, with portfolio at risk greater 
than 30 days of just 2.6 percent. The region’s loan 
portfolio expanded by 34.1 percent, and closed 
the year at $47.5 million. FINCA Africa clients have 
accumulated savings of $17 million to invest in 
their businesses, their children’s education and 
improvements in their living standards.   

FINCA’s Greater Middle East region concluded 
the year with a loan portfolio of nearly $7.1 mil-
lion, providing a hand-up to 18,291 hardworking 
microentrepreneurs. FINCA Afghanistan provided 
financial services to nearly 7,100 clients in one 
of the world’s most challenging environments, 
and FINCA Jordan expanded its client outreach 
by 26.8 percent to 11,197 clients—98 percent of 
them women. The two subsidiaries disbursed a 
total of $11.6 million in loans during the year, with 
the potential to transform the lives of over 91,000 
children and adults.1    

FINCA continues to attract highly-skilled finance 
professionals and specialists from banking and 
other fields, both for hire and to volunteer their 
expertise. The network has made significant strides 
in training and development to ensure that FINCA’s 
subsidiaries can compete in a fast-moving and in-
creasingly sophisticated microfinance marketplace.

We are implementing front-end technology—
including debit cards, point of sale (POS) terminals, 
and palmtop computers—to improve service to 
clients, offering them new levels of convenience, 
cost-savings and safety. Clients in Mexico, for 
example, save time and money by using prepaid 
cards to access their loans through ATMs and POS 
terminals in retailers throughout the country.

FINCA’s resource mobilization teams—the 
Capital Markets Group and New Business 
Development team—mobilized $124 million in 
loans and $24.3 million in donations and grants, 
respectively, as conditions began improving from 
the most challenging economic environment 
in decades. FINCA partnered with MicroPlace to 
develop a unique website portal that lets individu-
als participate in impact investing and, in turn, 
FINCA is able to aggregate small individual invest-
ments to make larger loans to its subsidiaries. 
Additionally, a grant of $8.1 million from the U.S. 

Department of Agriculture’s Food for 
Progress program is enabling FINCA 
Honduras to provide financial servic-
es to thousands of small scale farmers 
and other microentrepreneurs.

FINCA’s network has emerged 
from the financial crisis nimbler, 
stronger and more confident as a 
result of our continued focus on our 
mission, vision and long-term strat-
egy for expansion. We are investing 
in our future growth by furthering 
the transformation of our subsidiaries 
into regulated financial institutions. 

We could not have achieved all that we have 
over the past 25 years without generous contribu-
tions from loyal supporters in the US, Canada, the 
UK, Europe and around the world. We thank you, 
and invite you to continue your support of our 
hundreds of thousands of hardworking microen-
trepreneurs who seek a hand-up, not a handout, to 
transform their lives today and in the future.  

Sincerely,

Rupert W. Scofield Robert W. Hatch
President and CEO Chairman

2ibid
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Nearly 500 supporters, including FINCA’s 
Board of Directors and Advisory Board 
members and all of the CEOs represent-
ing each of FINCA’s 21 subsidiaries, con-

vened in New York on November 18th to celebrate a 
quarter century of providing small loans and financial 
services to the world’s poor. FINCA Ambassador of 
Hope Natalie Portman and long-time FINCA supporter 
Soledad Hurst were honored for their tireless efforts 
to raise funds and generate awareness about Village 
Banking and the power of microfinance. 

The celebration was co-chaired by Veronique and 
Bob Pittman, and Rosalie Swedlin and Robert Cort, 
and Benefit Committee members Susan Ainsworth, 
Margaret Blakey, Tamar Cohen, Darwin Eads, Jo Ann 
Field, Topher Grace, Robert Graham, Kristin G. Hatch, 
Bob Hurst, Nabeeha Kazi Hutchins, Aleen Keshishian, 
Charles Nolan, Betsy Ross, Zoe Saldana, and Jacqui 
Michel and David Weisman.

FINCA President and CEO Rupert Scofield and 
founder John Hatch shared their passion for FINCA 
and its mission, using personal anecdotes to highlight 
the life-changing impact FINCA’s small loans have had 
for millions of hardworking families since making its 
first loans in 1985. 

FINCA founder John Hatch recalled watching a 
small child die from malnutrition, and deciding that 
he would devote his life to finding ways to stop these 
needless deaths.  He dedicated his life to develop-
ment work, and eventually convinced USAID to fund 
his idea for Village Banking, knowing that if he was 
ever going to impact the lives of poor children, he 
needed to help their mothers generate their own 

      FINCA celebrates 
twenty-five years 
of creating pathways 

        out of poverty

www.FINCA.org4



Above: (L to R) Founder John 

Hatch, Board Chairman 

Bob Hatch and President & 

CEO Rupert Scofield; (left) 

Honorees FINCA Board 

member Soledad Hurst 

and Ambassador of Hope 

Natalie Portman 

incomes. Hatch remarked, “For the past quarter 
century, 70-to-90 percent of FINCA’s loans have gone 
to women, many of them single mothers. We can’t 
measure this exactly, but we know FINCA loans have 
helped saved the lives of thousands of these mothers’ 
children and grandchildren.”   

Scofield recalled his first trip to rural Mexico as 
a Peace Corp volunteer, where he noticed that no 
one smiled, and was told that, “They have nothing to 
smile about.”  Twenty-five years later, he was proud 
to say, “The smiles are on our clients’ faces today, 
not only in Mexico, but in all the countries in which 
we work because FINCA’s small loans have allowed 
our clients to take control over their lives. The smiles 
are also on the faces of the children, as they watch 
in admiration each day as their mothers and fathers 
work to provide them with the food, clothing, shelter 
and education they require to shape their own, more 
promising futures.”   

Guests were moved to a standing ovation when 
they heard from two FINCA clients—Ms. Margarette 
Nivose from Haiti and Ms. Tamara Shekimbaeva from 
Kyrgyzstan—about how FINCA loans have changed 
their lives and improved life for their children.  And, 
as if these testimonies weren’t enough, everyone was 
thrilled to view a specially-recorded video message 
from US Secretary of State Hillary Clinton, congratulat-
ing FINCA for its quarter-century of success, and 
acknowledging the honorees for their dedication to 
creating a world without poverty. 

The celebration was sponsored by Deltek, Dior 
Beauty, First Data and Sapient Nitro. Other corporate 
contributors included Credit Suisse, Deutsche Bank, 

Goldman Sachs, Cleary Gottlieb Steen & Hamilton LLC, 
Fox Searchlight and Moody’s.

The honorees were joined on the red carpet by 
Mistress of Ceremonies Ali Wentworth, Academy 
Award-nominated actor Jake Gyllenhaal, choreogra-
pher Benjamin Millepied, actors Peter Facinelli,  
Jill Flint and Margarita Levieva, film directors 
including Academy-award winner Tom Hooper and 
Derek Cianfrance, Florence Welch of internationally-
acclaimed music group Florence + The Machine, 
fashion designer Jason Wu, stylist Kate Young, and 
world-renowned chef and co-host of Top Chef 
Tom Colicchio.

FINCA’s Village Banking Campaign A Big Success

2010 marked the culmination of FINCA’s five-year 
Village Banking Campaign, an ambitious call-to-action 
designed to mobilize the people and resources 
needed to alleviate poverty on a global scale. Goals 
for the campaign were clear:
n Operate 100,000 Village Banks by 2010 in the 

world’s most destitute communities;
n Reach one million of the world’s working poor with 

financial services they couldn’t otherwise obtain;
n Raise $200 million to give the poorest families the 

necessary tools to raise their own incomes; and
n Inspire millions around the world to promote a 

proven solution to poverty.
 When we announced the Campaign in 2007, 

we never dreamed that the world would undergo a 
global economic meltdown just one year later.  As the 
world watched the collapse of many financial sectors, 
we are proud to say that microfinance remained 

resilient, and we are thrilled to report that, despite 
the challenging economic times, we were still able to 
come close to—and surpass—our three main goals. 
By the end of 2010:
n We had established 99,354 Village Banks across our 

five-continent network, reaching 99 percent of our 
goal of establishing 100,000 banking groups;

n Our nearly 7,000 employees worldwide were serv-
ing almost 765,000 clients with loans averaging 
$597, and on-time repayment rates remaining 
exceptionally high at 97.7 percent; and

n Our loan portfolio grew to $387 million, far sur-
passing our goal of $200 million.
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1985–2010 client outreach growth 

Over 3.8 million total family members 
impacted in 2010 at an average of  
five members per family.

The goal: 1,270,934 clients served by 2013, 
benefiting nearly 6.4 million lives.

0 200,000 400,000 600,000 800,000 1,000,000 1,200,000 1,400,000

FY 1990

FY 1995

FY 2000
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FY 2010

FY 2013 projected

The FINCA Network
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21 subsidiaries worldwide are owned and oper-
ated by FINCA, but run by teams of dedicated professionals 
that possess intimate knowledge of the local market.

Nearly 7,000 employees provide client-focused, 
life-changing financial services targeting people living at  
50 percent below the poverty level and in rural areas. 

$4.8 billion in small loans is estimated to have 
positively impacted approximately 5.6 million families over 
the past quarter century.

Countless numbers of children have eaten more 
nutritious foods, received medical care when needed and, 
most important, been able to stay in school.

The FINCA Network / 1985–2010
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FY 2010 summary of performance

1985–2010 cli-
ent outreach 

growth 

764,770 clients 
served, an all-time high  
for FINCA.

$387 million
in loans outstanding, representing  
a 20 percent increase over 2009.

$802.4 million
in small loans disbursed on five 
continents around the globe.

$30.8 million
in savings mobilized.

2.3 percent 
portfolio at risk greater  
than 30 days.

	 	 	 	 	 Portfolio 
     at Risk 
 Total Average Total Loan Total Amount greater than 
 Clients Loan Size Portfolio  Lent in 2010 30 days
  

	 Africa	 189,183	 $331	 $47,479,738	 $129,245,763	 2.6%

	 Eurasia	 316,957	 $1,039	 $241,628,063	 $352,490,585	 1.1%

	 GME	 18,291	 $764	 $7,062,911	 $11,552,960	 4.0%

	 Latin America	 240,339	 $515	 $90,825,382	 $309,133,373	 5.2%

	 Total	 764,770	 $597	 $386,997,094	 $802,422,681	 2.3%

The FINCA Network / 2010 highlights 
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Village Banking, our core product, is a peer 
lending model that creates access to financial services for the most 
vulnerable in society, fostering empowerment and self-reliance.

Savings Accounts 
help clients create their 
own safety nets to guard 
against emergencies and 
invest in their futures.

Individual Loans 
allow clients with larger capital  
needs to invest in their  
growing businesses  
and generate employment.

Microinsurance products—health, credit-life, 
hospitalization and funeral expenses—provide new levels of  
protection and security.

Money Transfer services strengthen financial links 
across borders and between urban and rural communities, allowing 
clients to send or receive money for business or family purposes.

financial products

www.FINCA.org10
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Rural Loans help clients purchase seeds, fertilizer, livestock and 
equipment, to achieve higher farm yields and increased incomes.

Islamic microfinance products, approved 
by local religious leaders, enable FINCA to offer culturally-appropriate 
financing in Afghanistan and Jordan. 

Microenergy 
Loans provide clean electricity 
systems for existing and new 
businesses, and enable children 
to study after dark.

Prepaid Loan Cards 
let clients manage cash flows 
more efficiently, accessing only 
the amount they need, when 
they need it, from ATMs and 
participating merchants.

Points of Sale create a low-cost delivery channel for 
reaching the lowest-income clients worldwide.

product innovation

11FINCA 2010 / Annual Report



what we do
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      the un-banked  
    to the formal 
     financial sector

connect  

The most profound impact of microfinance 
lies in its ability to unlock human capital and 
make it productive. Over time, microfinance 
facilitates financial and social inclusion by 

connecting impoverished individuals to the formal 
financial sector. FINCA acts as a catalyst for the  
un-banked working poor, providing even the least 
well-off with the means to escape poverty and 
achieve financial independence. 

Microfinance builds inclusive financial systems 
and inclusive societies where no individual is shut 
out of what that society has to offer. In a 2010 
survey of 749 FINCA clients in rural and peri-urban 
areas of Malawi, 36 percent reported that they had 
either been denied a loan before becoming FINCA 
clients, or had lacked access to loans. Realizing the 
life-changing potential of having access to capital, a 
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      the un-banked  
    to the formal 
     financial sector

remarkable 91 percent planned to continue as FINCA 
clients, and 86 percent said that they would recom-
mend FINCA to friends or relatives. 

When given access to financial services, there are 
no limits to what a FINCA borrower can accomplish, 
and the role model she can become for her children. A 
perfect example is Mayrambubu Bolokbaeva.

A mother of five who lives in the village of 
Choktal, Kyrgyzstan, Mayrambubu Bolokbaeva, like 
most other Kyrgyz women, suffered great hardships 
with the disintegration of the Soviet Union. After 
her husband lost his job, she became responsible 
for providing all her family’s income. Mayrambubu 
got a job in a small shop, but didn’t earn enough to 
support her family. When the shop’s owner decided 
to close the shop, Mayrambubu decided to take over 
the business. But after paying for rent and inventory, 

she couldn’t generate enough income to 
meet her family’s needs. 

Mayrambubu tried to take out a loan 
to expand her inventory, but lacking any 
personal collateral, no traditional bank 
would make her a loan. 

Things began turning around for her 
when, in the summer of 2001, a FINCA 
loan officer spoke to her about FINCA’s 
financial services. Together with some 
friends, Mayrambubu organized a Village 
Bank group named Jakshylyk (“Kindness”), 

and she became one of its leaders. 
Mayrambubu used her first FINCA loan of $75 to 

buy merchandise in bulk quantities, and broaden her 
shop’s selection. For the past nine years, she has main-
tained her relationship with FINCA, and her revenues 
and profits have increased steadily. 

Mayrambubu plans to use her current FINCA loan 
of $457 to open another shop. With her hard work 
and FINCA loans, she was able to raise her children 
and pay for their education. Now, her sons and her 
husband have started their own businesses with 
small loans from FINCA, too.

Mayrambubu said, “For many years, I was the only 
person making money in my family. Without FINCA 
loans, I would not have my successful shop, and my 
sons would not have been able to go to school and 
start their own businesses. I am a happy mother.” 
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poverty  to prosperity

Since 1985, FINCA has been a pioneer in 
providing financial services to the world’s 
lowest-income entrepreneurs, so they can 
work their way out of poverty, and set out 

on their path to prosperity. For the past 25 years, 
millions of people around the world have accessed 
FINCA’s basic financial services, laying the founda-
tion to build their own small businesses and use 
their own creativity, productivity and resourcefulness 
to escape poverty.

By providing low-income households with finan-
cial tools that go beyond microloans and include 
savings accounts, a variety of insurance products, and 
the ability to send and receive small amounts of cash 
through safe and secure wire transfer services, FINCA  
 
 
 
 
 
clients can finance income-producing activities, build  
assets, stabilize consumption, and create financial  
safety nets that can help protect their families against 
external shocks. In aggregate, these services help the 
poor improve their lives, and make planning for the 
future more real than ever before. 

The latest studies of FINCA clients in Mexico show an  
increase in client assets across all categories measured, 
indicating that financial services enable our clients to 
improve their living standards while also accumulating 
durable assets for their businesses and households, 

something nearly unheard of in poor communities. 
Ownership of transportation assets—such as 

bicycles, motorcycles and pickup trucks—increased 
significantly (30% on average between 2007 and 
2009), indicating an increase in mobility, making 
it possible for farmers to deliver their produce to 
markets, and parents to take their children to school. 
This growth was accompanied by a 21% decrease 
in client transportation costs. By spending less on 
transportation, our clients can spend more on helping 
their children eat better and stay in school.

The number of Mexican clients owning refrigera-
tors and washing machines—both of which are  
often used by clients in their businesses and their 
households, and which are shown to contribute to  
 
 
 
 
 
improved health and time savings—increased  by 4  
and 12 percent, respectively. 

We’ve seen these same types of outcomes across 
our network of subsidiaries. Thousands of miles away 
on another continent, FINCA Uganda client Norah 
Musoke has created a more prosperous life for her 
large and loving family, while accumulating valuable 
assets and providing employment to others in her 
community, helping them create their own prosperity.

Norah has experienced the kind of tragedy and 
hardship in her life that would dash the dreams and 

aspirations of almost anyone else.   Norah married at 
a very young age and had six children with her hus-
band. One day, without warning, he left her and her 
children to marry another woman and, in the process, 
sold their home and land in Byeyogere, leaving Norah 
and the six children destitute. Trying to figure out 
how to support her family, Norah started a tailoring 
business. This helped a little but Norah was unable to 
make enough money to support her family.  

To make ends meet, Norah started another business  
milling maize into flour for porridge and other foods, 
and making feed for farm animals from the husks.  
When a friend told her about FINCA, she joined the 
Byeyogere Women’s Group, took out a FINCA loan of 
$75, and used the money to buy larger quantities of 
maize from local farmers at better prices. This first loan 
got her started on the road to self-reliance. 

Over the years, Norah has endured tremendous 
heartache, losing five of her six children to HIV/AIDS.  
She has opened her home to her orphaned grand-
children, and now is responsible for a family of 18.  
Fortunately, her business has grown as rapidly as her 
household.  Norah smiles with pride as she manages 
her maize mill, which she finances with a FINCA loan 
of $1,500—a huge difference from where she started.  
She now employs more than 30 people; some are 
family members and others are neighbors. Norah has 
even bought back the land her husband sold.   With 
her determination and a little infusion of capital, 
Norah has made a huge difference for herself, her 
family and even her community.
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The businesses supported by FINCA’s small loans and 
other financial services play a critical role in improving 
the lives of our clients’ families. Profits generated form 
the small businesses operated by our clients put food 

on tables, help keep children in school, and can help families 
improve their housing. 

But microenterprises are also catalysts of change in our 
clients’ communities, bringing employment, capital, and 
productivity into poverty-stricken neighborhoods and villages 
and—particularly in today’s challenging environment—helping 
trigger economic recovery where it is needed most.

When FINCA clients receive a loan in support of their micro-
enterprise for self-employment, they not only become small 

business owners, but also vehicles for local economic develop-
ment, as the impact of their investments for growth ripples 
throughout their communities. They may purchase raw materials 
or supplies from a fellow microfinance client or a wholesaler. They  
may buy a sewing machine, a bicycle or a refrigerator from 
a distributor. They may rent land, or a market stall or a shop, 
from a landlord. They may hire some of their neighbors to help 
produce, transport or sell their goods. As they do so, they are le-
veraging their FINCA loans to help transform blighted areas into 
vibrant communities, bustling with grassroots economic activity. 

Saumu Eneza is living proof that FINCA loans benefit more 
than just one borrower. 

Saumu lives in Dar es Salaam, Tanzania, with her husband 
and four children. Before joining a FINCA Village Banking group, 

she operated a tiny business selling juice on the street to help 
support her family. But she had no capital to improve her busi-
ness, so she contemplated closing it.

Then Saumu met a FINCA loan officer and learned how 
FINCA’s small loans could help her transform her business. She 
soon joined FINCA’s Mchafukoge Village Banking group (named 
after her district in Dar es Salaam), and received a first loan of 
$30, which she used to purchase fruit, sugar and other supplies 
for the juice business.

Within three, 16-week FINCA loan cycles, Saumu’s earnings 
had grown substantially, and she was able to offer a larger vari-
ety of juices and powdered drinks. Saumu moved to a perma-
nent stall in the market, upgraded her juice-making equipment, 

and hired three neighbors to sell to her growing clientele.
With increasing profits and FINCA loans of $1,000, Saumu 

purchased her own place of business. Today, she rents part  
of her premises to other food vendors, selling juice to their  
customers. Her success is contributing to the growth of other 
businesses in her community, including her tenants, the whole-
salers who supply her with fruit and other goods, and three 
families who benefit from the wages she pays to her workers.

Saumu is very happy that she can buy better and more  
nutritious food for her family, and pay her children’s school fees 
so they can continue their education. 

“I love FINCA,” says Saumu, “because I’ve been able to fulfill 
and exceed my family’s needs. I am proud to own a business, 
and to be able to give jobs to others.”

18 www.FINCA.org
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generate   
           empl oymentA lack of desire to work is seldom 

the cause of poverty; more often, 
it is a lack of access to the factors 
of production, land or capital, 

required to take advantage of an economic 
opportunity. FINCA’s small loans of working 
capital and other financial services provide 
the poor—especially poor women—with 
the means to transform an idea into a busi-
ness that can put a family on the path from 
poverty to prosperity, and benefit entire 
communities.

One of the most important trends that 
has emerged from FINCA’s extensive social  
 
 
 
 
 
 
 
 
 
 

 
 
 

performance and client research has been 
its power to generate employment. This data 
not only suggests an increase in the clients’ 
standard of living, but the enhancement of 
the local economy.

Surveys conducted in 2010 of more than 
700 FINCA clients in Malawi and Tanzania 
who operate primarily agriculture-related 
businesses, found that 26 percent of them 
had hired one or more neighbors after re-
ceiving their FINCA loans. A survey of FINCA 
Russia clients in 2007 found that 35 percent 
of Solidarity Group clients and 60 percent of 
Individual Loan clients employed more than  
 one person for their business  
 activities. A shining example of   
 this phenomenon is the story of  
 Tamar Motsradze.

       FINCA Georgia client Tamar  
 Motsradze lives in Tbilisi with  
 her parents and her brother,  
 whom she has helped support  
 with the earnings from a small 

 retail shop she operated for  
 several years. She became an  
 individual loan client of FINCA  
 Georgia, and took her first FINCA 
loan of  

loan of $2,000 in 2009. Tamar used  
that loan to pay for needed repairs  
and improvements to the shop, and to  
buy refrigerators. Her dream had been to 
open her own bakery, but she lacked the 
money to purchase the equipment she’d 
need to do so. Since taking out her FINCA 
loan, she has made her dream a reality.  

Tamar said, “I’ve gone from being the 
owner of a very small shop to being the 
proud owner of a bakery. Thanks to FINCA, 
I now employ two people in my bakery. I 
can honestly say that FINCA has helped me 
enormously in building my business, and 
providing two other people with jobs.”

Our research shows that many FINCA 
borrowers expand into new and additional 
enterprises. In 2007, 74 percent of clients sur-
veyed in Mexico reported owning one busi-
ness, while 23 percent owned two or more. 
By 2009, 39 percent of the Mexican clients 
reported owning two or more businesses, an 
increase of 16 percentage points. 
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FINCA clients are not looking for a hand-
out; they are looking for an opportunity.  
If given the chance, they can increase 
their productivity and profitability and 

work their way out of poverty. Oftentimes, their 
talents and capabilities are stifled because they 
lack the means to take an idea and make it into a 
real business, or expand their existing businesses 
by producing their goods in higher volumes, 
both of which can be the stepping stone to a 
better future. This is where FINCA loans become 
the crucial catalysts that can catapult a budding 
microentrepreneur to the next level of productiv-
ity, or make otherwise idle labor productive.

These small infusions of working capital can 
help a seamstress purchase a sewing machine 
that allows her to expand her business beyond 
hand-stitching, and take on much more work. A 

tiny loan might 
make it possible 
for a client to buy 
additional baking 
molds for a bakery 
business, resulting 

in production of a greater quantity and variety of 
breads and pastries. Other clients may invest in a 
used refrigerator to keep produce from spoiling 
overnight and maintain inventory longer. Still 
others may buy thread in bulk, at wholesale 
prices, for weaving clothes or household linens, 
so they can make more profit on every item.

Goharik Martirosyan inherited her traditional 

Armenian ceramics business from her parents, 
and she has been devoted to teaching the skills 
of pottery and design to the family’s children to 
ensure the folklore and traditions are passed on 
to the next generation. The family sells most of 
its pottery from a stall in the central market of the 
Armenian capital of Yerevan. 

Goharik first became a client of FINCA Armenia 
in 2009 because she wanted to expand her busi-
ness. She used her first loan of $680 to purchase 
bulk supplies of raw materials including clay and 
glaze, as well as additional equipment. 

Over time, her loans have increased to $2,180 
and her business has grown as well.  Thanks to 
her family’s hard work and her sound business 
skills, Goharik has now begun to dream about 
expanding her line of ceramics and investigating 
how to export them in the future. 

increase  productivity
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According to UNICEF, one in eight chil-
dren in Sub-Saharan Africa dies before 
reaching the age of five4, primarily from 
malnutrition and preventable illnesses. 

But there is hope. The World Food Programme says 
mothers are the most effective solution for combat-
ing and preventing hunger among children5.  

We know from FINCA research that, when given 
the financial means to increase their incomes and 
improve their families’ quality of life, mothers make 
better nutrition for their families their number one 
priority. When asked how microloans have impacted 
their lives, women typically respond that they can 
feed their children more often, and are able to add 
more variety of foods to their diets. In the developing 
world, that can have enormous, long-lasting impact. 

A multiyear study of FINCA clients in Mexico (in 
which 800 clients were surveyed in 2007, and 323 of 
them who remained FINCA clients were interviewed 
again in 2009) found that:
n While eight percent of the 323 clients reported 

surviving on less than two international dollars 
per day in 2007, five percent of these clients  
resurveyed in 2009 had moved above the $2 level 
of daily per capita expenditure.

n  Mexican clients reporting that they always had 
enough of the types of food they wanted to 
consume increased from 20 percent in 2007 to  
28 percent in 2009; and

n Clients who said they sometimes, or often, did 
not have enough food declined from 41 percent 
to 35 percent. 

Small increases in the earning capacity of poor 
people can provide additional food security and 
improved nutrition for families. One such example is 
FINCA Honduras Village Banking client Ana Osorio.

Ana and her husband live in a small village in rural 
Honduras with their eight children. For a number of 
years, Ana has been making cheese, which she sold 
from home, to supplement her husband’s income 
from milling grains. But she could only buy milk and 
other raw materials in small quantities, so she earned 
just $1.59—$2.12 in profit per day. 

Even when Ana combined her earnings with  
her husband’s, she couldn’t afford to buy meat 
for the family, so the ten of them had to subsist 
primarily on rice and beans. While Ana could send 
her children to school, she could not afford all their 
books and supplies. 

Because her cheese was well liked in the village, 
Ana knew she could increase her earnings if she 
could boost her production and expand into other 
dairy products. She joined the Sabana Grande FINCA 
Village Banking group, and used her first loan of 
$105 to buy greater quantities of milk at better 
prices. With subsequent loans of up to $210, Ana 
nearly quadrupled her profits.

Ana’s family now eats a more balanced, nutritious 
diet, including meat several times a week. Ana’s 
younger children have all the books and supplies 
they need, and she is helping her older children pay 
for trade schools. Two of her daughters help her 
with the cheese business, so they have gained the 
freedom of having their own spending money. She  

 
 
 
 
 
 
 
 
 
 
is very grateful to FINCA for helping her create a  
better life for her children. 

Beyond the benefits of improved nutrition, 
access to additional income from their small busi-
nesses allows FINCA clients to provide their families 
with access to clean drinking water and less primi-
tive sanitation facilities. Clients also report that they 
are able to take their children to the doctor when 
they become sick and, with the additional money 
they have available, purchase medicines which in 
the past they couldn’t afford. Research conducted 
in Mexico from 2007 to 2009 found that the num-
ber of clients choosing to seek treatment for an 
illness increased by 37 percent. 

Small infusions of loan capital can help families 
and, in turn, entire communities, better meet  
basic needs. While microfinance cannot alleviate 
hunger or illness as a stand-alone intervention, it 
can, when coupled with other poverty alleviation 
tools, help more effectively improve nutrition and 
living conditions one person, one family and one 
community at a time. 

4UNICEF press release:  September 17, 2010.
5Women and Hunger: 10 Facts, The World Food Programme.
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FINCA clients often tell us it was our 
faith in them to manage their loans 
and their businesses which led to 
their economic independence, creat-

ing a sense of dignity and pride they had never 
experienced. This new sense of self esteem can 
transform women’s power relationships, result-
ing in greater respect from their husbands and 
children, and launching them as leaders in 
their small communities. 

One measure of this sense of empower-
ment can be found in our clients reporting 
their heightened sense of self-determination. 
Asked in 2010 whether they felt able to make 
important decisions on their own that could 
change the course of their lives, 94 percent 
of 749 FINCA Malawi clients surveyed replied 
that they were totally (55 percent) or mostly 
(39 percent) able to make these critical choices 
independently. Of 2,326 clients surveyed in 
Armenia, Azerbaijan, Georgia, Kyrgyzstan, 
and Tajikistan in 2007 and 2008, 90 percent 
reported that they were totally (65 percent) or 
mostly (25 percent) able to make important 
decisions on their own. 

FINCA’s empowerment of women is evident  
in our Village Banking methodology of peer- 
guaranteed loans for women generally starting 
 
 
 
  
 

very small businesses, as well as our  individual  
loan products, which provide the added 
economic support needed to open larger 
businesses, like flower shops, restaurants or 
beauty salons.  Both approaches empower 
women to realize their dreams of building 
their businesses and providing their families 
with a better life. As a result, they can become 
leaders of their communities, and serve as 
role models to inspire other women.  Most 
important, they find their own voices in their 
homes where their husbands and children 
respect and listen to them.

Gorreti Namubiru is an example of how the 
feeling of empowerment can make it possible 
for a woman to right a wrong imposed on her 
and her children.

A few years after Gorreti married at age 17, 
her husband died from AIDS. Her in-laws took 
away everything she had, and refused to help 
with her three children. She was treated as  
an outcast. 

Then Gorreti’s mother, a FINCA Uganda  
client, introduced her to her Village Banking 
group Kwa A. With a first loan of about $50, 
Gorreti bought maize, soy, and millet flour in 
bulk and sold it to retail shop owners. Thanks 
to her hard work and steadily increasing FINCA 
loans, within just a few years, Gorreti’s business 
has grown into a large flour store employing 
five people in a suburb of Kampala. Gorreti has  
become a FINCA individual loan client and is  
currently financing her store with a $1,500 loan. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Gorreti hired a lawyer to help recover the 
home where she and her husband had lived. 
While she was unable to obtain the title to 
the land due to the cost and difficulty of legal 
proceedings, she has been able to continue 
staying at the house under the traditional land 
agreement system of Uganda.

To her great joy, Gorreti’s increased earn-
ings have allowed her to keep her children 
in school. She is saving money to buy land 
and build her own store, hoping to create 
the life she had imagined she’d have with her 
husband. She believes this dream is now at-
tainable because of her FINCA loans.
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2009
Program Services $129,451,821 93%
General & Administrative $6,911,351 5%
Fundraising $2,521,054 2% 
 $138,884,226 
2010
Program Services $133,080,007 93%
General & Administrative $6,467,487 5%
Fundraising $3,484,391 2%
 $143,031,885 
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     5%

 

Fundaising
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Program Services

           93%

Percentages 
for2010

Percentages 
for2009

    General & 
Administrative

       5%   


Fundaising

   2%
Program Services 

          93%

    FINCA— 
A Model of  
    Organizational  
 Efficiency

Since our founding 25 years ago, FINCA has been a 
model of organizational efficiency. 

FINCA classifies its expenses in three categories: 
program services, general & administrative and fundraising. 
In fiscal year 2010, FINCA spent $133.1 million on program 
services to benefit our clients, an amount that represented 
93 percent of our total expenses for fiscal year 2010 of $143 
million. General & administrative expenses comprised $6.5 
million (5 percent) and fundraising $3.5 million (2 percent), 
respectively, of our total expenses for fiscal year 2010. 

FINCA International’s auditors BDO USA, LLP have expressed 
an unqualified opinion on our December 31, 2010 consoli-
dated financial statements. Our complete audited financial 
statements are available at FINCA’s website, www.FINCA.org. 
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Please see www.FINCA.org for the entire Consolidated Financial Report, which includes Notes to Consolidated Financial Statements.

FINCA International, Inc.  Consolidated Balance Sheets 

December 31, 2010 and 2009 2010	 2009

Assets	 	

Cash and cash equivalents   $ 38,886,378 $ 66,226,540
Restricted cash  31,870,939  26,188,271
Available for sale financial assets  8,996,782  17,508,940
Financial assets at fair value through profit and loss  3,172,811  2,401,014
Loans receivable, net  380,264,304  317,208,208
Grants receivable, net  634,971  3,181,388
Other receivables, prepaid and other assets  7,771,845  8,922,059
Property and equipment, net of accumulated depreciation  15,198,052  15,404,028
Intangible assets, net  5,787,633  6,256,979
Deferred tax asset  3,441,915  3,602,785

Total assets $ 496,025,630 $ 466,900,212
	
Liabilities	 	

Accounts payable and other accrued liabilities   $ 19,653,677 $ 21,522,436
Customer deposits  30,791,726  25,749,904
Notes payable  274,161,983  251,366,864
Subordinated debt  21,616,568  20,570,000
Refundable advances  13,621,715  17,027,862
Deferred compensation agreement  3,923,568  2,460,425
Current income tax liability  1,512,581  1,318,919
Deferred tax liability  274,024  1,685,679

Total liabilities  365,555,842  341,702,089

Equity	 	

Statutory reserves    9,913,487  5,792,902
Retained earnings  127,542,266  122,759,719
Currency translation adjustment (deficit)  (6,985,965)  (3,354,498)

Total equity  130,469,788  125,198,123

Total equity and liabilities $ 496,025,630 $ 466,900,212
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  December 31, 2010 and 2009	 2010	 2009

Interest income $ 163,277,485   $154,151,468
Interest expense  (27,207,911)  (26,999,183)

Net interest income before provision for impairment losses  136,069,574  127,152,285
 
Impairment losses on loans  (5,724,041)  (8,148,132)

Net interest income  130,345,533  119,004,153
 
Other operating income  6,185,318  4,640,852

Personnel expenses  (81,459,720)  (75,863,354)
Other operating expenses  (55,764,085)  (55,830,974)
Depreciation and amortization  (5,808,080)  (7,189,898)

  (143,031,885)  (138,884,226)

Loss before other income (expenses) and income tax  (6,501,034)  (15,239,221)

Other income (expenses):  
Grants  7,434,765  5,451,733
Donations  13,893,771  15,909,226
Foreign exchange loss  (2,487,872)  (2,934,400)
Non—operating income  2,354,929  625,391

Income tax expense  (4,667,192)  (3,070,377)

Profit for the year  $ 10,027,367   $ 742,352

FINCA International, Inc.  Consolidated Statement of Income 

Please see www.FINCA.org for the entire Consolidated Financial Report, which includes Notes to Consolidated Financial Statements.
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Please see www.FINCA.org for the entire Consolidated Financial Report, which includes Notes to Consolidated Financial Statements.

FINCA International, Inc.  Consolidated Statement of Cash Flows 

December 31, 2010 and 2009	 2010	 2009

Cash	flows	from	operating	activities	 	

Profit for the year $ 10,027,367 $ 742,352
Adjustments for non—cash items:  (118,613,814)   (106,244,099)

    (108,586,447)    (105,501,747)
Change in working capital:   (63,659,895)   25,757,086

    (172,246,342)  (79,744,661)

Interest received  158,239,882  151,908,578
Interest paid  (28,371,635)  (28,177,330)
Income taxes paid  (2,137,125)  (2,583,738)

   
  Net cash (used in) provided by operating activities  (44,515,220)  41,402,849

Cash flows from investing activities  (2,669,449)  (18,649,874)
Cash flow from financing activities  22,795,231  8,018,502

 
  Net (decrease) increase in cash and cash equivalents  (24,389,438)  30,771,477

Cash and cash equivalents  
Beginning of year  66,226,540  39,668,595
Exchange loss on cash equivalents  (2,950,724)  (4,213,532)

 
End of year $ 38,886,378 $ 66,226,540
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Internal Audit
Pedro Fabiano, Global Chief 

Auditor

Vanessa Elmer, Department 
Coordinator—Internal Audit

Muhammed Siddique Ahmed, 
Regional Internal Audit 
Manager—Greater Middle East

Galina Grinova, Regional Internal 
Audit Manager—Eurasia

Alex Twesigye, Regional Internal 
Audit Manager—Africa

FINCA International Staff
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Legal 
Donald Crane, Vice President and 

General Counsel

Jennifer Brownett, Department 
Coordinator—Legal

Diana Grigoriev, Paralegal

Maria V. Vilela, International 
Corporate and Regional 
Attorney—Africa

New Business  
 Development
Soledad Gompf, Vice President—

New Business Development

Marianne E. Benet, Director of 
Development

Leslie Enright, Manager—New 
Business Development

Scott Graham, Director of 
Research and New Business 
Initiatives

Laura B. Hagood, Manager—
New Business Development

Paul Hamlin, Senior Manager—
Customer Research

Christina Hannum, Senior 
Manager—New Business 
Development

Diane Jones, Senior Manager—
Marketing Communications 
and Public Relations

Patrick J. McCormick, 
Communications Manager

Claire Nieto, Executive Assistant 
to the Vice President of NBD

Bob Price, Deputy to the Vice 
President of NBD

Sonali Rohatgi, Senior Manager— 
New Business Initiatives

Jennifer Schmidt, Senior 
Manager—New Business 
Development 

Militza Simonds, Direct 
Marketing Assistant

Katherine Torrington, Research 
and Customer Relationship 
Manager

Anita Yankova, Communications 
Specialist—Technology

Africa Hub 
Mike Gama-Lobo, Regional 

Director for Africa and Vice 
President

Charles Belanger, Regional 
Research Specialist—Africa 

Alison Boess, Regional 
Analyst—Africa 

Godfrey Byekwaso, 
Regional Senior Finance 
Manager —Africa 

Elijah Mulwa, Regional Training 
Manager —Africa

Edward Z. Talawa, Director 
of Regional Information 
Technology —Africa 

Chief Executive Officers—
Africa Subsidiaries
Edward J. Greenwood, Chief 

Executive Officer—Democratic 
Republic of Congo

Thomas Kocsis, Chief Executive 
Officer—Tanzania

Ponsiano Ndyabahika, Chief 
Executive Officer—Malawi

Julius Omoding, Chief Executive 
Officer—Uganda

Keith Sandbloom, Chief 
Executive Officer—Zambia

Eurasia Hub 
Jeffrey A. Flowers, Regional 

Director for Eurasia and Vice 
President

Nazim Aliyev, Regional Training 
Manager—Eurasia

Zolikha Askarzoi, Management 
Development Program

Ekaterina Dudko, Finance 
Manager—Eurasia

Lesya Grinko, Office 
Manager—Eurasia

Lilian Guzun, Regional Internal 
Control Manager—Eurasia 

Hakob Khotsanyan, Regional 
Credit Manager—Eurasia 

Sergei Shelest, Regional Analysis 
and Reporting Officer—Eurasia 

Chief Executive Officers—
Eurasia Subsidiaries
Yervand Barseghyan, Chief 

Executive Officer—Armenia

Evris Beavers, Chief Executive 
Officer—Kosovo

Makhmud Saidakhmatov, Chief 
Executive Officer—Kyrgyzstan

Manish Sane, Chief Executive 
Officer and Chief Financial 
Officer—Azerbaijan

Jerrold Smelcer, Chief Executive 
Officer—Tajikistan

Timothy L. Tarrant, Chief 
Executive Officer—Russia

Vusal Verdiyev, Chief Executive 
Officer—Georgia

Chief Executive Officers—
Greater Middle East  
Subsidiaries
Zar Wardak, Chief Executive 

Officer—Afghanistan

John Yancura, Chief Executive 
Officer—Jordan

Latin America Hub 
Yuriy Shulhan, Regional Director 

for Latin America and Vice 
President

Sergio Alguacil-Mallo, Regional 
Training Manager—Latin 
America

FINCA International Staff
Julia Coppinger, Executive 

Assistant—Latin America 

Rocael A. Garcia, Regional 
Transformation Manager—
Latin America

Jana Kadian, Regional Director 
Deputy for Operations—Latin 
America

Manuela Muller, Regional 
Internal Control Supervisor—
Latin America

Milan Patel, Regional Research 
Specialist—Latin  America

Chief Executive Officers—
Latin America Subsidiaries 
Sebastian Faryniarz, Chief 

Executive Officer—El Salvador

Julio Herbas, Chief Executive 
Officer—Mexico

Klaus Hesse, Chief Executive 
Officer—Nicaragua

Jana Kadian, Acting Chief 
Executive Officer—Haiti

Juan M. More, Chief Executive 
Officer—Honduras 

Bijan Osburg, Acting Chief 
Executive Officer—Ecuador

Elmer Zepeda, Chief Executive 
Officer—Guatemala
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gifts
gifts

gifts
gifts
gifts

gifts

Major Donor  
     Gifts

      FINCA received over 125,000 gifts  
between January 1 and December 31,
     2010. To all our donors, who faithfully 
and generously support our efforts to  
        provide a hand up, not a handout,  
  the Board of Directors, staff of FINCA,  
       and our hundreds of thousands  
   of clients worldwide offer our heartfelt 
       gratitude. Due to space constraints,  
   FINCA is not able to acknowledge all of  
       our generous donors individually.  
In addition, while every effort is made  
   to ensure the accuracy of this list,
      errors can sometimes occur. If you 
believe an error or omission has been 
              made, please contact us.

More than $25,000 
Anonymous 

Chris Blackwell

Estate of Olga Blessing

Joshua B. Blum

deLaski Family Foundation

DeMartini Family Foundation

Mr. and Mrs. Stanley F. Druckenmiller

Terry and John Elkins

Neil Fox

Andrea and James Gordon

Hershey Family Foundation 

Estate of Constance Holcombe

Soledad and Robert Hurst

Estate of Babette G. Kabak

Estate of Ellen Kagan 

Leonard and Evelyn Lauder Foundation

Mr. and Mrs. Paul F. LeFort

Leibowitz and Greenway Family 
Charitable Foundation

Ruth and David Levine

Mr. and Mrs. Charles Liebman

Elizabeth and John Monagle

Marcia Nordgren

Estate of Judith O’Neil

Veronique and Robert Pittman

Mr. and Mrs. Cyrus W. Spurlino

Estate of Elizabeth Stein

Estate of John S. Stevens

Rosalie Swedlin and Robert Cort

Diane and Tom Tuft

H. van Ameringen Foundation

Janet M. Vasilius

Barry and Teri Volpert Foundation

Jacqui Michel and David E. Weisman

Lois and Andrew Zaro

$10,000 - $24,999
Anonymous (2)

Alpern Family Foundation, Inc.

James and Dorothy Baer Foundation

Cameron and Jane Baird Foundation

J. Keith Behner

Patricia and Lincoln Benet

Rev. and Mrs. Howard Benson

Margaret S. Blakey

Dorothy Bloch*

Neil Bluhm

Mr. and Mrs. John W. Converse

Vanessa and Henry Cornell

Carol and Lloyd Darlington

Robert V. Delaney

Donald D. Dodge, Jr.

Doppelt Family Foundation

Dr. Ronald and Beth Dozoretz

Julia and Eugene Ericksen

Brian Etheridge

Jo Ann Field

Bert Forbes

Helen H. Ford

Virginia and Cameron Fowler

Friedman Family Foundation

Estate of Melvin Friedman

Marianne Gabel and Donald Lateiner

Joan F. Glidden*

Kristin G. Hatch

Samara Heafitz and Daniel C. Shedrick

Miriam and Frank Hellinger

Erle G. Holm

Willis Jensen

Chandra Jessee and Julius Gaudio

Gretchen and Jay W. Jordan, II

Rochelle Kaplan

David Kiefer

Kristie Charitable Foundation

Margaret Little

Phyllis Mailman

Nicola and Jeffrey Marcus

Ethel K. Marran

Tertia Moore in honor of Helen Moore*

Charlotte Moss and Barry Friedberg

Thomas S. Murphy, Jr.

Charles Nolan* and Andrew Tobias

Margot and Tom Pritzker

Rivinus Family Foundation

Ellen Rollins

Estate of Miriam Myra Rosenn

J. Rene and Steven Edwin Sellen

Skolnick Foundation

Alice W. Smith

Estate of David F. Teitelbaum

Carol Twitchell

Thomas B. Walker III Foundation

Kristen and Richard Williamson

Barbara and Edward Wilson

Mr. and Mrs. Jack L. Witherow

Joyce and Erving Wolf

Wolfond Family

Lynn and Cary Yeh

Colston E. Young

$5,000 - $9,999
Anonymous 

Kerry Adler

Markus Andres

Lana and John Antos

Carol and Dennis Berryman

Heather Blackie

Constance Broz

Susan Okie Bush

Samantha and Craig Campbell

Robert P. Carter *

Claudio Caycedo

Clifford Foundation, Inc.

Franklin Conklin Foundation

Emmanuel F. Crabbe

Nancy and Steven Crown

Paula and Jim Crown

Henry Crown & Company

Joyce and Larry Dare

Dawson Family Charitable Fund

Jeffrey L. Dennis

Wizie and Darwin Eads

Charles Engelke

Sarah Evans and John Bergren

Les and Minda Feldman Charitable 
Foundation

Rebecca Frederick and Trina Tjersland

Arlene Gage

Gesher Family Foundation
* Deceased
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Mary and Charles Gibbs

Lynn Gordon and David Simon

Robert A. Granieri

Betty Grant

Nancy and Robert Hatch

Kimberly Halley

Jennifer Haughton

Rosita and Hugh Hiscox

Lana and Tim Hockey

Mr. and Mrs. Ralph Hoevelman

Ron and Cheryl Howard Family 
Foundation

Sergei Issakov

Jeri Lynn and Jeffrey W. Johnson

Mr. and Mrs. Robert Jones

Francesca Judge

Nina G. Kagiwada

Aleen N. Keshishian

Lon C. Kile

Tony Larsen

Robert Lee

Tom Lehrer

William Lehrer Charitable Fund

Thomas H. Maren Foundation

Beverley Martin

G. H. Martin

Lorraine Mastropieri

Gawain Mathews

Carol McCallum and Susan E. Sadowski

Tracy McGrath

Robert & Joyce Menschel Family 
Foundation

Nolan Miller

Mary Mitsui

Bruce Montella

Mueller/Gault Charitable Foundation 

Ann and William Naftel

Doty R. Nicolau

Ilana Nossel and Jordan K. Kolar

Andrew B. Obert

Nicholas Petraglia

Powers Family Foundation

Mary Norris Preyer Fund

Alvin S. Prusoff

Blake Rand

Norman Ray

Catherine and Thomas Reagan

Grace Riggs

Louise A. Rinn

Molly Ross

Doretta Schmidt

Brenda B. Senturia

Patricia Serio

SGNC Foundation

Significance Foundation

Simple Actions Family Foundation, Inc.

Skoll Foundation

Janice Marie Smith

Mary and David Solomon

Fred R. Stonesifer

Alexander C. Templeton

Thendara Foundation

Tora Foundation

Maria Tracy

Joan Urban

Barbara Van Alstine

Olga and George Votis

John W. Watts

Mr. and Mrs. James Weber

Debi and Steven J. Wisch

Xela Fund

$2,500 - $4,999
Anonymous 

Jimmy Adams

Helen and Alan Appleford

Ruth Arnhold Endowment Fund

Julia Bailey

Daniele and Philip Barach

Jane Bean

Ella and Robert Beavers

Iqbal Bhatti

Jerry Bloch

Janice Bloom and Adam Grumbach

John Bloom

Daniel Brabec

Cynthia Bradley

Robert Breard

Nancy and Steven Bruckner

Eileen Burton

Andrea Castro

Cindy Chupack

Nancy Cohen and Stephen Goldhar

Deborah Cowley and Mark Dexter

Alyson and Gary Dehmcke

Donald L. DePaul

Gail and Alfred Engelberg

Richard A. Fink

Nancy and Larry Fitzgerald

Audree Fowler

Edward Friedmann

Kathleen Garfield

GRAM Charitable Foundation

Mary and John Grant Foundation

Jacquie and Michael Green

Judith and William Hays

Margaret and Jim Hill

Diane Horn

Preston B. and Maurine M. Hotchkis 
Family Foundation 

Janet and Edward Howle

Chaddie Hughes

Harold and Melva Jastram

Debbie and Richard Jelinek

Deborah Jones

Kalan Foundation

Thomas Kaljian

Roy L. Kaufmann

Grace Kelly

Toni King

Meredith and Joseph Kwiatkowski

Carol Tyrrell Kyle Foundation

Jeffrey Landers

Jay Last

Marta J. Lawrence

Norma I. Leising

Lloyd Levin

Torben S. Lorenzen

Luck Family Foundation

Alexandra J. MacCracken

Alexander Marcovic

Susan B. McAllister

Edward McCrea

Walter L. Mennicke

Miller-Wehrle Family Foundation

Luigi Morelli

Jean M. Morrow

Mouat Charitable Trust

Brooke and Daniel Neidich

Verne Newcomb

Martha P. Newell

Alec J. Newman

Jane R. Newman Charitable Trust

Lorraine O’Hara and Rupert W. Scofield

Ellen Okun

Reed Oppenheimer

Lynn and Archie Palmer

Paulson Charitable Foundation

Perry C. Peine

Arleen and Aaron Priest

Linda Raiss

RBC Foundation

Kurtis Rintala

Jean and Paul Rose

Sara and Daniel Roselli

Michelle Saunders and Christopher Zurn

Gail Schargel

Ralph Scoville

Margaret and Contee Seely

Patricia J. S. Simpson

Phoebe Snow Foundation

Harold Spaeth

Robert Sprague

Suzanne Suter and William Snypes

Stephen Thompson Living Trust

Sandra and Bruce Thomson

Rod Tognetti

Gina Torres and L. J. Fishburne

Jill Tracy

Pamela Treffehn

Emanuel and Anna Weinstein 
Foundation

L. Randall Weisberg

Nancy G. Whitney

Joseph H. Wilkens

Corporations
Akol Avukatlik Burosu

Barrday

Bristol-Myers Squibb

Citigroup

Cleary Gottlieb

Covington & Burling LLP

Credit Suisse

Deltek

Deutsche Bank

Dior Beauty

DLK on Avenue

First Data

Fox Searchlight

Franklin Conklin Foundation

Freshfields

GE Capital

Giesecke & Devrient

Goldman Sachs

Google

IBM

IEP Management

Judith Ripka Creations

Lockheed Martin

Mayer Brown LLP

McCain Foods

Merck & Co.

Microsoft

Moody’s

Neutron Media

Orrick

Promise Corporation

Ropes & Gray

SapientNitro

The New York Times Company

Visa

Vitol

World Bank Community  
Connections Fund
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Foundations
Calvert Social Investment Foundation

Bill & Melinda Gates Foundation

The MasterCard Foundation

Osprey Foundation of Maryland

Ostara Foundation

Joyce and Donald Rumsfeld Foundation

Vibrant Village Foundation

Government and  
Multilateral Institutions
Financial Sector Deepening Trust (FSDT):

 Canadian International Development 
Agency (CIDA) 

 Danish International Development 
Agency (DANIDA)

 Department for International 
Development (DFID) (UK)

 Netherlands Development 
Cooperation 

 Swedish International Development  
Agency (SIDA) 

Inter-American Development Bank

International Fund for Agricultural 
Development (IFAD)

Netherlands Development Finance 
Company (FMO)

United Nations Capital Development 
Fund (UNCDF)

US Agency for International 
Development (USAID)

US Department of Agriculture (USDA)

Investment Partners 
Adrian Dominican Sisters

Agence Française de Développement (AFD) 

Anonymous

ASN/Novib

Banco Centroamericano de Integración 
Económica (BCIE)

Banco Reformador

Blue Orchard

Citibank

Cordaid

Deutsche Bank

Developing World Markets

Etimos
European Bank for Reconstruction and 

Development (EBRD)
European Fund for Southeast Europe (EFSE)
Jo Ann Field
FINCA Microfinance Fund B.V.
Gatsby Foundation
Global Partnerships
Incofin
Inter-American Development Bank (IDB)
Investisseur et Partenaire pour le 

Développement (I&P)
Kreditanstalt für Wiederaufbau 

Bankengruppe (KfW)
Microfinance Enhancement Facility (MEF)
Microplace
Minlam 
National Microfinance Bank (NMB) 

(Tanzania)
Netherlands Development Finance 

Company (FMO)
Oikocredit
Omtrix/Emergency Liquidity Facility (ELF)
Regional MSME Investment Fund for 

Sub-Saharan Africa SA
responsAbility Social Investments
Sisters of Charity of Cincinnati Seton 

Enablement Fund
Sisters of St. Dominic
Société Générale 
Stanbic
St. Joseph Roman Catholic 

Congregation
Symbiotics
Triodos Bank
Triple Jump
VH Charitable Investment Trust

MicroPlace
We gratefully acknowledge the nearly 
1,200 individuals and organizations 
who have invested in FINCA through 
MicroPlace, a unique website that 
permits FINCA to aggregate individual 
investments and lend them to FINCA’s 21 
subsidiaries. 
 

Private Voluntary 
Organizations 
All Souls Unitarian Church (Tulsa, OK)

Altrusa International Club of Gainesville

Bay Area Unitarian Universalist Church 
(Houston, TX)

Calvary Lutheran Church (Cranford, NJ)

Cars 4 Causes

Church of Religious Science (North 
Hollywood, CA)

City Chicks 4 Charity (New York, NY)

Colorado Musicians Consortium

Community Church at Saddlebrooke 
(Tucson, AZ)

Congregation Beth Tzedec (Toronto, ON)

Eliot Unitarian Chapel (Kirkwood, MO)

Emerson Unitarian Church (Houston, TX)

Emmanuel United Church of Christ 
(Dousman, WI)

Falling Spring Reformed Mennonite 
Church (Newville, PA)

First Congregational Church 
(Bakersfield, CA)

First Congregational Church of Old 
Lyme (Old Lyme, CT)

First Reformed Protestant (Fishkill, NY)

First Unitarian Church of Cleveland 
(Shaker Heights, OH)

First Unitarian Church of Oklahoma City 
(Oklahoma City, OK)

First Unitarian Church of Providence 
(Providence, RI)

First Unitarian Congregational Society in 
Brooklyn (Brooklyn Heights, NY)

First United Methodist Church 
(Northville, MI)

The Greater Contribution Fighting 
Poverty Together

Holy Spirit Missionary Sisters

Human Rights Project Inc.

Important Gifts Inc.

Juanita High School Multicultural Club

Kansas City Women Go Global

Langley School

Little Flower Fund

Mennonite Foundation, Inc.

Mile High Friends of FINCA

Morning Star Methodist Church (Las 
Cruces, NM)

Morristown Unitarian Fellowship 
(Morristown, NJ)

Norbertine Community of New Mexico

Pastoral Ministries at Brooksby Village

Peace of Christ Parish (Rochester, NY)

Peoples Church of East Lansing (East 
Lansing, MI)

Pfizer United Way Campaign

Rancho Bernardo Community 
Presbyterian Church (San Diego, CA)

Second Congregational Church 
(Bennington, VT)

Second Presbyterian Church (Baltimore, 
MD)

St. Mary’s Church (Portsmouth, RI)

Temple Sinai (Pittsburgh, PA)

Unitarian Church North (Mequon, WI)

United Methodist Women

United Way of Central New Mexico

United Way of Greater Los Angeles

United Way of Rhode Island

United Way of the Bay Area

United Way of Tri-County, Inc.

Unity Christ Church (St. Petersburg, FL)

West Shore Unitarian Universalist 
Church (Cleveland, OH)

World Bank Community Connections Fund

Sustainers’ Circle
FINCA gratefully acknowledges members 
of our Sustainers’ Circle who donate to 
Village Banking every month through 
automatic contributions. We encourage 
you to consider this easy and efficient 
means to provide FINCA with important 
and consistent support.

Legacy Society
Terry Andrews
Belinda K. Barington
Marilyn and Richard Batchelder, Sr.
Rick Browne
Sally and Leonard Burdock
Kenneth Burrows
James Caffery

Diane Cavenee
Melanie Chadwick
Janice and Thomas Chamberlain
Heather Chisholm-Chait
Don Dietz
Nancie and Mauritz Erhard
Joen Fagan
Lucy F. Fairbank
Jo Ann Field
Emily Garlin
Arlee Geary
Jack Goggin
Lucille Goodwyne and Richard Lundy
Dita K. Hatch
Nancy and Robert Hatch
Marian and Robert Hatch, Jr.
John Hoffman
Katherine Hufnagel
Brian Hughes
Mona Jibril
Marie Kellogg
Marjorie Kemp
Christine Keyt
Jeffrey M. Lalande
B. R. Marchand
C. Andrew Mepham
Lisa Miller
Delano Newkirk
Marsha and William Nickels
Sandra Perkins and Jeffrey Ochsner
Vivienne E. Perkins-McLean
Katie and Michael Place
Anna Louise Reynolds
Sara Rothmuller
Ellen Russak
Lynne Schreiber
Lorraine O’Hara and Rupert W. Scofield
John Shugars
Rhea Singsen
Janet D. Spector
Faye and Robert Spencer
Roger Tiemann
Thomas E. Weakley
Jan Zlotnick
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ways  
  to   giveways  

   to   giveways  
   to   give

ways  
  to   give

Multiply your Impact!
Thank you for your continuing and 
dedicated support in helping FINCA 
alleviate poverty worldwide. You may 
wish to consider additional ways to 
support our ability to provide a hand 
up, not a handout, to the world’s lowest-
income entrepreneurs so they can create 
jobs, build assets and improve their 
standard of living.

A Gift of Securities 
Consider a gift of stocks, bonds or 
mutual funds. Any securities you’ve 
owned for twelve months or longer, 
whose value has increased, are subject 
to capital gains tax when sold. By giving 
these securities to FINCA, you receive 
a charitable deduction for their full fair 
market value (as of the day of transfer), 
and you avoid tax on the capital gain.

FINCA’s Legacy Society
The Legacy Society provides an op-
portunity to include a bequest to FINCA 
in your will. A carefully-designed estate 
plan can provide significant estate 
tax relief, allow you to determine the 
distribution of your assets, and let you 
express your values through continued 
support of our work.

The Circle of Hope
By making a $1,000 a year or more 
contribution, you help us guarantee 

that the virtuous circle that is Village 
Banking continues. As with all contribu-
tions to FINCA, your gift rotates through 
our system three to four times each year, 
allowing your gift to impact, at a mini-
mum, three times the number of lives.

The Sustainers’ Circle
The most cost effective—and easiest—
way to support FINCA. Simply deter-
mine a monthly contribution amount, 
provide us with credit card or checking 
account information, and your account 
will be billed automatically. You can 
change the amount, or withdraw from 
the program, simply by writing us.

Honor and Memorial Gifts
A powerful way to express your values 
and honor loved ones is by participat-
ing in FINCA’s Honor and Memorial 
Gifts program. Making a gift in honor, or 
memory, of a loved one is a thoughtful 
way to support FINCA’s poverty allevia-
tion work, and make a statement of care 
about someone special in your life.

Sponsor a Village Bank
Each year, we designate the FINCA 
subsidiaries in greatest need of loan 
capital for the Village Bank Sponsorship 
program. Your $5,000 contribution will 
support a Village Bank in one of these 
countries, providing loans to borrowers 
who can experience—some for the first 
time—the opportunity to lift them-
selves and their families out of poverty.

FINCA Lend a Hand
This innovative new tool lets donors 
select the microentrepreneur they want 
to sponsor, and use our secure, online 
donation tool to make their contribu-
tion. Visit www.LendaHand.FINCA.org.

For more information about any of 
these giving opportunities, please visit
www.FINCA.org, or contact Marianne 
Benet at 718.237.1235, or via email at 
Marianne.Benet@FINCA.org. 
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