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For the second year running, MIX presentdtsnposite

Ranking of the performance of microfinance institutions.
Based on data published on MIX Market, the MIX Global
100 Composite Ranking highlights institutions that ecéi

high outreach and low transaction costs while being bot
profitable and transparent. The ranking offers a view onto
well rounded, leading microfinance service providers

—

In its first year, the MIX Global 100 Composite Ranking
purported to be “a starting point for investigations into | vy $"
microfinance institutions,” a focal point for discussioms o
attributes of a well performing MFI. To judge by indystr
reactions, both private and public, the concept largely met

that goal. Readers wrote in and spoke out about the ranka g its achieved among three key attribuesreach
ing and offered feedback on how to improve it. MIX has offciency andtransparency When each of these areas

téenief_ited’vll‘r(zrr? C;[h:s d|sr(1:ushs||oEt and thef fﬁctic;]n on “Anis viewed as a goal of microfinance, this ranking measures
volving Methodology™ highlights some ot the Changes Ny, pajance achieved by an individual MFI, relative to the
store for future editions of tHdIX Global 100 Compos- other MFIs considered for the ranking

ite Ranking.

High performing microfinance institutions seek to maxi-

mize performance in a number of areas such as improving

outreach, minimizing risk, reducing cost, and strengthen-
The MIX Global 100 Composite Ranking presents 100 ing returns. Yet, as any manager knows, maximizing per-
leading microfinance institutions, out of a sampi&52  formance on all fronts at once is often an unattainable
that areprofitable and top performers for the balance of goal. How much can an MFI leverage staff resources be-

The MIX Global 100 Composite Ranking attempts to provideraposite picture of MFI performance using a series o
attributes: outreach, efficiency, and transparency. It does npogptio be the definitive microfinance ranking, but doe
intend to offer a starting point for analysis of instas operating in the sector.

While readers may use the Composite Ranking results for aralytical purposes, several are explicitly not intended.
The MIX Global 100 Composite Ranking does not make a statemedgvelopment impact of any individual MFI. It i

not intended to be a buy list of MFIs. The institutibase not been screened for their openness to foreign investarent
for the legality or practicality of cross-border investmerganurities which they might issue. The Composite Rarikin
also not intended to be a rating of the MFIs presented. Tisiic quantitative methodology used to construct the rank-
ings does not replicate the scope and depth necessary toeprovithing like a rating, and far less, a recommendation.

1. An Excel based tool containing the full rankiran be downloaded from www.themix.org>Industry Dataalysis>Publications. Separate category rank-
ings can be found with the Excel-based versionhef tomposite ranking online. Readers can revidwndlvidual MFIs’ performance online at
www.mixmarket.org>Demand.
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fore risk management declines and repayment suffers@osts at least once in that period and that have covered 90

How fast can service expand without jeopardizing portfo-percent or more in 2007. In fact, MBK Ventura earned

lio quality? How do high profits impact growth? Jligg positive returns for all three years, and achieved 105 per-

performance on several fronts often involves trade-offs ocent Operational Self Sufficiency (OSS) in 2007.

assigning priorities for improvements. What is the right

balance between an MFI's operations and best service tOnce it met the profitability screen, MBK Ventura was

the poor, especially over the long term? ranked, along with 651 other MFIs, according to the three
performance pillars, each a composite of related measures:

The MIX Global 100 Composite Ranking and its various outreach, efficiency, and transparency.

criteria seek to reflect that balance. MBK Ventura

(Indonesia) ranked number 1 in this year’'s survey. How

did their results earn them this ranking? The following

paragraphs illustrate the methodology through an analysis

of MBK Ventura. Readers can use the same steps to inter-

pret the placement of any MFI listed in the ranking and in

the full Excel document referenced in the footnote on the

first page.

Visually, Figure 1 captures MBK Ventura’s ranking ac-
cording to each area of performance, and presents its per-
centile rankings against the average for the top 100. In the
Composite Ranking, each MFI's performance results are
converted to percentile rankings (i.e. 99.00 percent means
that 99 percent of peer results are lower that the MFI's)
and then into commonly used order rankings (e.g., #1 is
higher than #2). This Composite Ranking uses percentile
rankings to compare and ana_|yze data as they reflect bofpurce: 2008 MIX Global 100 Composite Ranking basediata from MIX

_ : : : _ : _ : arket available on Dec. 1, 2008. Top 100 resafiésaverages of percentile
order WhICh_ IS hlgher and distance — how close is th ankings for the top 100 MFIs in the MIX Global Cpasite Ranking.
next observation.

In order to be considered for the ranking, MBK VenturaWhile MBK Ventura ranked first in overall performance, it
met minimumprofitability requirements. To measure prof- achieved a lower percentile ranking than its peers in the
itability, the ranking considers the last three year's return outreachcategory. This category measures an MFI's abil-

and looks for MFIs that have covered 100 percent of their ity to increase access to financial services. On two impor-
tant components, this MFI scored highly: at the end of

2007, it served 64,000 borrowers and more than doubled

its outreach in a single year, demonstrating significant
growth. AsFigure 2 shows, MBK Ventura beat the top
100 average percentile ranking on this last element. How-
ever, in a large country like Indonesia with a significant
poor population, MBK Ventura’s outreach has yet to regis-
ter significant market penetration, ranking 20 percent be-
low the average percentile ranking for the top 100. Like-
wise, similar to many non bank financial institutionssthi
MFI cannot offer savings services to its clients. The lack of
deposit services placed the institution just below the top
100 average. These last three measures pulled down
MBK Ventura’s outreach percentile ranking to 72.63 per-
cent, in line with the average for the entire MIX Global
100 Composite Ranking of 73.19 percent.

Source: 2008 MIX Global 100 Composite Ranking basedata from MIX i WhdEi ~i _
Market available on Dec. 1, 2008. Top 100 resakésaverages of percentile MBK Ventura led the rankmgs through mﬁfluency, ex

rankings for the top 100 MFls in the MIX Global 10@mposite Ranking. celling at minimizing costs to its clients. In all four ase
the MFI beat the top 100 average percentile ranking by
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significant margins, asigure 3 depicts. By keeping
transaction costs low, managing portfolio quality to mini-
mize credit default, and making profits a small component
of overall earnings, MBK Ventura reduced the costs that
clients pay to access services. At less than 1 percent of
GNI per capita, MBK Ventura’'s operations generated one-
third the average operating cost of the top 10 MFls, and
one-seventh that of the top 100. The institution alss+eg
tered no write-offs and practically no portfolio at risk,
demonstrating the high portfolio quality. Finally, wehil
MBK Ventura was profitable, its profit as a percentage of
average loan portfolio — or the profit margin built inte i
yield - totaled just 0.4 percent, the second lowest of the
top ten ranking MFIs, and less than a quarter of the aver-
age for the same group. With such low overall costs to
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clients, MBK Ventura ranked at 88.92 percent, the highesiource: 2008 MiX Global 100 Composite Ranking basedata from MIX

efficiency percentile ranking of any MFI in the top 100.

Market available on Dec. 1, 2008. Top 100 resaésaverages of percentile

rankings for the top 100 MFIs in the MIX Global 1G@mposite Ranking

Source: 2008 MIX Global 100 Composite Ranking basedlata from MIX
Market available on Dec. 1, 2008. Top 100 resafésaverages of percentile
rankings for the top 100 MFls in the MIX Global 18@mposite Ranking.

MBK Ventura also ensured that the above achievements

weretransparentto the entire microfinance community. It

posted three or more years of full financial and operating

data on MIX Market, including two or more years of audit
reports. Like many MFIs in this ranking MBK Ventura
tied with leading MFIs at the 100th percentile ranking in
transparency.

On the whole, a§igure 1 captured, MBK Ventura met

average MIX Global 100 Composite Ranking performance
in outreach, but topped the charts in efficiency. This last

pillar ranking pushed the MFI to the number 1 spot, with

the most well rounded performance under the three catego-

ries.

For more technical details on constructing the ranking

please consult the section on Methodology on page 10.

The 2008 MIX Global 100 Composite Ranking surveyed
the business results of 971 institutions for FY 2087,
increase of nearly 20 percent over the 2007 sample set
which referenced FY 2006 results. Leading performers
were drawn from a diverse sample of MFIs that served
over 67 million borrowers with over USD 35 billion in
loans, and held USD 15 billion in deposits from 65 gl
microfinance clients. ABigure 5 andFigure 6 highlight,

this year’s survey ranked MFIs from all regions of the
globe and included the range of service providers, from
banks and other regulated financial institutions, to non
profits and community owned cooperatives. The following
pages offer some highlights of what the ranking shows.

MFIs from South Asia and the Middle East and
North Africa (MENA) ranked higher in MIX Global

100 Composite Rankinghan those from other re-
gions. S. Asian MFIs made up a quarter of the top 50
spots, while representing only 15 percent of the full
sample. Half of all MENA MFIs ranked in the top
100. MFIs in both regions benefited from strong
growth results and low costs of service. MENA MFls
reached above average market penetration in at least
two markets (Jordan, Morocco), and managed to re-
duce their costs per borrower to under 60 percent of
average costs for the top 100, a feat matched by S.
Asian MFIs.

Leading that S. Asian contingerihdia was the only
country with 10 or more MFIs in the rankingseven
of which scored in the top 50. Five other countries
posted five or more MFIs, including Cambodia, Bos-
nia, Colombia, Ecuador and Morocco. Indian MFIs in
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the top 100 averaged above 50 percent growth in bor-
rowers over the prior year, with the MFI in the second
spot adding more than 200 percent more borrowers in
the same year that it crossed one million clients. Top
level efficiency also boosted their ranking, as Indian
MFls in the Composite Ranking kept costs to less than
a quarter of the average, at 1.5 percent of GNI per cap-
ita, buoyed by low labor costs and high productivity.

Similar to last yeahanks scored proportionately bet-
ter in the rankingsthan institutions of other charter
types. AsFigure 6 shows, banks represented a small
group in the overall ranking; yet, half their sample
claimed spots in the top 100, more than twice as many
as samples of NGOs, NBFIs or other types of institu-
tions. Few of the top ranked banks beat the global
median growth rate of 20 percent, but their scale and
service breadth (generally including both savings and
credit) pushed many to the top 100. In their respective
countries, banks achieved broad outreach, averaging
4.6 percent market penetration, nearly double the top
100 average.

Few start-up institutions reached top spots in the Com-
posite Ranking, amature institutions with more than

10 years experience dominated the lidDespite their
age, these established MFIs rapidly expanded their
service — more than 10 mature MFIs doubled their
borrower base in 2007. They also benefited from an
established presence and above average market pene-
tration to take top spots in outreach. Only nine institu-
tions of less than five years of operations ranked in the
top 100.

Of those young MFIs that did take top spots, five were
affiliates of global networks. In totaglobal network
affiliates claimed over a quarter of the top 100 spots
Affiliates from Accion, ProCredit, FINCA, AKAM,
Opportunity, ProMujer and WWB all made the list.
No single factor raised network performance levels, as
institutions varied greatly among networks. Some
grew at more than 100 percent (FINCA) expanding
access to credit, while others (AKAM, ProCredit) of-
fered significant deposit taking services.

Efficiency remains a challenge for MFIs in the Com-
posite Ranking but marks have improved over last
year. Between outreach and efficiency, top 100 MFIs
score lower in efficiency that in outreach, with an av-
erage 56.5 percent ranking in efficiency compared
with a 73.2 percent ranking in outreach. However, for
the first year, five MFIs posted efficiency rankings
above the 80 percentile, including this year's number
one MFI. Overall performance of the top 100 im-
proved five percentage points from an average 50.1 for

the prior year results.

Top 100 MFIs showed improved results in many
performance areasincluding outreach. While av-
erage growth rates remained steady around 50 per-
cent in 2007, thigrowth resulted in significant in-
creases in outreach, from an average 146,000 to
208,000 clients per MFI in the ranking. As clientt-
reach expanded faster than population growth, mar-
ket penetration for the top 100 improved from an
average 1.7 to 2.3 percent of population living be-
low the poverty line.

While the top 100 retained over two-thirds of its MFls
from 2007, many MFIs moved rankings between
2007 and 2008asFigure 7 highlights. Few institu-
tions remained in the same segment of the Composite
Ranking as last year. Of MFlIs in the top 10 for 2007
(based on a current, more updated sample of institu-
tions), only two MFIs remained in the top 10. Nearly
half of this year's top 100 moved more than 10 slots,
and 11 increased their overall ranking by more than 10
percentage points. In all cases, improvements in the
efficiency ranking boosted their overall ranks.

What caused these MFIs to rise in the rankings?
Ranking climbers moved up with gains in efficiency
While many factors led to improvement rankings for
individual MFIs, greater efficiency made the biggest
impact. Of the 51 MFI that moved up 10 or more
spots over last year's ranking, two-thirds improved
their efficiency ranking more than their outreach rank-
ing. For this group of climbers, the overall efficiency
percentile went from 48.1 percent to 56.3 percent.

Changes in efficiency rankings also brought down
last year’s top ranked MFIsincluding the top ranked
Zakoura. Similar to last year, Zakoura managed to
achieve above the 8(ercentile in the outreach rank-
ings, but it slipped in efficiency. In fact, its drop in
rankings may represent trade-offs between growth and
portfolio quality that the Composite Ranking is in-
tended to capture. In a competitive marketplace, large
scale Zakoura pursued strong growth, but experienced
more volatile portfolio quality. The increase in portfo-
lio at risk from less than 1 percent to nearly 3 percent
at the end of 2007 brought down Zakoura’s efficiency
percentile ranking to 53.48 percent, impacting its over-
all ranking.

2008 MIX Global 100 Composite Ranking
December, 2008



Page 5

Figure 5 MIX Global 100 Composite Ranking—MFIs by Region Figure 6 MIX Global 100 Composite Ranking—MFIs by Type

Source: 2008 MIX Global 100 Composite Ranking basedata from MIX Source: 2008 MIX Global 100 Composite Ranking basedata from
Market available on Dec. 1, 2008. MIX Market available on Dec. 1, 2008.

Figure 7 MIX Global 100 Composite Ranking—Movement from 2007 Rankings

2008 MIX Global 100 Composite Ranking—Movement fron2007

Region Down Up n/a
East Asia & Pacific 2 9 1
Eastern Europe & Central Asia 6 16
Latin America & the Caribbean 11 20
Middle East and North Africa 5 8
Sub-Saharan Africa 2 3
South Asia 6 9 1
Grand Total 32 65 2

Source: 2008 MIX Global 100 Composite Ranking basedata from MIX Market available on Dec. 1, 2008.

This second edition of the MIX Global 100 Composite Raghliighlights the achievements that MFIs have made in ex-
panding access to financial services, while minimizing costieots. These two goals, along with transparency and prof-
itable operations, combine to present a picture of well rouMigldperformance. Yet, as several readers of last year's

tional performance; for others, it glosses over nuances @& sbthe existing attributes. The methodology, like the s
will evolve.

Two areas for future consideration include social performance nesasod segmentation of credit products. As the in-
dustry adopts common social performance reporting standhed§amposite Ranking methodology will add this report-
ing to its attributes of transparency, and — eventuallyits tmeasures of overall performance. Likewise, as the microcredit
markets evolve, MFIs expand their product range and new entamis to microfinance with new credit products. | As
MIX has already seen in its Latin American rankings, inforamatin portfolio credit products provides a more complete
picture of outreach. As information on microcredit portfelimproves in other regions, the Composite Ranking method
ogy will add this information to offer a better picturetmfrrower outreach. In both instances, additional informatio
these and other areas will improve the Composite Rankingisyabilmeasure transparency and other areas of perform-
ance.
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MIX Global 100 Composite Ranking

Note: 2007 Composite Rankings are based on thet lavailable data for FY06 for all MFIs publishiagnual results to MIX Market as of December 1, 2008
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MIX Global 100 Composite Ranking
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The MIX Global 100 Composite Ranking table is a com-
posite ranking of MFI performance. Based on a number of
criteria, this ranking seeks to present the leading, most well
rounded, high performing institutions.

Rankings are calculated based on the percentile ranking of
each variable in outreach, efficiency, and transparency.
After MFIs are screened out according to the financial sus-
tainability criteria, the resulting pool of institutions i
ranked according to variables in each of the three other
pillars. An average percentile ranking is determined for
each pillar, based on the percentile rankings in each vari-
able described above. The three average percentile rank-
ings for the three pillars are then averaged to create an
overall percentile ranking. The final MFI ranking is its
sequence in the overall percentile ranking.

The approactadopted to establish composite performance
rankings is based ahree principles:

1.

Quantitative: The factors that measure MFI success Profitability : This indicator measures the goal of deliver-
in the ranking should be quantifiable, whether as purdng services in a financially sustainable manner. Unlike
Operational and financial results or Simple metricsthe three pillars, this measure is not ranked, but is usad as
where any number of observers would arrive at thefilter for MFIs to be considered for the Composite Rank-
same result, such as “Does the MFI publish auditedNd. MFIs must be profitable to be considered for the list

financial statements?”. No qualitative indicators arebut higher profits do not secure higher rankings. This
included. means that this ranking methodology does not consider

achieving the highest profit to be a goal. Rather, profit

Simple: The approach should be straightforward andgeneration is considered a necessary condition for the
easy to reproduce. Variables are not explicitly Other goals.

weighted in the composite score. An MFI not cur-

rently listed should be able to determine where it

would fall in the ranking. Listed MFIs should be able

to determine how improvements in one area of per|yariable Explanation
formance would impact their ranking. The Excel ver-
sion of the ranking that can be downloaded from Operational |A measure of the ability of an MFI to
www.themix.org> Industry Data > Analysis > Publi- |Self - cover its costs. MFIs considered for this
cations includes a tool to allow MFIs to enter or up-| Sufficiency | ranking must have at least 90 percent
date their results to discover their new relative rank cost recovery in 2007 and have achieved
ing. 100 percent at leat one year within the
last three years. This metric allows MFls
Goal-oriented The measures of success should ent that experience periodic downturns to be
courage widely held goals of microfinance. As dis- considered for the ranking, while exclud-
cussed in this methodology, the Composite Ranking ing perennial loss makers.

considers the goals of outreach, efficiency, transpar-
ency and profitability.

MFIs are screened for profitability and then ranked in each
of three areas: outreach, efficiency, and transparency.
Built on a foundation of sustainable profits, théseee
pillars constitute goals for microfinance service providers,
as the following graphic and text explain:

2008 MIX Global 100 Composite Ranking
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Outreach: This pillar measures the goal of expanding access to fadasvices along the following variables:

Page 11

Variable Explanation

Borrowers A measure of clients reached with credit servicesniétisc favors larger MFIs, as well as MFIs
with larger potential markets.

Growth in A measure of pace of service expansion. This metric favors $i&igng with small client bases.

Borrowers

Market Penetration

A measure of borrower outreach relative talaraiar of potential market. For two MFIs with th
same number of borrowers, this measure favors the one opénagirsgnall market with fewer po-
tential clients.

Deposit
Mobilization

Deposits/Loan
Portfolio

Depositors/
Borrowers

An average of scores in the following two variables:

A measure of an MFI's ability to fund loans from client d&fso This metric favors institutions alt

lowed to mobilize deposits.

A measure of the balance in services between lending and depotitatiob. This metric favors

institutions allowed to mobilize deposits.

Efficiency: This pillar measures the goal of reducing costs to cleotyg the following variables:

Variable

Explanation

Cost per Borrower/
GNI per Capita

A measure of the cost of serving borrowers, relative to locaine levels. Ranked inversely, this
metric seeks to eliminate cost differences across countries frisinglifferent living standards
while weighing costs relative to each borrower served.

Profit/Loan
Portfolio

A measure of the size of an MFI's profit margin as a compaoieyield. If revenues are the sum
expenses and profits, profit levels are the one componeeterfiues most directly within an MFI’
control. Ranked inversely, this metric favors MFIs witaier profit margins. MFIs that met the
overall profitability requirements and posted losses f@724re scored as having zero profits.

Portfolio Quality as
defined by:

Portfolio at Risk
> 30 Days

Write Off Ratio

An average of scores in the following two variables:

A measure of on-going portfolio quality. Ranked inversttlig metric may favor group-based
methodologies with internal accounts or group guarantees & Wth aggressive write-off poli-
cies.

A measure of actual loss on portfdi® recognized by the MFI's policy on portfolio manage-
ment. Ranked inversely, this metric favors MFIs with ngesy lax write-off policies.

2008 MIX Global 100 Composite Ranking
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Transparency. This pillar measures the goal of publicly disseminatingoperance results in a standard, comparable man-
ner as indicated by the following variables:

Variable Explanation

Annual Reporting | A measure of the availability of standard, comparable, puldicyiable performance results for an
on MIX Market MFI. The score is based on the annual results publishesh sl on MIX Market for FY2005,
2006, and 2007.

Audits on MIX A measure of the ability of MIX or outside analysts to \atkdthe reported financial performance
Market results. Based on the MIX Market diamond score, an MFI bede points for information presented
without audited financial statements, and four points fesgmting audits. The score is the average
of the FY2006 and 2007 MIX Market profiles.

Example application of the Composite Ranking methodolagylBiK Ventura, ranked #1 in the 2008 MIX Global 100
Composite Ranking

No MFI earned a perfect potential percentile ranking of 100.0&perMBK Ventura’s results earned the highest overall
percentile ranking 87.13 percent, making it the number 1 raviikédn the 2008 Composite Ranking.

2008 MIX Global 100 Composite Ranking
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MIX defines data in accordance with generally accepted microfinanastigdeporting standards as presentddeéasur-
ing the Performance of Microfinance Institutions: A Frarngwfor Reporting, Analysis and Monitorif§@EEP, 2005).
The following terms and indicators are used in this survey:

Term
Annual reporting on MIX Market

Audits on MIX Market

Borrowers

Cost per Borrower / GNI per
Capita

Deposits / Loan Portfolio
Depositors / Borrowers

GNI per Capita

Gross Loan Portfolio
Growth in Borrowers
Market Penetration

Number of Voluntary Depositors

Operational Self-Sufficiency

Portfolio at Risk > 30 Days
Profit / Loan Portfolio

Voluntary Depositors
Write Off Ratio

Definition

The number of years of anopalrational and financial results published by an
MFI on MIX Market.

The number of years of audits availablarn MFI profile on MIX Market. MFI
profiles on MIX Market receive diamond scores according tdethed and qual-
ity of information presented. Three diamond profiles inelfwdl financial and
operational results. Four diamond profiles report atiimiation for a three dia-
mond profile and include audited financial statements.

Number of borrowers with loans outstanding.

Operating expense / Average number of active borrowers p&nNiapita.

Voluntary deposits / Grosmlportfolio
Number of voluntary depositdtsithber of active borrowers.

Total income generated by a country’s resideetspective of location / Total
number of residents.

All outstanding loan principal daeall microfinance clients.
The percentage change in Borrowers ogqaribr year.
Borrowers / Population living below tagomal poverty line in the country.

Number of microfinance ddposiwith voluntary deposit and time deposit ac-
counts.

Financial Revenue / (Financial Expensgairment Losses on Loans + Operat-
ing Expense).

Outstanding balance, portiolierdue> 30 Days / Gross loan portfolio

Net income relative to the average [mamtfolio. Similar to Return on Assets,
this metric measures net income after taxes relative to an assenlihsecase,
the loan portfolio. Using the loan portfolio as theebamkes for easy compari-
son with yield to identify the percent of yield determingdlofits

Total value of voluntary deposit ame: tdeposit accounts.
Value of loans written-off / Average grosan portfolio.
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MIX would like to thank the more than 1,300 MFIs who méiese rankings and other industry analysis possible by post
ing their annual operating and financial results to MIX MarkétX also benefited from comments of the many readers of
last year’s rankings who sent thoughtful comments and feediveitie Composite Ranking methodology and its results.
Thanks go to Xavier Reille, CGAP, and Philip Brown, Gdr, their on-going advice on the Composite Ranking ariigo
MIX team that helped create and refine the Composite Ranking dudtigy: Scott Gaul, Adrian Gonzalez, and Peter
Wall.

Blaine Stephens

COQO, Director of Analysis

Microfinance Information Exchange, Inc. (MIX)
December 2008
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MIX 2008 Reports

This publication is part of a series of regionalustry reports produced by the Microfinance Infotiora
Exchange, Inc.:

Africa Microfinance Analysis and Benchmarking

Asia Microfinance Analysis and Benchmarking

Arab Microfinance Analysis and Benchmarking

Latin America Microfinance Analysis and Benchmartkin

Eastern Europe and Central Asia Microfinance Analgad Benchmarking

The reports are based on data from year 2007 ctetidrom microfinance institutions located throagh
the developing world. The series represents the methodologically consistent in-depth reports loa t
performance of microfinance providers producedated To view the other regional reports and alKMl
publications, go tevww.themix.org.

MIX is the leading provider of business informatiemd data services for the microfinance industsdib
cated to strengthening the microfinance sectorrbynpting transparency, MIX provides detailed pearfor
ance and financial information on microfinance itasions, investors, networks and service provideso-
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