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2007 MIX Asia 100: Ranking of Microfinance Institutions

MIX and the Asian Development Bank (ADB) present the first set of rankings of Asian microfinance 
institutions (MFIs) – the 2007 MIX Asia 100. The report draws on year 2006 outreach and financial 
performance results of 392 MFIs across 23 countries to highlight the achievements of the 
microfinance industry within the region. Asian microfinance has long been touted for its extensive 
outreach to the poor, but a number of questions remain on the performance of MFIs across the 
region. What is the range of performance for leading institutions? How deep is the sector in each 
sub-region and what are the major intra-regional differences and similarities? Where do regional 
strengths (and weaknesses) lie? Which types of institutions are strongest along which dimensions of 
performance? By taking a look at individual institutional performance, using a sample that is both 
broad and deep, MIX and ADB provide the framework in which to answer these important questions. 

About the Asian Development Bank

ADB's vision is an Asia and Pacific region free of poverty. Its mission is to help its developing member 
countries substantially reduce poverty and improve the quality of life of their people. Despite the 
region's many successes, it remains home to two thirds of the world's poor. Nearly 1.7 billion people 
in the region live on $2 or less a day. ADB is committed to reducing poverty through inclusive 
economic growth, environmentally sustainable growth, and regional integration. 
 Based in Manila, ADB is owned by 67 members, including 48 from the region. Its main 
instruments for helping its developing member countries are policy dialogue, loans, equity 
investments, guarantees, grants, and technical assistance. In 2007, it approved $10.1 billion of loans, 
$673 million of grant projects, and technical assistance amounting to $243 million.

About MIX

The Microfinance Information eXchange (MIX) is the leading provider of business information and 
data services for the microfinance industry. Dedicated to strengthening the microfinance sector by 
promoting transparency, MIX provides detailed performance and financial information on 
microfinance institutions, investors, networks, and service providers associated with the industry. MIX 
does this through a variety of publicly available platforms, including MIX Market 
(www.mixmarket.org) and the MicroBanking Bulletin (www.mixmbb.org).
 MIX is a non-profit organization founded by CGAP (Consultative Group to Assist the Poor), and 
others, and sponsored by CGAP, Citi Foundation, Deutsche Bank Americas Foundation, Omidyar 
Network, Open Society and the Soros Economic Development Fund, Rockdale Foundation, and others.
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rapidly than the larger and more established sectors in 
Bangladesh and Indonesia. The small but young sectors 
in Central Asia and the Caucasus also had several 
providers pushing growth fi gures north of 40%.

Across the region, rural banks and cooperatives are 
underrepresented in the growth rankings. They exhibit 
little to no individual growth, instead remaining focused 
on a core membership base or geographical area. 

The outreach data also indicate that 13 MFIs in 
the region managed to cross the 100,000 borrower 
mark in 2006, and India accounted for six of these 
(Table 9).

Table 8: Growth Rates of Number of Borrowers by 
Country

Country Growth (%)

Afghanistan 86

Azerbaijan 63

India 57

Tajikistan 49

Pakistan 46

Kyrgyz Republic 44

Georgia 43

Kazakhstan 39

Mongolia 28

Armenia 24

Cambodia 23

Nepal 21

Bangladesh 21

Philippines 18

Sri Lanka 16

Viet Nam 14

People’s Republic of China 10

Indonesia 5

Uzbekistan (5)

( ) = negative value.
Source: MIX Market 2006 data as of 31 January 2008.

Table 9: MFIs that Crossed the 100,000 Borrower Mark in 2006

MFI Country
2005 

Borrowers
2006

Borrowers

BFL India 37,418 185,448 

ESAF India 44,434 110,122 

GV India 73,368 181,328 

Mahasemam–SMILE India 71,281 175,089 

RRF Bangladesh 66,190 138,547 

Kashf Pakistan 75,520 136,015 

UDDIPAN Bangladesh 74,274 128,081 

CARD NGO Philippines 98,194 159,673 

BRAC – AFG Afghanistan 87,153 138,625 

Sarvodaya Nano Finance India 84,349 116,625 

BEES Bangladesh 79,551 103,836 

RaDB Sri Lanka 92,728 115,911 

Sanghamithra India 84,882 104,614 

Source: MIX Market 2006 data as of 31 January 2008.

Table 7: Growth Rates by Size

Size 
(Borrowers)

2006 
Borrowers

2005
Borrowers

Growth 
(%)

> 1 million 24,153,014 20,830,183 16

100,000–1 million 8,412,232 6,318,729 33

50,000–100,000 2,421,313 1,766,037 37

20,000–50,000 1,783,383 1,131,279 58

10,000–20,000 956,391 605,112 58

1,000–10,000 919,718 540,012 70

Source: MIX Market 2006 data as of 31 January 2008. 
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Table 12: MIX Asia 100: Productivity

Rank MFI Name Country
Borrowers per 
Staff Member

Number of 
Borrowers

Average Loan 
Balance ($)

1 BFL India 1,438 185,448 89

2 Sanghamithra India 1,276 104,614 72

3 VBSP Viet Nam 761 4,695,986 245

4 Anisha Microfi n India 749 7,489

5 RRDB Sri Lanka 648 115,911 132

6 BWDC India 608 13,982 70

7 KRUSHI India 603 42,242 166

8 Sabaragamuwa Sri Lanka 594 231,566 168

9 OMI India 591 13,012 64

10 IWB India 538 12,900 135

11 Spandana India 509 972,212 92

12 SED Thailand 490 4,413 200

13 SEWA Bank India 420 91,096 76

14 Progressive Bank Philippines 410 32,389 71

15 TRDP Pakistan 401 42,932 132

16 Orangi Pakistan 400 12,002 133

17 NDFS India 380 7,983 132

18 AML India 377 416,829 109

19 WDB Sri Lanka 359 138,749 357

20 AMK Cambodia 356 67,006 78

Source: MIX Market 2006 data as of 31 January 2008.

PORTFOLIO QUALITY 

MFIs across Asia maintain outstanding 
portfolio quality, with 59 institutions 
across 16 countries reporting zero 

arrears and sharing the top rank in the MIX Asia 
100: Portfolio Quality. As a result, this report does 
not present a ranked list of institutions. Figure 
4 highlights the low-credit risk reported in the 
microcredit portfolios of leading Asian MFIs. 
Within the group, only 13 institutions report write-
offs over 5% of average portfolio for the period, 
with all but four under 10%. While lending practices 
play a key role in minimizing client defaults, 
such low-risk fi gures also refl ect the ability of 

numerous institutions to effectively manage client 
risk. Moreover, the relatively low penetration rates 
across the region provide MFIs with ample room to 
expand their operations without reaching into the 
more risky segments of the population.

These fi gures also refl ect the prevalence of 
group lending within the region. Members of loan 
groups are subject to greater peer pressure to pay on 
time, as disbursements to the group are contingent 
on individual client performance. Delinquencies are 
also more likely to go unrecorded as clients will often 
cover a co-member’s payments to maintain the good 
standing of the group. Hence, it is not surprising those 
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