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Women’s World Banking is the global nonprofit 
devoted to giving more low-income women access 
to the financial tools and resources they require to 
achieve security and prosperity. We draw strength 
from our global network of financial institutions 
to understand women's needs.



+ 1 million

Clients with new products and services

testedconducted

trained publisheddelivered

18 18

+ 250 1128

Market research studies in 14 countries Products and services in 14 institutions

Leaders Case Studies and Best Practice GuidesWorkshops including the 10th  

Microfinance and the Capital Markets 

Conference with an 86 % satisfaction rate

reached
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14
countries

14
i n s t i t u t i o n s

 86 %
sat i s fa c t i o n

In the first two years of our three-year strategy we have: 



o u r m o d e l

Providing women with the means to create their own 

economic security has been at the heart of Women’s World 

Banking’s mission since the organization was established. 

In developing its 2011–2013 strategy, Women’s World 

Banking articulated the following vision statement:  

“One day all women will be able to build a secure 

financial future for themselves and their households.”

 Given the breadth of this challenge, Women’s  

World Banking needed to find the most powerful model 

to deliver on this vision and developed a strategy that 

centers on showing a broader range of financial institutions 

how to move beyond traditional microfinance. By creating 

new approaches to provide credit, savings and insurance  

 

products specifically designed for the unique needs of 

women, Women’s World Banking has found new ways  

for women to build financial safety nets for themselves 

and their families. Our process begins with market 

research, speaking to our network members and their 

clients to understand their needs. We pilot the product 

and, after implementation, replicate what we have 

learned in other markets. Product innovation is not the 

entire story though, success will only be achieved with 

strong leaders committed to responsible growth. With 

this model in place, we are poised to reach millions more 

women in the coming year.

Our Model
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Women’s World Banking believes that low-income women deserve equal access to 

financial resources. Women are typically good clients and reinvest in their families 

and communities. Yet women remain an underserved market — so we equip 

financial institutions around the world to serve them. For more than 35 years we 

have worked with financial institutions to show them the benefit of investing in 

women as customers and as leaders. We continue to equip these institutions with 

in-depth market research, sustainable financial products and financial education 

tools to meet women’s needs.



market research  implementation

s c a l e

The incubation process begins with market 

research, speaking to our network members 

and their clients to understand what  

financial services they want and what  

attributes those products should have. 

We pilot the product with  

a partner institution.

Institutional development ensures  

institutions can support expanded products 

and services or serving new markets.

expanding marketing 
capability

strengthening 
internal systems

staff training

After implementation, we replicate what we 

have learned in other markets.

+100k clients served +100k clients served+100k clients served
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+100k 
clients



Letter from the President

In 2011 Women’s World Banking set-out to prove that 

providing low-income women with financial services is 

not charity but smart business. In developing economies 

63 percent of women don’t have a bank account, which 

severely limits their ability to build a business or save for 

emergencies or a child’s education. During the second 

year of our three-year strategic plan, we provided more 

than 1,000,000 clients with access to the financial tools and 

resources they need. 

 Our model includes incubating new products and 

replicating what we learned in other markets. During 

2012 we continued to incubate new products (loans for 

rural women) and scaled tested products to new markets 

(insurance and youth savings). An external evaluation of 

progress under this strategic plan confirmed the 

effectiveness of the projects we lay out in this report and 

that the organization is well-positioned to continue 

expanding on these successes. 

 Our strategy, driven by client-centric product 

development and strong leadership at our network 

institutions, requires continual and rigorous measurement 

and evaluation. Findings from recent evaluations of  

our youth savings, financial education and leadership 

development work can be found on pages 13, 21, and 23. 

This focus on monitoring and evaluation helps us to 

develop better products and prove that we are improving 

the lives of women and girls globally. In addition, Women’s 

World Banking launched the Gender Performance 

Initiative to provide financial institutions with a 

comprehensive set of performance indicators that measure 

how effectively they are serving women, both as clients 

and staff. 

 Women’s World Banking also welcomed our first 

partner in Lebanon, with the induction of Al Majmoua 

into our network. This institution joins a strong network 

that has shown the sustainability of focusing on women. 

In aggregate the network serves 19 million clients and 

outperforms the industry on operating efficiency and 

return on assets. 

 This year Women’s World Banking not only created 

new financial products and expanded our network to  

new markets, we also introduced a new brand identity with 

updated messaging and logo to more accurately reflect 

the innovative work we are doing. With this annual 

report I am thrilled to unveil Women’s World Banking’s 

new look!

 I am very proud of the accomplishments and impact 

of our work in 2012. We look forward to continuing  

our work to improve the lives of women, families and 

communities worldwide. 

— Mary Ellen Iskenderian

 President and CEO, Women’s World Banking
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Our Unique Reach

19,000,000
73 percent women 

savings depositsfinancial institutions

loan portfolio outstanding return on assetsoperating cost ratio

39 $ 4.4 billion

6.9 billion 2.323.5

in 28 countries

Versus the industry average 0.8Versus the industry average of 29.6

clients

39
institutions

28
countries

73%
women

29.6
industry 
average 0.8

industry 
average

23.5
women’s 

world 
banking

2.3
women’s 

world 
banking



t h e g a m b i a 
Gambia Women’s Finance 

Association (g aw fa)

e gy p t 
Lead Foundation

j o r d a n 
Microfund for Women (m f w)

l e b a n o n 
The Lebanese  

Association for 
Development  
Al Majmoua

t u n i s i a 
enda inter-arabe

m o ro cco 
Association AlAmana

g h a n a 
Women’s World 
Banking Ghana 
(w w b g)

b é n i n 
Association pour la Promotion  
et l’Appui au Développement  

des Micro-Entreprises (pa d m e) 

pa k i s ta n 
Kashf Foundation
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i n d i a 
Ananya Finance for Inclusive 
Growth Pvt. Ltd. 
 
Friends of Women’s World 
Banking, India (f w w b) 
 
Shri Mahila sewa  
Sahakari  
Bank Ltd. 
 
Ujjivan Financial  
Services Pvt. Ltd.

Our Network

b u ru n d i 
Caisse Coopérative 
d’Epargne et de 
Crédit Mutuel (c e c m)

u g a n d a 
Uganda Finance Trust Ltd. m d i

e t h i o p i a 
Poverty Eradication  
& Community 
Empowerment  
(p e a c e)  m f i  s .c o

k e n ya 
Equity Bank Limited 

 
Kenya Women 

Finance Trust d t m 
(k w f t d t m)

s r i  l a n k a 
Sarvodaya Economic Enterprises 

Development Services Guarantee Ltd. (s e e d s) 
 

Women’s Development Federation (w d f)

b o s n i a a n d h e r z e g ov i n a 
Microcredit Foundation m i -b o s p o

ru s s i a 
Limited Liability Company  
Women’s Microcredit Network 

b a n g l a d e s h 
a sa 
 
Delta Life Insurance Company, Ltd.  
 
Shakti Foundation  
for Disadvantaged Women

m o n g o l i a 
XacBank



m e x i co 
Fincomún Servicios 
Financieros Comunitarios, 
s .a . de c.v . 
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b o l i v i a 
Fundación Boliviana 

para el Desarrollo de la 
Mujer (f u n b o d e m)

pa r a g uay 
Interfisa Financiera

b r a z i l 
Banco da Família

d o m i n i c a n r e p u b l i c 
Banco de Ahorro y Crédito 
a d o p e m  (Banco a d o p e m) 

c h i l e 
Banefe

co l o m b i a 
Banco w w b s .a .  
 
Fundación delamujer 
 
Fundación  
Mundo Mujer

p e ru 
Caja Arequipa  
 
Mibanco,  
Banco de la 
Microempresa, s .a .

s r i  l a n k a 
Sarvodaya Economic Enterprises 

Development Services Guarantee Ltd. (s e e d s) 
 

Women’s Development Federation (w d f)

p h i l i p p i n e s 
c a r d  Bank, Inc. 

  
Negros Women for Tomorrow 

Foundation (nwtf)



Research:
Serving women for a lifetime

As the authoritative resource devoted to giving low-income 

women access to the financial tools they need, Women’s 

World Banking has worked for more than 35 years to get a 

clear picture about the needs of women, as expressed by the 

women themselves.

 Financial services providers must make it their business 

to understand who their women customers are—not just 

how they earn their income but how they live, how they see 

themselves, what their goals are, and the constraints within 

which they operate. Only on the basis of this kind of deep 

understanding can a financial institution hope to design 

products and services that will have the desired empowering 

effect for the client and build long-term client loyalty for the 

institution. Women’s World Banking’s market research unit 

carries out detailed customer profiling to build exactly this 

sort of market intelligence. 

 We use a mix of quantitative and qualitative methods, 

including intensive one-on-one interviews and focus group 

discussions. This research includes analysis of the ways 

gender shapes women’s financial lives with respect to family 

responsibilities, cultural norms, and self-image. By combining 

this gender analysis with the findings from our additional 

qualitative and quantitative market studies, Women’s World 

Banking has gained rich insights into women’s financial 

behaviors, the life experiences that shape those behaviors, 

and thus the financial products with the greatest potential  

to help women achieve success as they define success 

themselves. It is these insights that financial institutions need 

in order to serve this growing and profitable market.
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during 2012 women’s world banking  
conducted nine market studies in eight countries

samoa 
in-depth research  

on women's  
financial needs

colombia 
rural loans

nigeria 
savings



Providing Financial Security for a Lifetime
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peru 
rural loans and 

microinsurance

ethiopia 
youth savings

kenya 
savings

egypt 
credit for women 

entrepreneurs

papua new guinea 
in-depth research  

on women's  
financial needs

education

supported by family

start a business 

health

marriage

home ownership

childbirth

children’s education 
and marriage

young adultyouth

late adultho od adultho od

products 

Savings, Insurance,

Pensions

products 

Savings, Credit,  

Insurance

products 

Savings, Credit, 

 Insurance

products 

Youth Savings, Credit



The developing world is experiencing a surge in youth: the UN estimates that as 

of 2010 roughly 30 percent of the combined population of Africa, Asia, Latin 

America and the Caribbean, or about 1.7 billion people, are under the age of 15. 

The majority of them are low-income. 

 According to market research conducted by Women’s World Banking, girls 

as young as 10 years old regularly accumulate money, actively manage it and 

want a safe place to save it. However, financial institutions are traditionally oriented 

toward adults as customers and do not see youth as a viable target market. 

 During the past three years, Women’s World Banking has partnered with 

three institutions to offer access to savings accounts coupled with financial 

education for young women and girls. Women’s World Banking first worked with 

XacBank (Mongolia) and Banco adopem (Dominican Republic) to become  

the first financial institutions in their markets to treat girls as genuine bank 

customers. Women’s World Banking took the lessons learned from these markets 

including the importance of financial education, to Ethiopia where it is currently 

working with peace mfi s.co on the Lenege (“for tomorrow” in Amharic) 

youth savings product. The project includes a program for married, rural girls in 

the Amhara region, which has one of the highest rates of child marriage in the 

world. The girls have an opportunity to open a savings account as part of mentor- 

facilitated group meetings that include health and life skills. 

Youth Savings: 
Raising a generation of savers 
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Microfinance Opportunities, a pioneer in financial education for microfinance clients, 

conducted an evaluation of the program at XacBank: 

In 2013 Women’s World Banking will develop two additional youth savings pilots with 

partners in Nigeria and India. 

youth outreach xacbank

banco ad opem

peace mfi s.co

t o ta l

10,194 20,505 

accounts youth educated 

20,137 6,290 

4,172 13,987

+ 34,000 + 40,000

by the numbers

so cial outcomes

business outcomes

lo oking forward

Increased Savings Better social networks 

and teamwork skills

Desire for financial 

autonomy/independence

Increased brand loyalty  

among a potentially profitable,  

long-term client base

Increased brand awareness among family 

although product uptake was lower by 

parents than hoped

Financial education resulted in:

Offering youth savings resulted in:

For the full evaluation visit  

womensworldbanking.org



Rural Credit: 
Giving credit for rural women’s work 
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findings 

Men and women in rural families 

both underestimate women’s 

contribution to the household 

income. This contribution was seen as 

supplemental, partially because this 

income was used for daily expenses 

while the income from the man’s 

crop was earned in a lump sum and 

was more visible. 

 

Similarly, loan officers underestimated 

the women’s contribution and might 

not even analyze this income as part 

of the loan assessment.

implications 

Women are excluded as customers 

and a significant portion of the 

family income is disregarded. 

 

There is increased credit risk in 

relying on the income from one large 

harvest for repayment and not taking 

into account the steady cash flow of 

women’s activities.

potential solutions 

Modify existing credit methodologies  

to measure the entire family income 

and the growth potential of all 

income generating businesses. 

 

Allow multiple loans per household;  

this can have both business and 

empowerment effects when women 

control the loan for their businesses. 

 

Train staff to see women as viable and 

valuable clients. 

 

Raise awareness of women’s contribu-

tions through a radio campaign. 

 

Create multiple loan products  

for different needs (livestock,  

machinery, artisan).

Rural women, one of the largest and most underserved segments of the world’s poor, 

face the greatest barriers to entry into the financial system. They face greater mobility 

constraints than urban women and tend to be less educated. Income-generating 

activities generally split along gender lines in rural households: men are the authority 

figures, main financial providers and managers of the family farm while women are 

the homemakers, caregivers and often serve as a key source of labor for the farm. 

 Women’s World Banking debuted a project to adapt credit products for rural 

women based on a comprehensive assessment of all household income with three 

network members in Latin America: Interfisa Financiera (Paraguay), Fundación 

delamujer (Colombia) and Caja Arequipa (Peru). While there is work to be done to 

fully integrate women, each institution was able to increase the percentage of women 

in the rural portfolio. The goal is to reach 24,200 clients by the end of 2014.

research from three markets
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Women’s World Banking is assessing the feasibility of similar projects in Africa and Asia.

business outcomes

lo oking forward

interfisa financiera 

(8 months into pilot) 

fundación delamujer 

(3 months into pilot) 

caja arequipa 

(1 month into pilot) 

2,930 12 33 71

loans percent 
new 

clients
in existing 

rural 
portfolio

receiving 
loans in 

pilot

2,185 59 66 26

361 38 72 59

by the numbers percent women

increased market share improved credit pro cedures 

More than 80 percent of women  

are taking their first loan with  

the institution.

Lower credit risk,  

less than 1 percent delinquency.

+ 80 %
first loan

- 1 %
delinquency



Among those earning less than $2 a day, women are 28 percent less likely than 

men to have a savings account. 

 One of the most important tools we can offer women is a safe place to 

save. Women’s World Banking knows from its research that poor women are 

inherent savers. Women play an accepted and expected role in the household  

as money managers, juggling day to day needs while making sure that school 

fees are paid and health emergencies are covered. Although their incomes are 

low and unpredictable, they manage to save on average 10 to 15 percent of  

their income. However, they are forced to save informally in unreliable ways:  

at home in jars or under the mattress, or buying excess stock for their businesses 

because they lack access to savings accounts. 

 Women’s World Banking recently concluded a three-year program to 

dramatically expand savings services for low-income women. With support 

from the Bill and Melinda Gates Foundation, Women’s World Banking worked 

with Banco adopem (Dominican Republic), Kashf Microfinance Bank (Pakistan), 

Kenya Women Finance Trust, and Banco wwb s.a. (Colombia) to enter the 

savings market, develop new products, or build capability to reach more savers.  

A common challenge they faced was to develop their sales and marketing capacity 

to reach a more diverse customer base with affordable and convenient savings 

products. Known among microentrepreneurs as a trusted, accessible and reliable 

place to borrow, these institutions now needed to become known as a safe place 

to save for their core client base and potential clients. 

Savings: 
Safe places to save
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Building on experiences during the Safe Places to Save project and earlier work in savings, 

Women’s World Banking is currently partnering with commercial banks in Nigeria and 

in Malawi to reach underserved segments by developing savings products and channels 

that meet the needs of low-income women.
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by the numbers

business outcomes Institutions that offer savings have: 

Using agent or mobile banking can: Mobile banking necessitates that:

lo oking forward

banco ad opem

banco wwb s.a.

kashf  
microfinance bank

kenya women  
finance trust

total

clients average  
balance us$ 

percent 
women

 deposits 
to loans

114,259 $ 61 80 % 51 %

100,931 $ 30 63 % 19 %

133,068 $ 134 2.5 % * 151 %

640,802 $ 169 95 % 72 %

954,320 - + 70 % -

Stable, low-cost 

source of funds  

for MFIs

Local funding  

with no foreign 

exchange risk

Increased  

market share and 

client retention

Cross-selling  

opportunities 

(insurance, loans)

However, women in low- and middle- 

income countries are 21% less likely to 

own phones than men 

Drive costs down by 70 % on small 

transactions, which leads to decreased 

operating costs

lower costs  
by 70%

+

women own their 

phones to ensure 

access and 

confidentiality

21% less 
likely to 

own a 
phone 

* Kashf Microfinance Bank is a commercial bank that partnered with its sister 
entity, Kashf Foundation, to offer savings accounts to women, leveraging the 
Foundation’s network in residential neighborhoods where women can move freely. 
In contrast to Kashf Microfinance Bank’s predominantly male customer base, more 
than 90 percent of accounts opened through Kashf Foundation were to women.



Insurance:
Mitigating financial risk  
for health emergencies
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Research has shown that healthcare costs often exert the most financial 

pressure on poor families. The poor lack the resources to respond quickly in 

a health emergency, both the cost of care and the ability to forfeit work to 

seek care. Meeting the costs of an unexpected health emergency is the most 

common reason women give for having to liquidate or de-capitalize their 

businesses. These circumstances only serve as a catalyst for moving further 

into poverty, depriving families of the tools they once had to generate 

revenue. Microinsurance has tremendous potential to provide security and 

stability to a poor household. 

 In 2012 Women’s World Banking worked with network member 

Microfund for Women (Jordan) to expand a new health insurance program 

to include the entire family. The original Caregiver product, introduced in 

2010, provides a cash benefit after hospitalization that clients can use for a 

range of related needs: transportation to the hospital or replacement of lost 

revenue while their businesses have been closed. The Caregiver policy was 

designed to cover all hospital stays related to pregnancy, a feature critical to 

improving maternal health outcomes and of great value to the target market. 
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Women’s World Banking is working with network member Caja Arequipa (Peru) to 

develop a more comprehensive insurance product to meet market demand. Whereas 

most Jordanians have basic health insurance, this isn’t true among low-income 

Peruvians. Research revealed that more than 60 percent of Caja Arequipa’s clients do 

not have any health insurance, public or private, and health care costs can impose a 

significant burden. Women’s World Banking is working with the institution to finalize 

the product prototype and find an appropriate insurance partner. The product will be 

available to clients in mid-2013. 

lo oking forward

The product allowed Microfund for Women to diversify its sources of 
income. Caregiver accounts for 20 percent of the institution's net income 

premium reduced claims rejection rate maternal health

premium 

US$ 1.50 per 

month 

benefit 

US$14 per night, 

up to 30 nights 

No exclusions

insured 

91,000

family policies 

500

product uptake outcomes

business outcome

- 10 % 4,294 3.5 % 50 %

by the numbers

rejection

Nearly half of 

claims were for 

pregnancy related 

health issues

Premium reduced 

10 %, benefit 

amount increased 

50 %

Paid in fewer than 

10 days

10  %
premium  
reduced

50  %
benefit  
increased



Financial education is critical to the success of product uptake both as a consumer 

protection—ensuring that clients understand their accounts and how to use 

them—and also as a tool to increase asset building. Emerging evidence shows 

that access to formal financial services does not necessarily translate to use.  

In 2011, while 50 percent of the global adult population had an account at a 

formal financial institution, only 22 percent reported having saved at a financial 

institution in the last 12 months (Global Findex, 2012).

 In an entirely new approach to financial education, Women’s World 

Banking has been piloting the use of social communications to educate consumers 

on the value of savings. Women’s World Banking first launched a telenovela,  

Contracorriente in the Dominican Republic with several ngo partners. The series 

was broadcast twice, which provided the opportunity to test two broadcast 

strategies that explored different timeslots and episode frequency. Banco adopem’s 

savings-focused television commercials were shown several times during each 

broadcast and members of the cast traveled to Banco adopem’s regional branches 

to participate in community events.

 The second pilot in Chiapas, Mexico leveraged an existing social soap 

opera Mucho Corazon. The program had a post-episode talk show that was used to 

expand on the themes introduced. Women’s World Banking selected financial 

education and development experts to be guests on the talk show to discuss 

budgeting and how to save toward a specific goal. Viewers submitted questions 

and comments via phone and sms, often to express their gratitude that the show 

covered such “important” financial topics. 

Financial Education: 
Building financial literacy 
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Women’s World Banking is using lessons learned in this pilot to scale this innovative 

model to Kenya, where financial education has become part of the story line of 

Makutano Junction, a weekly program with an audience of 8 million. Viewers are 

encouraged to open savings accounts with three banks, two of which are Women’s 

World Banking network members. 

banco ad opem's contracorriente campaign
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business outcomes

evaluation outcomes

by the numbers

lo oking forward

An external evaluation of the project in the Dominican Republic was conducted, 

leading to a better understanding of the components critical for success. For example:

Messages have to be 

relevant with a specific  

call to action

Building on existing 

programming results  

in greater impact to drive 

desired behavior

Increased viewing  

(watching 5 or more 

episodes) led to better 

budgeting, and saving

+ 37% + 29 %

+ 5

first run (weekly)

October 2011–  

March 2012 

average per episode

110,000 viewers

second run (daily)

June 4–15 

2012 

average per episode

95,000 viewers

Of which, 60 percent showed increased 

financial literacy with the most  

notable increases among previously 

inactive account holders

460

60 %
increased

financial 
literacy

In account balance 

(US $21 to $28)

active accounts average growth clients educated
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Leadership: 
Women’s World Banking’s Center for  
Microfinance Leadership 

In a rapidly-changing industry, effective leadership is emerging as the determinant 

of a microfinance institution’s ability to keep pace. Women’s World Banking’s  

Center for Microfinance Leadership was developed to offer leadership development 

training and champion best practices in building gender diversity in leadership  

and management. It offers executive leadership programs with an explicit focus on 

developing principled, diverse leaders committed to the double bottom line of 

financial returns and social progress, and a suite of services to support, design and 

implement diversity strategies. 

 The Center for Microfinance Leadership offers a range of individual and 

team skill-building programs for senior management teams and individual leaders. 

The Center uses a broad range of learning approaches—in-house training, executive 

coaching, peer exchanges—to enable them to more effectively lead increasingly 

complex institutions. 

center for microfinance leadership offerings 

leadership and  
gender diversity

developing
teams

individual
development

Women in Leadership

Organizational Gender Assessment

Excellence Award

Senior Management  

Program

Executive Coaching

Peer Exchanges
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In 2012, an evaluation of the Center by NYU Wagner’s Research Center for Leadership 

in Action found: 

 

“A year after participation all of those we interviewed were able to point to some 

outcomes they linked directly back to Women’s World Banking—including a new 

branch opening, a promotion, or more responsibilities. In each of these cases, the 

participant was able to cite specific exercises or lessons learned from Center for 

Microfinance Leadership programs that helped them to make a difference. Even more 

substantively, it appears that participants envisioned and began to implement new 

leadership trajectories after attending Center for Microfinance Leadership programs.” 

“Participants not only noted specific leadership and business practices that they have 

adopted following the trainings they also noted specific changes and outcomes for  

example delegating a more appropriate amount of freedom to subordinates as well as 

more strategic and critical thinking in times of crisis.” 

“Participants reported that they have begun to lead their teams in different ways and 

that their organizations were able to meet tough new financial goals partly because of 

their new patterns of feedback and delegation.” 

outcomes 

by the numbers

44

Leaders trained during 

2012 from 44 countries

Senior leaders in  

inaugural Senior  

Management program

Executives coached

Organizational Gender 

Assessments

Excellence In  

Leadership Award Winner 

Shakti Foundation for 

Disadvantaged Women 

(Bangladesh)

156 10 19

2 1

trained leaders improved team  

effectiveness

provided coaching

conducted research reco gnized
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Enabling Institutions: 
Organizational gender assessment

Women’s World Banking champions gender diversity in financial institutions  

because we know that diverse perspectives lead to stronger decisions and healthier, 

more vibrant organizations. Incorporating women’s voices when designing and 

delivering financial products is particularly important when a majority of clients 

are women. Equally as important, clients often speak of the inspiration they derive 

from seeing powerful women leaders in the organizations that serve them.

 Women’s World Banking designed the Organizational Gender Assessment 

(oga) methodology in 2008 in response to a trend of decreasing representation  

of women in senior management and governance within its global network of 

financial institutions. The assessment is designed to gather and analyze data and 

determine what actions need to be taken to improve and maintain workforce diversity 

in the organization. Drawing on best practices from the corporate and development 

sectors, including Women’s World Banking network member institutions, the oga 

helps financial institutions diagnose the obstacles, challenges and opportunities 

faced by women staff members and leaders, eliminate those obstacles and create an 

inclusive work environment for all. Assessments have been carried out with  

institutions in Bangladesh, Colombia, India, Uganda, Pakistan, Peru and Tajikistan. 

 During 2012 Women’s World Banking conducted two ogas: with humo and 

Partners (Tajikistan) and Finance Trust (Uganda). Research findings were similar to 

assessments at other institutions where ogas have been conducted—there is a clear 

link between becoming the provider of choice for women and the employer of choice 

for women. In the case of humo and Partners we designed an integrated approach 

to address both client and staff diversity in one project.



Women are participating or driving  

economic activity in the household

 

 

 

 

Women are active  

in markets

Branches with more women staff also tend to 

be the branches serving a greater percentage 

of women clients 

Many women continue working after  

marriage and children

Male credit officers are nearly twice as likely 

to leave the organization
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f i n d i n g s

p e rc e p t i o n s

Designed a new loan product  

tailored for women 

organizational gender assessment

humo and partners (tajikistan)

Training staff to recognize hidden biases 

and actively communicating about the  

value of diversity; Developed new  

recruiting procedures and implemented 

anti-discrimination policy

7 percent increase  
in women clients  

in 8 months

Women are housewives;

Women staff are more likely to resign when 

they marry or have children

100 % 
more likely  
to leave

a c t i o n s

b u s i n e s s  i m pa c t

client both staff

client staff
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Gender Performance Initiative:
How well are financial institutions  
serving women? 

If an institution is targeting women, as 74 percent of microfinance institutions say 

they do, it should be able to measure how well it is serving women. Similarly if an 

institution’s mission declares a commitment to women, performance should reflect 

that commitment. 

 The Gender Performance Initiative, launched in 2011, reflects Women’s World 

Banking’s 30 years of work as the global leader in action research to understand and 

serve the financial needs of low-income women. This experience has led to three key 

insights about the impact of gender on the microfinance industry. First, a sizable gap 

exists between the rhetoric and the reality of how well microfinance serves women. 

Second, there is less understanding about women clients than we think. Third, absent 

such an understanding, serving women happens only haphazardly.

 Recognizing a lack of information beyond basic measures, Women’s World 

Banking set out to develop a comprehensive set of comparable and standardized 

performance indicators that financial providers can use to measure how effectively 

they are serving women, both as clients and staff. 

 To develop the indicators, Women’s World Banking defined priority areas 

that women value, based on our extensive qualitative research on women clients.  

We gathered feedback from experts within and outside the industry and applied 

lessons learned from existing social performance tools. Finally, and most importantly, 

Women’s World Banking tested the indicators for operational practicality and scientific 

rigor, selecting three pilot sites: Ujjivan Financial Services (India), Fundación 

delamujer (Colombia), and Finance Trust (Uganda). The indicators give institutions 

focused on serving women a first-of-its-kind, comprehensive tool to track—and 

improve—how well they are serving women.
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institutional diversity compared to national and regional trendsboard/staff diversity

For Fundación delamujer (Colombia), benchmarking diversity ratios to market or regional 

peer groups provided valuable insights.

fem a le  
boa r d m em ber s

fem a le  
m a nager s

fem a le  
sta ff

fem a le  
loa n officer s

71
%

41
%

30
%

50
%

45
%

39
%

65
%

64
%

52
% 53

%

54
%

43
%

family well-being l o a n p u r p o s e (e xc lu d i n g i n co m e g e n e r at i o n) by l o a n c yc l e

Analyzing loan usage at Ujjivan by cycle showed that over time women clients shifted loan 

usage from business to family: housing and education were the most important priorities. 

fi r st cycle secon d cycle t h i r d cycle fou rt h cycle fi f t h cycle

12 %

10

8

6

4

2

0

 housi ng  educat ion  medica l  m a r r i age  water purifier

 fu n dación del a m u j er  colom bi a peer s  l at i n a m er ic a & c a r i bbe a n

Indicator: 

Percent women board members, 

staff, senior management, middle 

management, and front-line staff

Indicator:  

Percent of women clients with  

school-aged children in school

Indicator:  

Percent women clients who show  

improvement in housing conditions
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Get Involved
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Donate

Help extend our reach to provide millions of women 

with access to basic financial resources including 

loans, savings accounts and insurance. Even the 

smallest gift makes a difference. Donate online, 

make a planned gift, or become a corporate partner. 

wo m e n s wo r l d ba n k i n g.o rg 

Participate in the Conversation

Follow us on Facebook and twitter; visit our blog, 

and register on our website to get e-mail updates.

@wo m e n s wo r l d b n kg

fa c e b o o k.co m/wo m e n s wo r l d ba n k i n g

Join the Young Professionals Network 

The Young Professionals Network is a group of 

young adults who believe in the mission of Women’s  

World Banking and want to support the organization 

through advocacy and fundraising. The Young 

Professionals Network hosts a series of events through-

out the year including film screenings, panel  

discussions and social events. 
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Travel Program:
Experience how Women’s World Banking 
makes a difference

Join Women’s World Banking for a unique opportunity to visit members 

of our global network and to learn more about the value of ensuring  

women have access to financial services. During the course of the trip you 

will meet with senior leadership, loan officers and clients, as well as other 

leaders who are shaping the microfinance industry in the country. 

 The experience of hearing the stories and seeing the impact that 

access to financial services has on the lives of women in countries around 

the world is deeply moving; often transforming perception and challenging 

convention. Each trip has its own unique story, as the participants learn 

about the history and social and economic environment of cultures where 

microfinance is thriving. Past trips include Colombia, Jordan, and most 

recently Tunisia and Bosnia and Herzegovina. 

“The program has been an opportunity of a 

lifetime. . .  After the unscripted testimonials 

from Women’s World Banking clients it is  

without question that Women’s World  

Banking is indeed making a difference and 

empowering women around the world.”
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Join Women’s World Banking in India | November 3–15, 2013 

Travel to Udaipur, Mt Abu, Ahmedabad, and Bangalore to discover first-hand how access to finance  

transforms women’s lives. The 2013 trip will take participants to visit Women’s World Banking network 

partners Ujjivan Financial Services Pvt Ltd., SEWA Bank, FWWB India, and Ananya Finance for Inclusive 

Growth Pvt. Ltd. While visiting India you will have the opportunity to explore the country and its rich 

culture. For more information on itinerary or to register your interest, please visit womensworldbanking.org
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Funding Partners

Government of Australia (AusAID)

The Ministry for Foreign  

Affairs of Finland

The Grand Duchy of Luxembourg

Swedish International Development 

Cooperation Agency (Sida)

co r e f u n d e rs

Women’s World Banking relies on its 

core funding partners to make our 

operations possible. We share mandates 

to promote gender equality and increase 

financial inclusion, while reducing 

poverty and working towards achieve-

ment of the Millennium Development 

Goals. Women’s World Banking values 

the reciprocal relationship it has with 

each core funder. We are proud to 

partner with these leaders in the 

development community and are very 

grateful for their strategic inputs and 

financial support.

Become a Corporate Partner

Invest in a signature Women’s World Banking program  

to raise your company’s voice about the need for access to 

finance for women.

Feature Women’s World Banking in your company’s 

employee giving campaign. 

Create cause marketing opportunities to connect your 

brand to an important cause. 

Sponsor a Women’s World Banking event and join the 

dialogue about women’s financial security.
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Barclays

Bloomberg

BNY Mellon

BP America Inc

Cisco

Citi Foundation 

Citigroup Microfinance Group — 

New York

Credit Suisse Foundation 

Deutsche Bank USA

Fundación WWB Colombia

Goldman Sachs 10,000 Women

HighVista Strategies LLC

HSBC Bank

KPMG Europe LLP

McGraw Hill Financial 

The Moody’s Foundation

Morgan Stanley

Oliver Wyman Group

Pfizer

Rockefeller & Co., Inc.

Symbiotics, Inc.

Triodos Bank

Visa Inc

Vitol Charitable Foundation

White & Case LLP

Andean Development Corporation 

(CAF) 

Government of the Federal 

Republic of Germany (BMZ)

Hivos 

InterAmerican  

Development Bank (IDB)

Irish Aid

The New Zealand Aid Programme 

Agencia Española de Cooperación  

Internacional para el Desarrollo 

(AECID)

United Nations Capital  

Development Fund (UNCDF) 

Cordaid 

ICCO

co r p o r at i o n s

Women’s World Banking partners with leading corporations to prove the commercial 

and social value of women’s economic participation. Our focus on understanding our 

partners’ business goals ensures customized programming that leverages a company’s 

unique skills, products, and people power. 

g ov e r n m e n t & d e v e l o p m e n t 

f i n a n c e o rg a n i z at i o n s

i n-k i n d co n t r i b u t i o n s

Aresty Institute of Executive Education,  

The Wharton School of the University of Pennsylvania 

Deutsche Bank AG

Sidley Austin LLP 

White & Case LLP 
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Funding Partners

Anonymous (5)

Sylvia Chin

Casey Coffman

Connie Collingsworth

The Crown Family

Brooke Doherty Horgan

Michael Esposito

Lilian Feder Foundation

The Bill & Melinda  

Gates Foundation

Kenneth Hitchner

Kuwait America Foundation

Laura Levenstein

Erika Long

Kay Madati

The MasterCard Foundation

The McCabe Family Fund

Maryfrances Metrick

Elizabeth Munson

Anthony Noto

Maureen O’Toole

Overbrook Family Advised  

Fund of Carolyn J. Cole

Nicole Gresham Perry

Omar Qaiser

Hollis Rafkin-Sax

Beth Roberts & Natan Vaisman

Irene Rodriguez

Dawn Scheirer

Caryn and Rudi Scheidt Jr.  

Charitable Trust

May Seeman

Meredith Shin

David Solomon

The Philip and Lynn  

Straus Foundation

The Stuart Family Foundation

Michael & Elizabeth Useem

Marissa Wesely

i n d i v i d ua l s & f o u n d at i o n s

Women’s World Banking is grateful to our supporters who generously provided their 

philanthropic sponsorship to help us continue our work to provide women and girls 

with access to financial services. While the list below reflects donors who contributed 

$5,000 or more in 2012, we are deeply thankful for every gift that Women’s World 

Banking receives.
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Balance Sheet

assets  2012 2011

Cash and cash equivalents $ 4,914,225 6,871,502   

Loan receivable   4,151,717

Loan interest receivable    207,211   

Grants and contributions receivable, net  2,214,140 7,011,058   

Investments  16,721,820 11,497,445   

Other assets  40,059 193,176   

Interest in net assets of supporting organization  689,671 582,182   

Furniture, equipment, and leasehold improvements, net of accumulated depreciation 

and amortization of $357,450 and 341,216 in 2012 and 2011, respectively   57,894 8,281  

Due from FWWB  731,264  

 

Total assets $ 25,369,072 30,522,572   

   

 

liabilities and net assets 

liabilities   

 

Accounts payable and accrued expenses $ 263,534 541,038

Deferred revenue  99,775 945,787

Due to FWWB   113,320   

Total liabilities  363,309 1,600,145

 

net assets   

 

Unrestricted $ 2,518,913 1,068,385

Temporarily restricted  6,549,830 11,917,022 

Permanently restricted capital fund  15,937,020 15,937,020

 

   

Total net assets $ 25,005,763 28,922,427 

   

Total liabilities and net assets $ 25,369,072 30,522,572  



operating activities    temporarily permanently 
   unrestricted restricted restricted 2012 2011

revenue and support 

 

Grants and contributions     $ 51,048 3,948,333  3,999,381 12,200,215   

In-kind contributions   287,281   287,281  949,702  

Interest and dividends,  

net of investment expenses    23,679  23,679 209,105  

Net (depreciation) appreciation  

in fair value of investments    803,643  803,643 (867,341) 

Change in interest in  

supporting organization    107,489  107,489 161,182  

Foreign currency translation loss    (28,217)  (28,217) (402,677) 

Fee for services   1,625,000   1,625,000 1,198,891  

Other income   151,897   151,897 163,587  

Net assets released from restrictions   10,222,119 (10,222,119)   

Total revenue and support  $ 12,337,346 (5,367,192)  6,970,153 13,612,664 

 

expenses and loss 

  

pro gram services 

Institutional development programs    $ 3,572,417   3,572,417 3,533,300

Functional products and services   4,052,992   4,052,992  3,565,706

Women’s World Banking Asset Management   219,256   219,256 

Total program services   7,844,665   7,844,665 7,099,006

General and administrative    1,157,989   1,157,989 1,214,822 

Fund raising   1,084,925   1,084,925 1,033,238

 

Total expenses  $ 10,087,579   10,087,579 9,347,066 

loss 

Loss on uncollectible grants receivable  $ 59,000   59,000 

Total expenses and loss   10,146,579   10,146,579 9,347,066

Increase (decrease) in net assets  

from operating activities   2,190,767 (5,367,192)  (3,176,426) 4,265,598

 

non-operating activities 

Contributions to network members  $ (740,238)    (740,238)  (766,583)

Total non-operating activities   (740,238)    (740,238)  (766,583)

Increase (decrease) in net assets   1,450,529 (5,367,192)  (3,916,664)  3,499,015

 

Net assets at beginning of year  $ 1,068,385 11,917,022 15,937,020 28,922,427 25,423,412 

Net assets at end of year  $ 2,518,914 6,549,830 15,937,020 25,005,763 28,922,427
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Governance

s t i c h t i n g t o p ro m o t e wo m e n’s  wo r l d b a n k i n g 

b o a r d o f t ru s t e e s

Women’s World Banking is governed by a Board of 

Trustees, whose members are all recognized leaders in 

banking, finance, business, law, community organizing  

or women’s economic participation. The organization  

is enhanced by this powerful combination of leaders in 

various disciplines and microfinance practitioners who 

ensure that Women’s World Banking’s work is relevant 

and grounded. The Board has fiduciary responsibility for 

the organization and is charged with approving Women’s 

World Banking’s policies, strategies and annual budgets.

o f f i c e rs

Dr. Jennifer Riria, Chair

Mary Houghton, Vice Chair, Treasurer

Clara Serra, Secretary

t ru s t e e s

Ela Bhatt, Honorary member for life  

Connie Collingsworth

Samit Ghosh

Marleen van den Horst

Suzanne Nora Johnson

Nejira Nalic

Anthony Noto

Julie Redfern

Beth Roberts

Angela Sun

Michaela Walsh, Honorary member for life

Roshaneh Zafar 

Thank you to Sheila Hooda and Dr. Marilou van Golstein 

Brouwers who stepped down from the Board in 2012.

f r i e n d s o f w w b/u sa, i n c. 

b o a r d o f d i r e c t o rs

Friends of WWB/USA, Inc. is a 501(c)(3) tax-exempt  

organization which raises donations from U.S.  

foundations, corporations and individuals in support of 

Women’s World Banking’s global mission. Friends of 

WWB maintains a separate Board of Directors made up 

of leaders in law, business, marketing, communications, 

finance and academia who provide critical strategic 

guidance on Women’s World Banking’s global initiatives 

and U.S. presence. 

 

 

o f f i c e rs

Beth Roberts, Chair

Casey Coffman, Treasurer

Elizabeth Munson, Secretary

m e m b e rs

Nicole Gresham Perry

Fiona Macleod

Kay Madati 

Maryfrances Metrick

Lisa Myers

Hollis Rafkin-Sax

Michael Useem
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women’s world banking

8 west 40th street

new york, new york 10018 

 

womensworldbanking.org

@womensworldbnkg

facebo ok.com/womensworldbanking

Women’s World Banking is grateful to 

our network members and their clients 

for agreeing to be photographed and 

allowing us to share these photos.


