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In Myanmar, only 6 percent of the country’s
population belongs to a formal financial
institution. Our work with DAWN, a local
microfinance institution, will help provide
high-quality, affordable financial services.
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WE CAN - AND MUST -

CHANGE THAT.
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mBy working with Accion partner DAWN,
Daw Ohhmar Htay replaced her charcoal
stove with a gas oven, allowing her to
-bake more every day.
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Accion partner IFMR Rural Channels

uses technology to overcomg\"distarices,' g
simplify enrollment, verify %ﬁ_@ntity,

and deliver a wide range of financial
products to underserved, remote

villages throughout India.
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FINANCIALLY INCLUSIVE WORLD.
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In Pexu, Celia Quispe Mendo'lives mow\i'}. / §
an hour away from the néarest city. But ::/‘J '
Accion partner Credinka-works with rural
clients and provided Celia with the loan she
needed to buy a plot of land near her house,
where she’ll build ‘a hostel for tourists.




A developer at PayGo - a flexible
billing and payment solution for utility
companies — prepares to pilot a new

ice. Venture Lab mentors PayGo
and other startups through its work
with the Catalyst Fund, which provides
funding and strategic advisory services
to early-stage fintech ventures.

IN 2016, ACCION IDENTIFIED,
SUPPORTED, AND DEVELOPED
EMERGING FINTECH
STARTUPS THAT REIMAGINE
HOW TO MEET THE NEEDS

OF THE UNDERSERVED.

ACCION VENTURE LAB:

Accion’s seed-stage impact investing initiative,
Venture Lab, provides capital and support to
innovative startups that improve the quality of,
increase access to, or reduce the cost of financial
services for the underserved at scale.

FINTECH FOR GOOD:

Venture Lab has partnered with 30 inclusive seed-
stage startups that harmess innovation to drive
financial inclusion globally. Our investments in
Apollo Agriculture, First Circle, Lidya, and others will
help provide entrepreneurs and families with the
financial tools they need to build better lives.

LULALEND:

Venture Lab’s support for the South
Africa - based online lending platform
will help Lulalend continue expanding
and improving the all-digital process and
proprietary algorithm it uses to evaluate
small businesses and provide still more
entrepreneurs with funding quickly,
conveniently, and transparently.

SUB-SAHARAN AFRICA:

Venture Lab will catalyze innovation throughout
the region by investing in innovative fintech
startups that use technology-enabled solutions
- such as digital payments and alternative
credit scoring - to provide high-quality financial
services that meet the needs of the underserved.




WE HELPED INNOVATIVE YET

ESTABLISHED FINANCIAL SERVICE

PROVIDERS REACH SCALE AND
MAXIMIZE THEIR IMPACT, AND
COMBINED OUR EXPERIENCE

AND INSIGHTS INTO CUTTING-EDGE

TECHNOLOGIES TO ASSIST OUR

PARTNERS IN EMBRACING
NEW SOLUTIONS.

ACCION FRONTIER INCLUSION FUND:

Accion is anchor investor, general partner, and
sponsor to the first global fintech fund for the
underserved - the Accion Frontier Inclusion
Fund, managed by Quona Capital. The Fund’s
$141 million final close underscored fintech’s
ability to help the underserved and signaled
investors’ eagerness to support these solutions.

CREDITMANTRI:

The Fund invested in Indian credit advisory
platform CreditMantri, which combines
traditional data (such as credit reports) with
alternative data (such as social media and
mobile phone usage) to help users who are
underbanked, credit negative, or new to
formal financial services access, understand,
and improve their credit scores.

GLOBAL ADVISORY SOLUTIONS (GLAS):

Accion’s newly organized team leverages
decades of strategic and operational expertisfe,
addressing product design, channel develop-
ment, risk analytics, and other challenges.

GLAS'’s advisory support combines innovation
and a deep understanding of client needsto

increase the quality and lower the costs of
financial services, building institutions that
benefit the financially underserved.

INDIA:

Accion’s follow-on investment in India’s IFMR
Holdings will help the financial inclusion pioneer
grow its business and expand its support beyond
the 30 million clients it currently serves. Hundreds
of millions of Indians have little to no access to
financial services, making the country a priority.
for Accion - and making IFMR’s work even

more important.
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AND THE CENTER FOR
FINANCIAL INCLUSION
CONTINUED TO BOTH
ENGAGE AND CHALLENGE
THE INDUSTRY AS WELL AS
PROTECTING AND

EMPOWERING CLIENTS.

AFRICA BOARD FELLOWSHIP:

Ninety-eight corporate board members and
CEOs, representing 34 financial institutions,
have completed the Africa Board Fellowship,
a program that helps improve corporate
governance, advance social performance,
manage risks, and provide better services

to clients throughout sub-Saharan Africa.
Participants may also attend the Harvard
Business School - Accion Program on
Strategic Leadership in Inclusive Finance.

CFl FELLOWS PROGRAM:

CFI worked with research fellows to
investigate the big unanswered questions
that the financial inclusion industry faces. Wide-
ranging topics included the characteristics

of growth enterprises, the role of government-
to-person payments in financial inclusion,
the use of big data in credit in India, and the
technologies enabling mobile financial services.
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FINANCIAL HEALTH:

This emerging framework represents a new
means of assessing whether a person’s
daily financial systems build resilience to
weather shocks and create opportunities. CFI,
the Center for Financial Services Innovation,
and Dalberg’s Design Impact Group studied
financial health in Kenya and India to
determine how to assess the financial health
of people in developing countries.

THE SMART CAMPAIGN:

The world’s first global consumer protection
standard has certified 83 institutions that
collectively serve 37 million clients for their
adherence to rigorous Client Protection
Principles. Myanmar integrated these principles
into its national microfinance regulations,
creating a framework for financial services

to be delivered safely and responsibly to
underserved clients.




OF HARDWORKING PEOPLE
AROUND THE WORLD.
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THE GROCER

THE BEAUTICIAN

Suseela Kaliyamoorty and her husband have been running their
family business - a small shop selling spices, beverages, and
groceries - for years. Every day, Suseela gets up at 4:30 in the
morning to open the store, cook breakfast, and send her daughter
off to school. The morning rush starts at 8:00 A.M., but her work
isn’t over until 11 P.M. In 2009, Suseela and her husband received
a loan from Accion partner IFMR Rural Channels, which they
used to add a tea stand. They now sell 200 to 300 cups of tea a
day. The business has served Suseela’s family well: her two oldest
daughters are studying engineering at college, their school fees
paid with the shop’s income. “I like my work a lot,” Suseela said.
“It allows me to give my children an education.”
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AMBALAPATTU, INDIA

“I like making women beautiful,” Rose Muyodi said. Her Nairobi
salon had already become successful, but Rose thought it could
do more. She began working with Accion partner Kopo Kopo to
become able to accept mobile payments from more customers.
But Kopo Kopo learned more about her business, assessed her
creditworthiness, and used that information to provide her with
short-term working capital finance. Rose used those loans to
build a spa and secure the cashier and payments area - important
improvements for a business that employs seven women and
supports Rose’s husband and children.

NAIROBI, KENYA




THE BRANCH MANAGER

THE TEA SHOP OWNER

As the branch manager for Accion partner Grassland Finance Ltd.’s

Yuanbaoshan office, Liu Wen Xiu has watched the town transform.

The local economy had been based on the coal industry - “You

used to dig up money anywhere,” she said. But things are changing:

“Now people are trying to find new ways of making a living.” The

Yuanbaoshan Grassland branch is changing, too. Accion helped :
Liu Wen and her team adopt technology for loan applications; £ ©
3G-connected tablets reduce paperwork, minimize errors, and expedite AR AN, CHINA
processing time. It’s one of the many ways that Accion helps our

microfinance partners embrace innovation and use technology to bring

more high-quality financial products to people and small businesses.
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Daw Thein Thein Win loves tea. She’s been working alongside her
family in their tea shop since 1996. And while Thein loves her
work, she wants so much more for her daughters. So she began
taking out affordable loans from Accion partner DAWN to buy
milk in bulk from the wholesale market; it’s far better than paying
moneylenders back 10 percent in interest every month, and it
allows Thein to set more aside for her girls. “Everything I do is for
my two children,” Thein said. “I'm much happier spending money
on my children’s school fees and on more milk than on a loan.”

:

YANGON, MYANMAR
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CATALYTIC
RESULTS

&

Accion catalyzes financial service providers to deliver high-quality,
affordable solutions at scale for the three billion people who are left out
of — or poorly served by - the financial sector.

GLOBAL REACH FINTECH FOR THE FINTECH STARTUPS
UNDERSERVED SUPPORTED

90 $141 00+

PARTNERS MILLION PORTFOLIO
PROJECTS

Reaching tens of millions of For the first global fintech fund Supporting emerging technologies
families and entrepreneurs in for the underserved for inclusive finance with customer
40 countries since 1961 strategy, product design, pricing,
operations, and human capital

INVESTING
IN INDIVIDUALS.

OUR WORLD.

ACTIVE LOAN PORTFOLIO ACTIVE SAVERS CLIENTS PROTECTED

10.9

BILLION

Active portfolio of loans made Active savers at microfinance Clients served by Smart Campaign
through partners in 2016, in dollars institutions in 2016, with certified financial institutions
$4.2 billion in savings deposits in 33 countries

All monetary statistics in U.S. $




DEAR FRIENDS:

For more than 50 years, Accion has worked to create a financially inclusive world that benefits the
three billion people who are left out of or poorly served by the financial sector. We've helped tens of
millions of people living in or near poverty by working with more than 90 microfinance and fintech
partners in 40 countries.

LETTER FROM

We're proud of that legacy, yet we understand that there’s so much more to do. In 2016, we completed
= a strategic refresh meant to expand and improve our work. That process helped us clarify our roles
THE PR Es IDENT AND ' ' finding and growil'lg seed?stage st.artups that meet t}.le‘needs of the unde1’§elved, helping in.rlovapive
' 1 yet mature financial service providers maximize their impact, and protecting and empowering clients,
as well as challenging and engaging the financial inclusion industry.

BOARD CHAIR _ Accion believes in the transformative potential of fintech, and we believe it is our role as a financial
inclusion leader to ensure that emerging technologies meet the financial needs of the poor. Accion’s
seed-stage impact investing initiative, Venture Lab, has partnered with 30 inclusive seed-stage startups
that harness innovation to drive financial inclusion globally. The team helps its partners overcome
strategic challenges, harness innovation, and accelerate financial inclusion.

By scaling innovative yet established financial service providers, we help the best ideas maximize
their impact. Accion’s newly-organized Global Advisory Solutions team leverages decades of strategic
and operational expertise, combining innovation and a deep understanding of client needs to address
product design, channels development, risk analytics, and other challenges. We pursue investments in
the markets where we can do the most good: Accion’s follow-on investments in India’s IFMR Holdings
and Peru’s Credinka provided new resources that helped both partners reach more clients. We also
continued combining decades of experience with insights into emerging technologies to provide the
operational and management support our partners need to meet the needs of the underserved.

Accion recorded a significant milestone with the launch of the first global fintech fund for the
underserved: the Accion Frontier Inclusion Fund, managed by Quona Capital. The Fund aims to
catalyze fintech innovations that can radically improve the quality and availability of financial
services to the underserved. We raised $141 million from leading impact investors; their participation
underscored fintech’s ability to help the underserved and signaled investors’ eagerness to support
these solutions.

Our partners’ work occurs in a wider context, so Accion continued to engage and challenge the
industry as well as protecting and empowering clients. The advocacy, research, and insights generated
by the Center for Financial Inclusion (CFI) at Accion pushed industry stakeholders to overcome
obstacles to financial inclusion. The CFI's Fellows Program examined key financial inclusion questions
and its evaluation of financial health developed a new framework for assessing individual and
household financial well-being. The Smart Campaign - the world’s first global financial consumer
protection standard - is one of the CFI's signature initiatives; 83 institutions serving 37 million clients
adhere to the Campaign’s rigorous Client Protection Principles.

We understand that our supporters expect us to maintain the highest standards when it comes to
transparency, accountability, and fiscal responsibility. Charity Navigator recognized our commitment
to these qualities when it once again awarded us its four-star ranking. Likewise, Accion was selected
for the “ImpactAssets 50,” a yearly review of the top impact investment fund managers.

This work is as challenging as it is fulfilling. Accion provides millions of people with the tools they need
to build better lives, and we strive to help even more people by building a financially inclusive world.

We thank our many partners and supporters for helping to make all of these accomplishments possible.
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MICHAEL SCHLEIN ¢ 4 F DIANA L. TAYLOR
President & CEO, Accion | Y Board Chair




ACCION’S THREE-PART
STRATEGY TO ADVANCING
FINANCIAL INCLUSION

1. FINDING AND
GROWING SEED-

STAGE STARTUPS

Three billion people are left out

of or poorly served by the world’s
formal financial sector. They
struggle in or near poverty and lack
the financial tools they need to
build better lives. Accion believes
that inclusive fintech has the
transformative potential to help
them, and we believe that —as a
financial inclusion leader — our role
is to accelerate the growth and use
of responsible fintech and address
this urgent problem by creating

a financially inclusive world. Our
focus on disruptive startups can
spur innovation while improving
the quality and lowering the costs
of financial services for those who
have been left out.

Accion’s seed-stage impact
initiative, Venture Lab, has
partnered with 30 inclusive
seed-stage startups that harness
innovation to drive financial
inclusion. Its investments and
support develop and refine the
higher-quality, cheaper, faster,
more convenient, safer, and more
accessible financial services that
entrepreneurs and families need.
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Venture Lab will soon deepen its
work in Africa, prioritizing the sub-
Saharan region, where two-thirds
of adults lack access to a formal
bank account. There, Venture Lab
will catalyze innovation in the
region by launching, incubating,
and scaling local startups that are
using new technologies to meet the
needs of the underserved. Investing
in and providing consulting
support to fintech startups in this
region will help micro, small, and
medium enterprises (MSMEs) and
individuals access vital financial
products and services.

Venture Lab’s emphasis on MSME
financing innovation addresses an
important issue. MSMEs contribute
up to 33 percent of national income
in emerging countries and create
four out of five new jobs. But

these businesses typically cannot
receive the financing that they
need - globally, MSMEs face a $2.6
trillion financing gap. Venture

Lab has invested in more than a
dozen startups working in MSME
financing, and will continue to
research the ways that new lenders
use technology to improve client
acquisition, underwriting, and
funding to provide entrepreneurs
with the financing they need.

Some of Venture Lab’s investments
include:

Apollo Agriculture, a tech-enabled
financing solution for smallholder
farmers in East Africa that uses
remote sensing technology, data
science, and mobile money to
provide farmers with the fertilizer
and seeds they need, efficiently
and affordably.

Destacame, a Chile-based
alternative data credit-scoring
startup that uses utility payments
data and other information

to generate credit scores that
financial institutions use to extend
financing and other financial
products to thin-file and credit-
invisible customers.

First Circle, a Philippines-based
small business lending startup that
combines a technology-enabled
platform with alternative data
sources — including e-commerce
data and transaction history —

to provide Filipino/a entrepreneurs
with the financing they need
within days.

Lulalend, a South Africa-

based online lending platform
that uses an innovative credit
scoring algorithm to evaluate
entrepreneurs’ creditworthiness
and provide them with short-term
business funding within 24 hours.

2. HELPING
ESTABLISHED FINANCIAL

SERVICE PROVIDERS
MAXIMIZE IMPACT

Accion assists innovative, established
financial service providers in
reaching scale and maximizing
their impact. Combining decades
of expertise with insights into new
technologies, we help microfinance
institutions (MFIs) embrace new
ways to provide quality financial
services. We also support
established digital financial service
providers’ growth.

The first global fintech fund for the
underserved, the Accion Frontier
Inclusion Fund, began its first year
of full operations. Accion is the
Fund’s anchor investor, general
partner, and sponsor. Quona
Capital, the Fund’s manager, is an
early growth-stage venture firm
focused on fintech for underserved
consumers and businesses in
emerging markets. The Fund
catalyzes fintech innovations

that can radically improve the
quality and availability of financial
services for the underserved. The
Fund will pursue solutions that
have the greatest potential for
inclusive fintech in Asia, Latin
America, and sub-Saharan Africa.

The Fund received $141 million

in commitments from leading
institutional investors; their
involvement underscored fintech’s
ability to help the underserved and
signaled investors’ eagerness to
support these solutions.

Some of the Fund’s investments
include:

Coins, a Philippines-based digital
payments and blockchain startup
that helps people and businesses
move money safely and quickly.

CreditMantri, an Indian credit
advisory platform that helps
consumers and businesses create
credit histories and risk portfolios.

DunasPlus, a Brazilian company
that uses an automated platform
to provide entrepreneurs with
non-bank financing.

Yoco, a South Africa-based mobile
point-of-sale payment solutions
company that helps entrepreneurs
accept credit and debit payments.

GLOBAL ADVISORY
SOLUTIONS

Accion’s Global Advisory Solutions
(GLAS) team offers decades

of strategic and operational
expertise. GLAS’s advisory support
combines innovation and a deep
understanding of client needs to
increase the quality and lower the
costs of financial services.

GLAS also shares its insights with
the broader industry, expanding
its impact by publishing new
research that examined how
data-driven innovation helps
financial service providers
accelerate financial inclusion.
GLAS also studied how to provide
women-owned MSMEs in India
with financing.

In India, Accion’s recent follow-
on investment in IFMR Holdings
reaffirms our commitment to

the financial inclusion pioneer.
IFMR Rural Channels provides a
wide range of financial services in
underserved, rural villages. IFMR

Capital provides financing to more
than 100 of India’s most prominent
financial inclusion intermediaries
that, together, serve over 30 million
clients. Our support will help the
IFMR group of companies reach
even more clients.

We continued developing our
presence throughout China and
Myanmar. In China, Accion partner
Grassland Finance Ltd. grew to

16 branches across six provinces.
Accion helped Chinese MFI
management improve operations
through the International
Microfinance Management and
Leadership Program; 79 participants
from 31 financial service providers
have developed their management
and leadership capacity. In
Myanmar, Accion partner DAWN
tripled its loan portfolio and plans
to adopt new technology to expand
and improve client access.

Accion finalized a follow-on
investment in Peru’s Credinka,
which brings high-quality financial
services to rural communities.

In Bolivia, despite new financial
regulations, Accion partner
BancoSol’s performance exceeded
expectations and was the only MFI
in the country that did not reduce
its number of borrowers in 2016.

There is an urgent need for greater
access to higher-quality financial
services in sub-Saharan Africa,
where two-thirds of adults lack
access to formal savings accounts.
In Nigeria, Accion Microfinance
Bank expanded to 49 branches
across five states; its new agent
network and mobile banking
solution will reach additional clients.
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3. ENGAGE AND
CHALLENGE THE

INDUSTRY; PROTECT
AND EMPOWER CLIENTS

The Center for Financial Inclusion
at Accion (CFI) seeks a world in
which people have financial tools
that help them improve their lives.
CFI both engaged and challenged
the industry as well as protected
and empowered clients through its
insights, advocacy, and stakeholder
engagement.

By advancing new concepts and
investigating big unanswered
questions, CFI's research portfolio
helped to move the industry
forward. The CFI Fellows Program
released work on emerging SMEs
and how financial institutions can
better support them; optimizing
government-to-person transfer
programs; and the technologies
enabling mobile financial services.
In collaboration with the Center
for Financial Services Innovation,
CFI began developing a global
framework for financial health.
CFI sponsored and helped develop
methodology for the Global
Microscope, an annual ranking on
financial inclusion regulations;
CFI also sponsored Banana Skins, a
series of financial inclusion surveys.

CFI worked collaboratively with
industry groups to tackle significant
challenges. Together with the
Institute of International Finance
and the International Finance
Corporation, CFI explored how
mainstream financial institutions
can best reach underserved
populations with quality financial
services. As host to the Financial
Inclusion Equity Council, CFI
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convened equity and impact
investors to examine issues such
as initial public offerings, offshore
incorporation strategies, and
valuations. CFI also anchored

the Microfinance CEO Working
Group (MCWG), which continues
to drive high standards in the
delivery of responsible financial
services. MCWG recently launched
its Partnering for Collaborative
Development program,

convening in Uganda to advise
the government on its financial
inclusion strategy.

The Smart Campaign, a signature
CFl initiative, works globally

to create an environment in

which financial services are
delivered safely and responsibly

to low-income clients. As the
world’s first financial consumer
protection standard, the Campaign
continues to maintain its hallmark
certification program, elevate the
client voice, and effect change

at the national level. To date, 83
financial institutions collectively
serving more than 37 million clients
have been certified for adherence
to rigorous consumer protection
standards. In 2016, the government
of Myanmar adopted the Client
Protection Principles into its
national microfinance regulations.

The Smart Campaign pivoted
toward sub-Saharan Africa and
the fintech sector. In much of sub-
Saharan Africa, client protection is
urgently needed and sorely lacking.
At the same time, digital financial
services are sweeping through

the continent, raising brand-new
client protection issues. Over the
next three years, the Campaign
will increase operations in Benin,
Ghana, Nigeria, Rwanda, and

Uganda. With more than 45 million
people in these five countries
using financial services — often for
the first time - the imperative to
protect clients is clear.

The Africa Board Fellowship (ABF),
a peer-learning and exchange
program for CEOs and board
members of sub-Saharan financial
institutions, is creating the next
generation of financial inclusion
leaders on the continent. Nearly 100
fellows representing 34 financial
institutions from 17 countries have
completed the program, graduating
with newfound understanding of
governance, risk management,

and disruptive technology, among
other topics, as well as establishing
a valuable network of like-minded
peers. ABF graduates were also
admitted to the Harvard Business
School — Accion Program on
Strategic Leadership in Inclusive
Finance. Now in its 12th year, more
than 800 financial inclusion leaders
from almost 100 different countries
have participated in the Harvard
program. In March 2017, the CFI
team delivered an ABF-like seminar
in Amman, Jordan, to serve MFI
leaders in the Middle East/North
Africa region.

Every year, CFI takes one week

to engage a broad range of
stakeholders in a global conversa-
tion. In 2016, Financial Inclusion
Week centered on the theme
“Keeping clients first in a digital
world,” during which 45 partners
in 19 countries engaged over
1,200 participants through group
gatherings and online events
around the world.

ACCION IN THE
UNITED STATES

IMPACT: $500 MILLION INVESTED
IN U.S. SMALL BUSINESS
OWNERS SINCE 1991

Accion in the United States
invests in small business owners
because they are the main drivers
of inclusive economic growth in
their communities. It is imperative
that mission-based lenders such
as Accion continually improve the
quality and reach of our services
so that entrepreneurs may in turn
multiply that impact through
increased economic stability in
their households, job creation in
their neighborhoods, and service
to their communities.

Since Accion began lending to
small business owners in the
United States in 1991, we have
provided more than 60,000
loans totaling more than $500
million in capital to nearly 40,000
entrepreneurs across the country.
In 2016 alone, Accion provided
almost $40.25 million in capital
to over 3,200 U.S. business owners
and supported more than 20,000
entrepreneurs with personalized
training and advising services.

Despite this impact, we know that
each day thousands of entrepreneurs
go without the financial services and
business advice they need to reach
their full potential. In 2016, Accion’s
Investments in innovation, made
possible through generous funding,
laid the foundation for Accion

to serve tens of thousands more
business owners with high-quality
lending and advisory services. Accion
collaborated with best-in-class
technology partners - including
Salesforce, Cloud Lending, and
DemystData — and dozens of Accion
employees across the country to
prepare the first phase of this effort,
launchingin 2017.

LAUREN PETRICK
MIAMI, FLORIDA

Gymnast Lauren Petrick was motivated to create an inclusive athletics
facility for children after volunteering as a coach for her community’s
Special Olympics program. She pursued a master’s degree in psychology
to better support athletes with special needs and set out to open her
business, LEAP South FL. Early-stage businesses like Lauren’s often
struggle to find capital from traditional sources, but Lauren was able

to purchase the equipment she needed, including a trampoline

and safety mats, through a loan from Accion. “It gave me faith that
someone who wasn't involved could see the potential in what we were
doing, and it was that stepping stone we needed to get to where we are

today,” said Lauren.

“When I come here it seems like home to me,” said one LEAP South
FL student. “We are always positive and doing the best we can.”

“Athletics has been the way that I can get through to these kids,” said
Lauren. “They have a place here. They love it. It’s a fun environment.
Who doesn’t love to jump on a trampoline?”

INVESTING IN INDIVIDUALS

What does a $500 million invest-
ment in entrepreneurs enable?

It means that nearly 40,000 small
business owners have been able to
pursue a path to greater financial
security and opportunity through
entrepreneurship. According to

the Association for Enterprise
Opportunity, the median net worth
of a business owner is over twice that
of a non-business owner. Accion’s
clients experience a 98 percent
median increase in take-home income
one year after receiving their loans.

In 2016, Accion and fellow mission-
based lender Opportunity Fund
gained deeper insights into the
importance of our services to the
entrepreneurs we serve, including
those impacts that cannot be
captured through numbers alone.
Preliminary findings from a multi-
year impact study illustrated the
diverse visions entrepreneurs have
for their futures. We learned that
for many entrepreneurs, the goal
of economic security and family
financial health was equal to, if
not more important than, business
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ACCION IN THE
UNITED STATES

growth. Many business owners said that our services’
greatest impact was their increased confidence that they
could achieve their goals and improve their credit. As one
Chicago entrepreneur said, “Accion gave me hope to keep
my dreams and goals alive and to continue on creating and
giving back.”

INVESTING IN LOCAL ECONOMIES

An investment in a small business owner is also
an investment in local employment and economic
growth. Approximately 62 percent of Accion client

YUNEISI OLIVA
GOLDEN, COLORADO

When Yuneisi Oliva and her husband, Greico
Herrada, moved to Colorado, there was a lot
they missed about their old home in Florida. But
the most pressing was Cuban food.

So Yuneisi and her mom soon got cooking,
working at local festivals, where their food was
a big hit. Yuneisi knew that her family could
expand their business and buy a food truck if
they could find the right support. She was turned
down by a traditional lender before Accion in
Colorado approved her for a small loan. The
food truck was a success, and less than a year
later, Yuneisi paid off her loan and began saving
to open a restaurant. With the help of another
small loan from Accion, Yuneisi opened El Bohio
Criollo Cuban Cuisine restaurant in Golden,
Colorado.

Today, El Bohio is a growing family-run business.
Yuneisi proudly employs her mother, younger sister,
husband, and three sons, and several local residents.
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businesses have employees, and each of these
businesses generates an average $71,470 in total
yearly wages. In 2016 alone, Accion’s active borrowers
paid approximately $252 million in wages across the
country. Accion’s ongoing impact evaluation research
revealed that Accion clients hire locally and tend to
source inventory and equipment from other small
businesses in their communities.

RACHEL BERNIER-GREEN
CHICAGO, ILLINOIS

Rachel Bernier-Green and her husband Jaryd
launched Laine’s Bake Shop, a socially conscious
artisan bakery, in 2013. It’s a family business
that's named after Rachel’s grandfather and
serves the recipes she learned in her mother’s
kitchen. But Laine’s is more than just a bakery:
it's also a strategy for economic development in
Chicago’s South Side. Rachel and Jaryd donate
part of their proceeds to community partners,
hire local residents, and source ingredients from
like-minded businesses.

Rachel and Jaryd needed access to capital to
continue growing and fulfill that strategy. In 2016,
Accion in the United States provided them with
$10,000 to expand their kitchen and meet the
demand for Laine’s products at Whole Foods and
Starbucks. “When we wake up every day, we know
that we're doing what we're meant to be doing,
and there’s a lot of value in that,” Rachel said.

66.2%
12.1%
8.5%
6.7%
15.2%
34.3%

4.5%

18.8%

66.2%

8.5%

12.1%

13.2%

REVENUES

Contributions and grants

Dividend and interest income
from program investments

Dividend and interest income
from short-term investments

Contract revenues and
training fees

TOTAL REVENUE

FUNCTIONAL EXPENSES

34.3%

20.5%
18.8%

4.5%
15.2%

6.7%

Global programs and
microfinance institutions

Global investments

Center for Financial Inclusion
Education

General and administrative

Fundraising

TOTAL FUNCTIONAL EXPENSES

$ 17,540,422

2,237,438

3,214,160

3,487,528

$ 26,479,548

$ 11,616,745

6,956,620
6,381,852
1,512,475
5,139,923

2,289,253

$ 33,896,868



CONSOLIDATED STATEMENTS
OF ACTIVITIES

YEAR ENDED DECEMBER 31

2016

2015

REVENUES
Contributions and grants
Dividend and interest income from program investments
Dividend and interest income from short-term investments

Contract revenues and training fees

TOTAL REVENUE

FUNCTIONAL EXPENSES
Program services:
Global programs and microfinance institutions
Global investments
Center for Financial Inclusion
Education
TOTAL PROGRAM SERVICES
Supporting services:
General and administrative
Fundraising
TOTAL SUPPORTING SERVICES
TOTAL FUNCTIONAL EXPENSES

NET ASSETS
Change in net assets from operations
Net realized gain on investments
Income taxes
Other-non-operating*
TOTAL CHANGE IN NET ASSETS
NET ASSETS - BEGINNING OF YEAR
ADJUSTMENT TO BEGINNING NET ASSETS
NET ASSETS - BEGINNING OF YEAR AS ADJUSTED

NET ASSETS - END OF YEAR

17,540,422
2,237,438
3,214,160
3,487,528

$ 26,479,548

11,616,745
6,956,620
6,381,852
1,512,475

26,467,692

5,139,923
2,289,253
7,429,176

$ 33,896,868

(7,417,320)
18,754,883
(16,048)
(14,293,875)
(2,972,360)
357,326,266

357,326,266

$ 354,353,906

* Other non-operating primarily represents unrealized increases (decreases) in the valuation in investments.

14,948,747
3,537,119
2,984,494
4,176,551

$ 25,646,911

12,020,737
8,938,179
7,339,828
1,444,695

29,743,439

5,229,045
2,637,253
7,866,298

$ 37,609,737

(11,962,826)
11,103,868
(7,657)
(5,589,679)
(6,456,294)
363,782,560

363,782,560

$ 357,326,266

These totals, based on the unaudited financials, might differ due to prior year adjustments. Full financial reports and 990s are available on our

website: www.accion.org/financials.
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CONSOLIDATED STATEMENTS
OF FINANCIAL POSITION

YEAR ENDED DECEMBER 31

2015

ASSETS

CURRENT ASSETS
Cash and cash equivalent
Short-term investments
Grants and other receivables, net
Receivable from investments sold

Prepaid expenses, deposits, advances, and other receivables
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Cash restricted by foundation for long-term purposes
Grants, contributions, and notes receivable, net
Global Bridge Guarantee Program investments
Investments in affiliates
Property and equipment, net
TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES

Accounts payable and accrued liabilities
Deferred revenue

Bank line of credit

Deposit from investor

Notes payable

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES

Notes payable - net of current portion
TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES
NET ASSETS

TOTAL LIABILITIES AND NET ASSETS

26,578,086
89,545,845
6,453,642
1,841,549
125,014,640

5,423,602
3,313,492
225,163,743
2,059,918
235,960,755

$ 360,975,395

5,265,529
510,442

250,000
6,621,489

6,621,489
354,353,906
$ 360,975,395

21,591,499
91,457,399
5,487,397
6,249,180
1,514,770
126,300,245

150,352
2,716,759
6,771,867
229,963,499
2,345,505
241,947,982

$ 368,248,227

4,928,797
574,895

1,644,976
7,148,668

3,773,293
3,773,293
10,921,961
357,326,266

$ 368,248,227

These totals, based on the unaudited financials, might differ due to prior year adjustments. Full financial reports and 990s are available on our

website: www.accion.org/financials.




THANKS TO
OUR SUPPORTERS

PRESIDENT’S CIRCLE

THE PRESIDENT’S CIRCLE IS A GROUP OF DEVOTED DONORS WHO PROVIDE VITAL PHILANTHROPIC SUPPORT
FOR THE DEVELOPMENT OF ACCION’S PROGRAMS AND ACT AS A SOUNDING BOARD FOR OUR LEADERSHIP.

($100,000+)
Anonymous (3)

($25,000 - $99,999)

Joe and Luisa Hamilton

The Keith V. Kiernan Foundation

David & Carol Myers Foundation

Lawrence T. Phelan

Joan and Robert Rechnitz

Jane M. Siebels

The Spurlino Foundation

Roger and Susan Stone Family Foundation

Leon Lowenstein Foundation, Inc.,
on behalf of Lynn Thoman

Anonymous

($10,000 - $24,999)

Titus A. Brenninkmeijer

Susan Okie Bush

CBB Fund

Fay Dresner

Donna Dubinsky and Leonard Shustek
Carol and Ken Franklin

Philip and Marcia Giudice

Bob and Elly Gordman

Gina Harman

John and Maria Cristina Heimann
Joseph C. Hill

Dianne and Ron Hoge
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Scott and Peggy Kalb
Claudia and Keith Kennedy
Tara C. Kenney

Elizabeth Ann Kenny
Kretschmer Private Foundation
Michael and Cheryl Lexton

Barbara Lucas and Richard Nesson
Elizabeth McCaul and Frank Ingrassia

Henry and Shelby Miller

Ken Miller and Lybess Sweezy
Birch and Catherine Mullins
The Nararo Foundation

Amit and Vicky Patel

Barry and Christine Phillips
Richard L. Smith

The Narnia Foundation
Torres-Picon Foundation

Paul Tregidgo and Barbara Belch

Rebekah and David Vickrey
Kathleen M. Waldron
Anonymous (2)

($5,000 - $9,999)

Ralph Alpert

Ajay and Ritu Banga

Adam and Gabrielle Brannan
The Bretscher Family Foundation
Amy Butte

The Clifford Foundation

Alan Cody and Edith Moricz
The Elizabeth Crook and
Marc Lewis Foundation
Blair and Cheryl Effron
Stephen and Rochelle Fernands
Richard A. Fink
Edward and Evanne Gargiulo
Don R. Goodman
Howard F. Greene
The Estate of Miles Hinton
Eugene and Carol Ludwig
Michael and Petra Miebach
Steven and Rhonda Miller*
Alexander Montoya
Virginia D. Moore Family Trust!
Mark Najarian and
Sarah Pachecho Najarian
Leslie and David Puth
Michael Rauenhorst and
Margaret Green-Rauenhorst
Michael Schlein and Jordan Tamagni
Margaret Senturia
James H. Small
Mark D. Smith
Lucy and Daniel Stroock
Nick and Jennifer Talwar
Wenwei and Michael Yang
Anonymous (2)

T Denotes deceased after gift * Denotes Sustainers Society members

THANKS TO

OUR SUPPORTERS

ACCIONISTAS

REFLECTING THE VALUES OF ACCION’S FIRST VOLUNTEERS IN LATIN AMERICA, ACCIONISTA DONORS ARE
COMMITTED TO LEADERSHIP THROUGH ACTION AND SHARE OUR ENDURING PASSION FOR SOCIAL CHANGE.

($1,000 - $4,999)

Pauline M. Abernathy

Yvonne and Jeremy Adams

Esteban Altschul

Eugenius and Agnes Lee Ang

Robbie Aronson

Julia P. Bailey

Craig Benson

Martin Bernstein and
Pamela Oxenberg

Brion A. Bickerfon

Nancy Birdsall

Kenneth and Karen Boudreau

Mary and Douglas Bower

William Barton Boyer and
Elaine May Boyer

David and Sheri Brinkman

Allan F. Brown

Sharlene Brown

Carol J. Brull

James O. Buchanan

Patty A. Cabot*

Margaret C. Campbell

Jonathan Carson and
Cynthia Medina-Carson

Nancy Castle

Mary Chaffin and Lance Murty

Beth and Samuel Chapin

Steve Chapman and
Carol Francis

Brian and Allayne Chappelle

Patricia and Wilfred
Chilangwa

Jeffrey and Elena Clark

Abigail S. Congdon

CO3 Fund

Paula V. Cortes

Patrick Curley

Roberto Dafiino and
Pauline Beck

Sunitha Das

The Dawe Family Foundation

Raza Dean

John Dewey Academy
Finance Club

The Doehring Foundation

Trisha and Pat Duval

Edward G. Eisert

Robert J. Ekman

Robert Erck

David and Elisabeth Eurkus

Erika M. Eurkus

Joan Evans

Patrick Falkner*

Marlynn M. Feasel

Enrique and Azucena Ferraro

John H. Fischer

James and Naomi Fitzgibbons

Lisa Fitzig and Daniel Hirsch

Sean and Sudha Foote

John-Paul and Katherine Franklin*

Elizabeth Shea Fries

Sandra Galejs

Joan M. Gero'

Marise Ghorayeb

Laurence and Carrie Goldberg

Zihna Gordon

Robert A. Granieri

Stephanie Greene and
Marshall Brooks

Alyssa Grikscheit and
Mauricio Barberi

Frank Grobman

Charles and Jill Gross

Joseph and Patricia Gross

Robert S. Hagge, Jr.

Robert and Betts Helander

Bradley Henderson

Yaz and Valentin Hernandez

Kathryn Herrington

Hickey Family Foundation

Joyce Hirman

Peter Hoffman

William and HoiYing Holman

The Huber Family Foundation

David and Brenda Humm

Monwhea Jeng

The Irving S. and Alwyn N.
Johnson Family Foundation

Edward M. Juda

Lloyd and Susan Kannenberg

John and Marjorie Kayser

Barbara A. Kelley

Jeanie and Murray Kilgour

Timothy and Jennifer Kingston

Wayne and Lynn Kinney*

Patrick Kleaver

Phil Kleweno

Sanford Krieger®

Arif and Deborah Kureshy

C. Eugene Lantz
Catherine L. Larned
Candace R. Lau-Hansen
Songbae Lee
Daniel Dickinson Leeds
Brian Leen
Thomas A. Lehrer
William C. Leininger
Bernard and Lory Levinger
Daniel J. Lew and
Sally A. Kornbluth
Laura Locke
Heidi Logan
Marvin and Jane Maas
Steve and Joanna Mark
Daniel R. Martin
The Richard and Barbara
Marx Trust
Sarah McCabe and
Russell Quong
Paul McCarthy and
Orla O’Callaghan
Rachel McPherson
Mark E. Meachen
Michael and Lynda Meirick
Richard and Linda Miller
Peter G. Moller
Robert Morgan
Bill Morkill
Stacey and Robert Morse
Mary and Fred Munson
The Nordemann Foundation
Patrick M. O’Donnell
Janet M. Offensend
Martha Okie and
Anthony Fouracre
John Osborn
Jonathan M. Owen
The Palmer Walker Foundation
John and Sigrun Pfister
Jacqueline and Jean Paul Plumez
Steven and Robin Pollens
John R. Poole
Eleanor B. Pott
Julia F. Rainer
Harold K. Raisler Foundation
Donella Rapier
Redwine Family Foundation
Elisabeth Rhyne
Bryce Richards

The Grace Jones
Richardson Trust
Nicholas Rodenhouse and
Marianne Moore
Jim Rosenberg and
Santiago Gonzalez
Sanford and Susan Sacks
Allyson Samson
Susan Sanford
Michel and Sheila Santerre*
Jay and Marilyn Sarles
John H. Schatteles
Betty G. Schlein
John and Marilyn Scott
Armando and Laura Senra
Anja Shafer and
Jeffrey Davidson
David and Elizabeth Sherman
James and Maureen Shields
Martha W. Sholes
Martha F. Sibert
Diana Simpson and Eric Saul
David A. Smith
Salwa and Robert Smith
Elizabeth Stern
Bill and Rebecca Stevenson
Frances W. Stevenson
JMS Family Foundation
Vikki Tam
Valerie Thomas Hamilton
Barbara and Donald Tober
Irene S. Tobias
Nancy Sherwood Truitt
Lee and Cynthia
Vance Foundation
Tina Vandersteel and
Matthew Cressotti
Casey Verbeck
Mark W. Weigel
The KrisEllie Charitable Fund
Marcelle M. Willock
Brent Winters
Katarzyna Witkowski and
Jeffery Parker
Eleanora M. Worth
Bracebridge H. Young
Diego Zamora
Anonymous (7)




THANKS TO
OUR SUPPORTERS

INDIVIDUALS

Advocates ($500 - $999)
Bruce and Susan Ackerman
Lorri Ahl and Michael Edsall
Mario and Maria Teresa Aieta
John and Sharon Amdall
David Anson
Luciana Aquino-Hagedorn and

Charles Hagedorn
Jordan J. Arbit*
Alison and Norman Axelrod
Nicholas and Caryn Balamaci
Thomas and Karin Beecher
Mick Beekhuizen
Stuart and Mary Bell
Debbie L. Benner
Stephen and Tami Biddle
Shannon Blike
Theodore Blumenthal
Jean-Luc Bourrin
Dawn S. Bowen*
William Braden, IlI
Ida G. Braun
Leon and Roberta Brauner
John and Irene Briedis
Michael Kevin Bright
Phyllis Brissenden
Pauline Ho Bynum
Martin Cammer
Jerry Carle
Carl Cawood
Lorene W. Chang
Pamela Church
Joseph and Mary Colaco
David and Holiday Collins
Roger and Shirley Conant
Don B. Cook
Peter Cory and

Maxine Creanza
Lynne Curran
William Michael Dante
John Paul Davis

Kelsey Deshler
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Amber Dolman
Ralph and Esther Dorsey
Jane V. Drewry
Skip and Johnny Elliott
William Emmer
Fanwood Foundation/West
Kaylene Farley
Ruth Lazarus and

Michael Feldberg
James Feldman and

Natalie Wexler
John and Jane Fisher
George Fleming
John Flock and Victoria Mills
Marjorie and Lawrence Franko
Tom and Clare Friedman

Stephen Frizell

Maureen and Anthony Gemma

Clem C. Glass Foundation

Jonathan Gold

Gail Gorlitz

Edward J. Gracely

Patsy M. Graham

Philip and Susan Greenberg

Sally S. Greenleaf

Steve and Marla Griffith

David Guttag

Russell and Mary Hagey

Alec and Jessica Haverstick

Patricia Hilpert and
John Cloninger

John Hirschi Donor Advised
Fund via the Wichita
Falls Area Community
Foundation

Katherine Holden

Weldon and Linda Honeycutt

Louise and Herb Horvitz

Mary C. Hudgins*

Lincoln Hudson

Robert and Jo Anne Hungate

Barbara L. Hunt

Emily K. Hurst

Lydia P. Jacobs

t Denotes deceased after gift

Sidney and Barbara Jarrow
Hope Jessup*
Peter Kahn*
David Kanowitz
George and Alicia Karis
Aaron Karsh
Robert A. Kelly
Joseph Kenderdine
Gary and Diane King
Michael and Rosemary Knipe*
Barry and Laura Korobkin
Vidyul Krishman
Raymond Landis
Barbara LeBel and Hari Areti
Frances and Elliot Lehman
Barbara A. LePage
Mara Leventhal
Rachel Leventhal
Claudia B. Lewis
John A. Liberatore
James Lockhart
William and CharylAnn Maas
Judy and Will Mack
Gerald and Madeline Malovany
David Marienthal
Peter and Ann Martin
Pam and Rob McNeely
Edwin Monuki and
Lisa Flanagan
Christopher W. Moore
Randall Moory*
Martha M. A. Moret
Peter W. Moyer
Michael Mulholland
Joseph E. Mullaney
Timothy Murphy
Pamela A. Murray
M. Susana Navarro and
Arturo Pacheco
Edwin B. Neill
Frank and Carla Nymeyer*
Thomas H. O’Connor, Jr.
David Oswald

Maria Otero and
Joseph Eldridge

Overlook International
Foundation

Livingston Parsons and
Mandeliene Smith

Gregg H. Passin

Alyssa Perkins*

Daniel R. Peterson

Robert and Joan Pienkowski

Patricia and Thomas Pinkos

Joseph Piscitell and
Cathleen Crowley-Piscitell

Sean and Sarah Pocock

Carol and Fernando Pons

Kent and Kristin Powley

Vikas Raj and Jessica Sobin

Rudy and Alice Ramsey
Foundation

Leonard and Ruth Rau

Mark and Susan Reynolds

Jennifer and Erik Roberts

John and Ann Robinson

Julie R. Roden

William A. Rose, Jr.

Robert C. Rothhouse

Gabriel and Janet Rozman

James and Marjory Russell

Cynthia Rustanius

The Salon Family
Foundation, Inc.

B. David Saunders

Etienne Sauret

Thomas Savignano and
Peter Benson

Bei Saville

Howard and Frances Schloss

Robert W. Scholle

Martha K. Schuh*

Philip Schuyler

Paul Sears

Michael C. Sharp

Stuart and Janice Shorenstein

* Denotes Sustainers Society members

Justin E. Sockett and
Stacey Drew*
Robert and Andrea Solomon
Charles and Cheryl Sonsteby
Herbert E. Steele
Fernando Suescin Mutis and
Maria Isabel de Suescin
Toshi T. Suzuki
Robert and Bonnie Temple
Gomer Thomas
Abigail Tiller Cutter
Fred C. Timm
Molly Viscardi
Daniel and Pamela Volkmann
Edward Wachtel
Frank and Jennifer Wagner
Edward and Patty Wahtera
Frances Ann Walker*
Ellen Walton
Stephen J. Weed
Sheffali and Scott Welch
Thomas J. Wersto
Roger Wertheimer
Linda Wieser and Jim Rosbe
Scott Wilkins
David R. Willey
Barbara Wornum
Judith and George Writer
Joanne C. Zema

Anonymous (4)

Friends ($250 — $499)

Alchemy Foundation

Glenn Allin

Leif and Susan Ancker

Janet and Christopher
Andolina

Nicole Arnaboldi

Seth Bair and Radhika Shroff

Merl and Rita Baker

Katherine and D. Stan Barnhill

Nancy S. Barry

Craig J. Barto

Darrell and Laurel Batson*
Nina Baumbach
Howard Behr and
Melissa Pearce
Steve Berens
Peter and Susan Betzer

Karen Birchmore

William and Wylla Mae Bitner

Joan and Henry Bliss

Gregory and Karen Block

Kathryn L. Boehnke

Gary S. Boyle

Roberto Braceras

Damian G. Bulfin

Richard and Barbara Burwen

Gerda L. Carmichael*

Pamela R. Chang

Daniel Chen

William® and Margaret
Cloherty*

Jayne Cohen and
Howard Spiegler

Lloyd Conover

Eva Crane

John and Marilyn Cullen

Kathryn and David Dahl

Mary A. Dahlgren

Mildred A. Davis

David and Deborah Dressler

Karin Dreyfus

Richard J. Dumler

Donald F. Eyres

Harry Fadigan*

Julia M. Fair

Richard Field and Lesley Baier

Sue and Bob Findley

Deborah Fineberg

Martin Forchheimer and
Nancy Firestone

Kathryn D. Fries

Bill and Darlene Garrett

Barbara Gaynor

Jeanne Gerson

Laura Giadorou-Koch

Helen W. Gjessing

Mary L. Glatt-Banks*

Roberto J. Gonzalez

Connie and Kenneth Graham

Maria Grazzia Spinzi

Charlotte Gross

James and Lucinda
Grovenburg*

Mark and Sharon Gudesblatt

Ralph and Joan Hahnfeld

Susan M. Halby

Marcia L. Harrington

Preston M. Harrington, Il

Annie and John Harris*

David Harris

Steve and Hilary Harston*

Steven M. Hass

Kevin and Melissa Hayden

Thomas and Anne Heck*

June E. Heilman

Diana Helander

Louis H. Henry

Robert and Joan Herman

Jeff Hewitt

Edward and Vicki Hieronymus

Wayne R. Hierseman

Arthur L. Hilt

William Hintzman

Laura Hodges Taylor

Clair and Virginia Hoifjeld

Michael Hokenson and
Angel Hu

Linda S. Hoover

Frederic and Caroline Hoppin

Jerry and Helen Hopson

Richard A. Horvitz

Bonnie N. Howard

Virginia W. Hulbert*

Franklin E. Hull

Larry and Susan Hungerford

Dennis A. Hunter

Jeff and Heather Husom

Jerome and Ellen Hutzler
Kenneth M. lkeda
Gautam Ivatury and
Shubha Dhage
Carol B. Jackman
David and Kathrin Jackson
Martin and Karen Kafka
Shelly Kagan and
Gina Novick
Christine and Michael Kasman
Fuat and Janet Kavak
Raymond J. Keaney
Ellen Kellogg
Peter Kelly and Ruth Morris
Peter Kenny
Mareella Klein
Robert and Jean Kline*
Anna Whitcomb Knight
Stephen A. Kolodny
Joseph Kosic
Diane Kottmyer
Russell and Janice Kramer
Susan Kupfer
Patricia and Samuel Lacina
James M. Lee
Gerald and Mary Lellouche
F. Richard Leslie*
Melvin Levine
Victor and Alexandra Levine
Roger and Joan Lewin
Elizabeth A. Lichter*
Eileen D. Logan*
Craig Lorch and
Freddie Merrell
Robert Losonsky
Jane and Albert Lucas
M. Brinton Lykes
Maryann and Carl Lyon
Linnea Mandell
Larry J. Matthews*
Brian McBane

Dan and Melissa McCance




THANKS TO
OUR SUPPORTERS

Regina McCarthy and
Brian Beaver

George and Adell Meador

Mary and Willard
Mergenthal*

Maurice Meysenburg

Christian Milton

Douglas C. Miner

Deborah A. Mitta

Melissa Mizel

Mary D. Moon*

Jacob Moore

Ruth I. Morton

Christina Moss

Lee Muchnikoff

Rosalind Munro

Patricia R. Murphy*

Thomas J. Murphy

Laura Nasatir

William K. Nisbet

John Novak

John and Verna O’Connell

Alison Orr-Andrawes and
Fikry Andrawes

Robert T. Osborn

Robert F. Paashaus

Lawrence Packard

Jane R. Pak

David and Eleanor Paradise

Betty S. Parker

Henrik and Donna Patel

Perry and Virginia Peine

Richard Perotti

Martin Peter*

Laryn A. Peterson

Thomas Pistone

Philip E. Potter

Thomas and Maureen Power

Philip Prowse

Jeanne Radcliff

Joshua R. Rai

Susan Reinhart

George Reynolds
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Rebecca Ridgeway*
Sharon Rives and Paul Kendall
Rachel Robbins
Christopher F. Robinson
Forrest J. Rode*
Herman H. Rose
Barbara L. Rosenfeld
Michael D. Ruff
Ellen J. Sachs
George A. Sautter
Carol R. Schaffer
Charles M. Schmidt, Jr.
Michael J. Schultz
Carroll Shaw
Gregory and Josephine Shaya*
James Shepard
Wylan B. Shultz
Peter Sills and Susan Thomas
Mary Singer
Joan Socolof
Thomas Spalding
Len and Sara Spaulding
Aaron and Martha Spital
Roberta Spitzberg
Linda and Stephen Spratt
Anne Steele
William Stern
Saul Sternberg
Ames Stevens, lll
Katherine and Hugh Stierhoff
Robert A. Stolzberg
Hayes and Patricia Stover
Lea Stublarec and

Curtis Peterson
Caren Sturges
Ivor Subotic
James E. Szabo
Adam and Edris Tauber
Dagny I. Tennyson
Neeza Thandi
Jennifer Tice*
James and Linda Tomblin

Robert L. Tong

t Denotes deceased after gift

Stuart and Antoinette
Leonard Tschirhart
Christine and Neil Valentine
Nicole Van Der Tuin
Marjorie Van Handel
Robert L. Van lten
Mary and Jay Vanhook
Karl and Luella Vannewkirk
Gerald and Veronika Walton
Victoria Wang and
Ronald Brown
Catherine E. Weaver
Donn and Annita Weaver
Medford Webster
Jonathan Weinstock*
Beverly A. Wells
David Welter*
Katherine Shea Westra and
Jakob Westra
Victoria T. White
Arlene M. Wilson
Elizabeth J. Wirstrom
James Wise
Edith and Ronald Wolf
Jeffrey Wolfe
Howard L. Wolk
Andrea Wolper
John and Barbara Woods
Pamela G. Wrigley
H Berrien Zettler*
Robert B. Zevin
Helen L. Zimmerman*

Anonymous (7)

SUSTAINERS SOCIETY

The Sustainers Society
honors and recognizes

a special group of

loyal supporters who
demonstrate their
commitment to bringing
financial empowerment
to millions of people by
making monthly gifts to
Accion.

Carol Adderley
Susanne S. Angermeier
Peter and Mayumi Baum
James Bellevue and
Elena Lipkowski
Robert and Patricia Benton
Daniel F. Bostwick
Hazel Boydstun
Lisa Brenskelle and
Elmer Ledesma
Ann and Donald Brown
Robert M. Brown
Richard and Karen Clark
Arthur and Rebecca
Dharlingue
Sandra J. Downs
Craig W. Farnham
Mary L. Freiburger
Dennis and Carol Friedman
Erik Gehring and Julie Wright
Tim C. Glover
Glen and Debra Grayman
Katherine H. Grigsby
Barbara Hale-Seubert and
Andrew Seubert
Charles F. Hammer
Wendy Harris
Steve and Hilary Harston
Fatema E. Hetata
Maria Heymans

Nancy Hollister

* Denotes Sustainers Society members

Sam and Tristan Houston

Linda Humphreys

William and Patricia Janas

Alfred Jarvis

Maxwell V. Jonah

George and May Koo

Fred Lehman

James and Elizabeth Licata

Ruth MacMillan

Anne A. Marshall

John F. Mattingly

Louise McAllister

Sharon S. McDonald

Jeffrey McEver

Ankit Mehta

Steven P. Millard

William J. Morris

Scott Obenshain

Lyle and Myrna Peacock

Gene and Doris Peters

Janice E. Phillips

Julie Phillips

Louise B. Popkin

Mary M. Printzenhoff

Alan J. Purves

Kathryn Rathke

Keith and Judith Roberts

Terrance W. Ryan

Kim and Eric Scott

Benjamin Seigel

Susan Shaw

Laurence Slotnick and
Elizabeth Rocco

John Speer

Bruce and Julie Spring

John and Margarita Strazisar

Glenn Sturm

Borje Svensson

Beth and Ryan Szczepanski

Roger and Shirley Thomas

Gary Towne

Nancy T. Trimble

Robert Turner

Henry F. Valente

Elsa and Walter Verderber
William and Evelyn White
Sheila Williams

David M. Wilson

Virginia Windley

Robert M. Yadrick

Patricia Yates

Anonymous (8)

INSTITUTIONS

Abbey of Holy Trinity

Asian Development Bank

Bain & Company

Banco Compartamos, S.A.,
Institucion de Banca Multiple

Banco de Desarrollo
ADEMI, S.A.

Bancompartir

BancoSol

Bank of America Merrill Lynch

BNP Paribas

Boston University

The Brinson Foundation

Capital One

CDC Group

CEB Global

Center for Financial Services
Innovation

Citi Foundation

Citigroup

Clyde & Co.

Concord Advisory Group

Congregation Beth Sholom

Consultative Group to Assist
the Poor

Credit Suisse

Patrick and Anna M. Cudahy Fund

Deutsche Bank Americas

Deutsche Bank Americas

Foundation

Domini Impact Investments LLC

FedEx

First Data

Fundacién Paraguaya

Bill & Melinda Gates
Foundation

Rollin M. Gerstacker Foundation

Gerstein Fisher

Goodwin Procter LLP

Grassland Finance Limited

The Hans Foundation

Hardcastle Trading USA

The Hartford Financial Services
Group, Inc.

Hogan Lovells

Jambo International Center

International Finance
Corporation

Jackson Lewis P.C.

JPMorgan Chase & Co.

KMR Group Foundation

Latham & Waitkins LLP

Makosi Inc.

Mastercard

The Mastercard Foundation

Mastercard Latin America &
Caribbean

Metlife Foundation

MiBanco

Morgan Stanley

Netherlands Development
Finance Company

Orrick, Herrington & Sutcliffe LLP

Paul, Weiss, Rifkind, Wharton
& Garrison

PIMCO Foundation

The Prudential Foundation

Reed Smith

The Rockefeller Foundation

Rockefeller Philanthropy
Advisors

S&P Global

Sam'’s Club Giving Program

The Sandy River Charitable
Foundation

Santander Bank

Sidley Austin LLP

Sisters of Presentation

Sisters of the Divine Savior

The Small Enterprise Education
and Promotion Network

Small Industries Development
Bank of India

United States Agency for
International Development

UPS Foundation

Walmart Foundation

Anonymous

DONOR-ADVISED
FUNDS, MATCHING-GIFT
ORGANIZATIONS, AND
WORKPLACE GIVING
PROGRAMS

Aetna Foundation

AmazonSmile Foundation

American Funds

America’s Charities

Ameriprise Financial

The Associated Jewish
Community Federation of
Baltimore

Austin Community Foundation
for the Capital Area

The Benevity Community
Impact Fund

Charles Schwab & Co.

The Columbus Foundation

Combined Jewish
Philanthropies

Community Foundation for
Greater Buffalo

Community Foundation for the

Fox Valley Region, Inc




THANKS TO
OUR SUPPORTERS

Community Foundation for the
National Capital Region

Community Foundation of
Central lllinois

Community Foundation of
Greater Greensboro

Community Foundation of
Greater River Bend

Community Foundation of
South Georgia

The DuPage Foundation

EF Institute For Cultural
Exchange, Inc.

Fidelity Brokerage Services LLC

Fidelity Charitable Gift Fund

The Foundation for Enhancing
Communities

Foundation for the Carolinas

Frontstream

GE Foundation

Global Impact

Goldman Sachs

Grantham, Mayo, Van
Otterloo & Co. LLC

The Greater Kansas City
Community Foundation

International Business
Machines

Jewish Communal Fund

Jewish Community Federation

Jewish Community Foundation
Los Angeles

Jewish Community Foundation
of Greater New Haven

Jewish Community Foundation
Orange County

JP Morgan Chase & Co.

JustGive.org

Key Biscayne Community
Foundation

KPMG Community Giving
Campaign

The Liberty Mutual Foundation

LPL Financial

American Express

Merck & Co. Foundation

The Merck Foundation

MetlLife

Morgan Stanley

National Christian Foundation

National Financial
Services LLC

National Philanthropic Trust

Network For Good

The New York Community Trust

North Texas Community
Foundation

Northern Trust Bank Miami

Omaha Community
Foundation

Pacific Life Insurance Company

PayPal Giving Fund

People Funding People

The Pittsburgh Foundation

Rochester Area Community
Foundation

The Schwab Charitable Fund

SunTrust United Way
Campaign

Textron

The Boeing Company

The Kula Foundation

TIAA- CREF

Tiff Advisory Services, Inc.

Tinker Foundation, Inc.

Tompkins Charitable Gift Fund

U.S. Charitable Gift Trust

t Denotes deceased after gift

UBS Securities, LLC

United Way of Rhode Island

United Way of Washtenaw
County

Vanguard Charitable
Endowment Program

Wichita Falls Area Community
Foundation

The World Bank

YourCause LLC

IN-KIND DONORS

Orrick, Herrington &
Sutcliffe LLP

Mayer Brown LLP

Latham & Watkins LLP

Sidley Austin LLP

DLA Piper LLP

Ropes & Gray LLP

Hogan Lovells

New York University School
of Law

Shearman & Sterling LLP

Goodwin Procter LLP

Bain & Company

RECIFE SOCIETY

The Recife Society

honors and recognizes
those loyal supporters
who are helping to ensure
the future empowerment
of hardworking people
worldwide through
planned giving.

Charles A. Abela
Andres Acedo del Olmo and

Belinda Barrington

Ronald and Patricia Anderson
The Baisden Trust
Robert and Margarita Bartels
James Bellevue and

Elena Lipkowski
Carol Cavanaugh
Roger and Shirley Conant
William R. Dade
Russell and Carol Faucett
Ruth O. Frank
Foster Goodwill and

Renee Hummel
Bob and Elly Gordman
Ruth Hartman and Gary Wolff
Roberta Moss Jacobowitz
Keith and Adine Kretschmer
Roger L. Krouse
Roni Lebauer and Michelle Ryan
Richard and Linda Miller
Thomas Nagle and Leslie Haller
Robert C. Newman
Caroline Ramsay Merriam
Mila Reyes-Mesia
Abigail Rome
Norman C. Rose
Robert and Sibyle Scarlett
Josie Sentner
George and Barbara Lou Smyth
Nancy Sherwood Truitt
David and Laurel Walters
Gary A. Winter
Anonymous (2)

* Denotes Sustainers Society members

BOARD OF DIRECTORS AND

SENIOR MANAGEMENT

OFFICERS

DIANA L. TAYLOR
Chair

Vice Chair,

Solera Capital, LLC

TITUS BRENNINKMEIJER
Co-Vice Chair

President,

Solgenix, LLC

HENRY MILLER

Co-Vice Chair

Principal,

High Impact Partnering LLC

TARA KENNEY
Treasurer

Senior Vice President,
Boston Common Asset
Management

PAUL TREGIDGO

Secretary

Former Managing Director,
Investment Banking Division
Credit Suisse

AS OF JUNE 1, 2017

DIRECTORS

THOMAS C. BARRY
Founder and CEO,
Zephyr Management

NANCY BIRDSALL
Founding President,
Center for Global
Development

ROBERTO DANINO
Deputy Chairman of
the Board,

Hochschild Mining, PLC

RAZA DEAN
President,
RMD Associates

JOSEPH HILL

Managing Director & Head
of Legal and Compliance for
Latin America and Iberia,
BlackRock

RON HOGE
Chairman and CEO,
Pinnacle Engines, Inc.

BARBARA LUCAS
Partner,
Luness Partners, LLC

ELIZABETH MCCAUL
Partner-in-Charge,

New York Office Promontory
Financial Group, LLC

Chief Executive Officer,
Promontory Europe

MICHAEL MIEBACH
Chief Product Officer,
MasterCard

NICK TALWAR

Global Head of Vehicle
Solutions,

Uber

DIRECTORS EMERITI

MICHAEL CHU

Senior Lecturer,

Harvard Business School
Co-Founder and Managing
Director,

Ignia

ROBERT HELANDER
Managing Partner,
InterConsult LLP

DANIEL R. MARTIN
Associate Professor,
Pace University

ALVARO RODRIGUEZ
ARREGUI

Managing Partner,
Ignia

JOHN W. SCOTT
Retired Corporate Vice
President,

CPC International

NANCY SHERWOOD
TRUITT

President,

Truitt Enterprises, Inc.

SENIOR MANAGEMENT

MICHAEL SCHLEIN
President and CEO

ABHISHEK AGRAWAL
Chief Regional Officer, India

ESTEBAN A. ALTSCHUL
Chief Operating Officer

LYNNE CURRAN
Senior Vice President,
Human Resources

JOHN FISCHER
Chief Investment Officer

DIEGO GUZMAN
Chief Regional Officer,
Latin America

GINA HARMAN
President and CEO,
Accion U.S. Network

KEVIN SAUNDERS
General Counsel

BRIAN A. KUWIK
Chief Regional Officer, Africa

HANNES MANNDORFF
Chief Regional Officer,
East Asia and the Pacific

LIVINGSTON PARSONS
Chief Financial Officer

JIM ROSENBERG
Chief Communications
Officer

ELISABETH RHYNE
Managing Director, Center for
Financial Inclusion

ANJA SHAFER
Interim Chief Development
Officer

VICTORIA WHITE
Senior Vice President, Global
Advisory Services




YOUR SUPPORT
IS POWERFUL

Your support provides the funding that
allows us to reach people in unserved and
underserved regions around the globe.

Your contributions fund the research

and development of product and process
innovations that help bring needed financial
tools to millions of hardworking women

and men.

Your charitable gifts provide financial
education and business training to clients so
they can improve their businesses and lives.

THERE ARE MANY WAYS TO GIVE

OUTRIGHT GIFTS

You can make an outright gift using the
enclosed envelope or on our website at
http://www.accion.org/donate.

SUSTAINERS SOCIETY

Join the Sustainers Society and demonstrate
your commitment to bringing financial
empowerment to millions of people by making
automatic monthly contributions to Accion.
Visit http://www.accion.org/sustainers

to learn more.

RECIFE SOCIETY

The Recife Society honors and recognizes those
loyal supporters who are helping to ensure the
future empowerment of hardworking people
worldwide through planned giving. Accion
advisors can help guide you with gift strategies
that provide your family with tax advantages.

Ultimately, your support means that millions
of people around the world can be empowered
to improve the lives of their family members,
employees, and neighbors in critical ways -
with better nutrition, regular schooling, or
simply a roof that doesn’t leak.

For all this, we thank you, and we ask you
to continue to help us to build a financially
inclusive world with access to economic
opportunity for all.

TRIBUTE GIFTS

Make a donation in honor of someone special. Let
us know whom you would like to honor, and we’ll
send a gift card or letter acknowledging that you've
made a donation to Accion in his or her name.

A GIFT OF STOCK

Accion welcomes tax-deductible contributions in
the form of securities. When you donate this way,
you support our work by contributing appreciated
assets without incurring capital-gains taxes.

Please visit http://www.accion.org to learn more about these options. Accion staff may be reached at 617.625.7080

%1109 or by email at donate@accion.org.

Front Cover:

Accion helps our partner IFMR Rural Channels harness technology to reach clients in rural Indian villages, like
Suseela Kaliyamoorty, a grocer in Ambalapattu. By using smartphones and tablets and by analyzing customer
data, IFMR Holdings can reach more clients, no matter where they live, and better understand their unique needs.
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ACCION

10 Fawecett Street, Suite 204
Cambridge, MA 02138

Tel: 617.625.7080
Fax:617.625.7020
WWWw.accion.org

More at:
http://www.annualreport.accion.org

INVESTING

IN INDIVIDUALS.

OUR WORLD.



