
A N N UA L  R E P O RT  2 0 1 4

INVESTING 

IN INDIVIDUALS. 

IMPROVING 

OUR WORLD.



Fishmongers and customers trade at the  
Youpwe market in Douala, Cameroon,  
where EB-Accion Microfinance has been  
in operation since 2010.
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WE ALL DESERVE THE CHANCE

SEIZE OPPORTUNITIES, AND

TO PROVIDE FOR OUR FAMILIES,

MAKE THE MOST OF OUR TALENTS.
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Sunday market in the historic city of 
Chichicastenango, Guatemala, where  
Manuel Macario, client of Accion partner  
Génesis Empresarial, has been selling  
textiles for three decades.

IS GIVING EVERYONE

NO MATTER WHO THEY ARE

THAT CHANCE – 

OR WHERE THEY LIVE.

THE FINANCIAL INCLUSION MOVEMENT
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TWO BILLION ADULTS AROUND THE WORLD

TO BASIC FINANCIAL SERVICES, SUCH AS

LIVE IN POVERTY AND LACK ACCESS

SAVINGS, INSURANCE, AND LOANS.

Caroline Agbasonu runs a restaurant and 
catering business in Lagos, Nigeria, home 
to Accion Microfinance Bank, rated best 
microfinance bank in the country for the  
past three years.



Class is under way at the Ruby School  
in Bangalore, India, where Accion partner 
Varthana provides financing for affordable 
private schools.

76

 LAUNCH OR EXPAND A BUSINESS,

SEND THEIR CHILDREN TO SCHOOL,

BUILD A HOME, 

AND BUILD A BRIGHTER FUTURE.

WITH THOSE TOOLS, THEY CAN



WE ARE BUILDING THE  
NEXT GENERATION OF 
TOP-TIER MICROFINANCE 
INSTITUTIONS, WHERE 
CLIENTS CAN SAVE,  
BORROW, STRENGTHEN  
THEIR BUSINESSES, 
AND BETTER PLAN THEIR 
FINANCIAL FUTURES.

MYANMAR

We launched operations in Myanmar, the  
third-poorest country in Asia, where nearly  
90 percent of the population lacks access to  
formal financial services.

PERU

We partnered with a rural microfinance 
institution in Peru that works predominantly 
in areas with high poverty rates and aims 
to become the largest rural microfinance 
institution in the country. 

CHINA

We expanded our pioneering work in  
China, opening our third branch in Chifeng,  
and continuing to grow our new operations  
in Wanzhou.

AND BEYOND

We are exploring new partnerships in countries 
such as Mozambique, where almost 70 percent 
of the population lives on less than $2 a day; 
in other sub-Saharan African countries; and 
in India, where we are expanding our already 
deep engagement. 

Farmers Valentín Chile and Ana María Reime  
at their house outside Cusco, Peru, home to 
Accion partner Credinka.
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WE ARE PUSHING THE 
FRONTIERS OF FINANCIAL 
INCLUSION BEYOND 
MICROFINANCE BY 
INVESTING IN INNOVATIVE 
NEW COMPANIES THAT CAN 
RADICALLY CHANGE THE 
WAYS THAT PEOPLE SAVE, 
BORROW, AND RECEIVE AND 
MAKE PAYMENTS.

ESEYE

A machine-to-machine technology  
company that allows clients in remote  
areas to creatively finance essential tools 
such as solar lamps and water pumps.

ARTOO

An Indian company that provides digital  
field applications for lending institutions.

UMATI CAPITAL

A Kenya-based lending company that 
provides small rural farmers and other 
entrepreneurs with invoice discounting and 
other forms of access to working capital.

LENDSTREET

A US-based marketplace lender that gives 
consumers in default another opportunity 
to pursue the American dream.
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Clients of Accion Microfinance Bank transact 
on a POS device in the Lagos branch.



AND WE CONTINUE TO  
HELP CREATE A STRONG 
INDUSTRY WITH HIGH 
STANDARDS, BROAD 
ENGAGEMENT, AND A  
SHARED RESPONSIBILITY 
TO SERVE SOME OF  
THE WORLD’S MOST 
VULNERABLE PEOPLE.

THE SMART CAMPAIGN

So far, nearly 40 microfinance  
institutions have been Smart Certified 
for adherence to client protection; 
collectively, they serve more than  
20 million clients.

FINANCIAL INCLUSION 2020

Through Financial Inclusion 2020, we are 
mobilizing stakeholders in the pursuit of 
full global inclusion, using the year 2020 
as a focal point. Our most recent progress 
includes research and quantitative analysis 
on aging, financial capability, persons with 
disabilities, regulation, and more. 

AFRICA BOARD FELLOWSHIP

We have launched the Africa Board  
Fellowship in order to strengthen the 
governance and risk management abilities 
of board members and CEOs of financial 
institutions in sub-Saharan Africa.

PERSONS WITH DISABILITIES

We continue to advance financial inclusion 
for persons with disabilities, through tool 
creation, demonstration models in Latin 
America and India, and global advocacy  
and awareness, giving voice and hope to  
the disadvantaged of the world.
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María Jacinta Flores, client of Accion  
partner CrediConfía, runs a plant nursery 
in Tehuacán, Mexico.



WE ARE PROUD OF OUR  
WORK AND THE VALUE THAT  
ACCION DELIVERS TO MILLIONS  
OF HARDWORKING PEOPLE  
AROUND THE WORLD.
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THE FISHERMAN

When you live on a floating island made of reeds in the middle  
of Lake Titicaca, you do whatever it takes to put food on the table. 
Jorge Vilca Charca is 61 and has lived there his whole life. While  
he’s the head fisherman for the five families who live on his small, 
man-made island, Jorge and his wife make a living producing 
handicrafts to sell to tourists. With a small loan from Accion Partner 
Credinka, Jorge has been able to purchase materials in bulk and 
make larger quantities of handicrafts, increasing his profits. P U N O, P E R U

THE CHEF

Pratiska’s small restaurant stands on a busy road in Mumbai. 
Though it has only two tables, it sells snacks and drinks to a daily 
stream of customers from 7 a.m. to 8 p.m. When she started more 
than 10 years ago, she didn’t have electricity and the benefits that 
come with it. Thanks to her perseverance and small loans from 
Accion partner Swadhaar FinServe, today Pratiska’s restaurant has a 
ceiling fan, a new stove, and a fridge, and her sales have doubled. 
Like any good parent, Pratiska wants to make sure her four children 
go to a good school. With hard work and financial services from 
Swadhaar, Pratiska has built a business that allows her to do just 
that.

JORGE PRATISKA

BA N G A L O R E , I N D I A
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THE BAKER

Xin Wu’s day starts at 4:30 a.m. She cycles to her small bakery and 
spends the morning cooking pancakes and buns, which she then 
delivers on her bike to various locations at lunchtime, including a local 
mall, construction sites, and a school. After lunch, she cooks again 
until 7:30 p.m., and then she closes up shop and cleans until 9 p.m.  
In addition to that, before taking a loan from Accion Microcredit China, 
Xin Wu spent a couple of hours every day purchasing ingredients. 
Now, she buys supplies every few days and has more time to work.  
As a result, her profits have soared. “I was determined to be my own 
boss because it gives me flexibility,” she says. “We can send the  
message globally that you can live off of your own hand.”

THE FARMER

Juana Godoy learned how to farm from her mother, and she started 
working at age 14. Her years of experience have allowed her to turn 
every part of an animal into profits: hooves and bones get turned 
into animal feed; lard is sold for soap-making; intestines become 
sausage casings. Even so, it wasn’t until Accion Partner Fundación 
Paraguaya gave Juana a loan that her business took off. With the 
additional profits, she’s expanded her house and built several rooms 
to rent. She’s also been able to buy machinery and a truck to make 
purchases and deliveries.

XIN WU JUANA

C H I F E N G , C H I NA B E L É N , PA R AG UAY
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THE POTIONS VENDOR

The winding, tented market where Altagrace Moise works provides 
a much-needed respite from the hot Haitian sun. As she shows us 
her stand of herbs, spirits, and potions, she tells us how she started 
out selling her products for medicinal and magical use up the 
street in the open-air market. But with a loan from Accion partner 
Sogesol, she has moved and doubled her stock. Her products help 
people with anything from skin rashes to chemical burns. She likes 
being her own boss, she says, and tells us proudly, “As long as I’m 
on my feet, I will work.” She gets her inspiration from her mother, 
a nambo, or servant of the spirits – and we get our inspiration from 
entrepreneurs like her.

ALTAGRACE

P O RT- AU - P R I N C E , H A I T I
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THE PROPANE SELLER

“I meet you, I know how to approach you.” That’s Tayo Yusuf’s 
formula for success of her bottled-gas company, Tamfat Nigerian 
Enterprises. Now in its 15th year, Tayo’s modest-looking business 
belies its true scope – a staff of four, two delivery vans, clients 
across various Nigerian states, and monthly sales of more than 2 
million Naira (U.S. $10,000). Never a commercial borrower until she 
encountered Accion Microfinance Bank five years ago, she recently 
took out her 10th loan from them to buy tanks and bottled gas in 
greater quantities. “Banks are our partners,” she explains. Without 
them, she says, her business wouldn’t exist – nor would her dream 
of someday opening up her own bottled-gas plant.

TAYO

L AG O S , N I G E R I A

20



INVESTING 

IN INDIVIDUALS. 

IMPROVING 

OUR WORLD.
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KEY STATISTICS

All monetary statistics in U.S. $ 2322

Loan repayment rate  
over time, worldwide

Clients served by  
Smart Campaign–certified  

financial institutions

Active savers in 2014,  
with $4.9 billion in  
savings deposits

4.2 
MILLION

20 
MILLION

97 
PERCENT

CLIENTS PROTECTEDACTIVE SAVERS LOAN REPAYMENT

Active portfolio of loans  
made through partners in  

2014, in dollars

Active borrowers in 2014, 
impacting the lives of 26.5 million 
family members and employees

Microfinance institutions Accion 
has helped build, in 32 countries 

on four continents, since 1961

64 
MFIS

5.3 
MILLION

7.5 
BILLION

ACTIVE BORROWERSGLOBAL IMPACT ACTIVE LOAN PORTFOLIO
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Letter from 
Michael & Diana
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DEAR FRIENDS:

Global financial inclusion is a daunting issue. Around the world, billions of people lack access to 
formal financial services – and their lives are much harder because of it.

People outside formal financial systems use cash, which can be stolen or lost, to make every 
transaction. They lack a safe place to save. They have no credit history and must often turn to 
predatory loan sharks to make ends meet. They almost never have insurance, living one illness, 
injury, or natural disaster away from ruin.

For most of us, that sort of life would be unimaginable. But billions of the world’s most vulnerable 
people struggle in those very conditions.

Despite the scope of the problem, we are making demonstrable progress. In April, the World Bank 
announced that from 2011 to 2014, the number of financially excluded adults – those without access 
to a bank account – dropped from 2.5 billion to 2 billion. In fact, taking total population growth into 
account, 700 million more people gained access to an account in that time.

That is encouraging progress, but it’s only an important first step. Access to a bank account is not the 
same thing as financial inclusion – worldwide account usage remains stagnant, and there is a vast 
array of additional financial services that those very people lack and deserve. We still have a great 
deal of work to do refining that access into something more complex, productive, and impactful: full 
financial inclusion.

The work that we are undertaking today will help us reach those remaining individuals. For instance, 
we’re building the next generation of top-tier microfinance institutions in Latin America, Africa, Asia, 
and the United States. Our recent investment in Myanmar’s Dawn Microfinance will extend financial 
services to one of the final frontiers of development.

Likewise, our venture capital investments assist early- and seed-stage startup businesses in bringing 
disruptive new financial services and products to the base of the pyramid. In the following pages, we 
explore how recent investments we’ve made through Frontier Investments Group and Venture Lab 
help the poor save, build credit, and plan for the future.

As increasing numbers of people gain access to financial services, we’re also working to ensure that 
the industry itself values and respects those clients. Industry-wide challenges require industry-wide 
solutions, which is why Accion’s Center for Financial Inclusion continues to convene and coordinate 
with a broad range of stakeholders on how to foster global financial inclusion.

The Center’s progress is significant: microfinance institutions that have achieved Smart Campaign 
certification, which recognizes adherence to consumer-protection principles including transparency, 
pricing, and fair treatment, now serve more than 20 million clients worldwide and continues to grow.

The Center is also expanding promotion of sound governance in sub-Saharan Africa, where our new 
Africa Board Fellowship program will train board members and CEOs in risk management, navigating 
competitive markets, and advancing social performance. Launched in partnership with the MasterCard 
Foundation, the program will promote the growth and sustainability of microfinance institutions in a 
region with more than 6.6 million microfinance clients.

Addressing an issue as complex and difficult as financial inclusion requires sound leadership and 
organization – traits that Charity Navigator recognized when, in 2014, it awarded Accion its four-star 
ranking for fiscal management, accountability, and transparency.

As we consider our next steps, we draw inspiration from the people we serve – the individuals who 
overcome monumental challenges every day with courage, humor, and dignity. It is their struggles 
and their achievements that motivate us to create a financially inclusive world.

Thank you for your continued support.

MICHAEL SCHLEIN
President & CEO

DIANA L. TAYLOR
Board Chair

LETTER FROM

THE PRESIDENT AND

BOARD CHAIR
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Our work in Asia has expanded 
significantly over the last year. We 
formally launched operations in 
Myanmar through our investment 
in Dawn Microfinance. Myanmar 
is among the poorest countries in 
Asia, with almost 90 percent of the 
population lacking access to formal 
financial services. Our goal is to 
transform Dawn into a top-tier, 
scalable, sustainable microfinance 
institution and establish it as a 
role model for Myanmar’s nascent 
microfinance industry.

We continue to extend our 
reach in China with our partner 
Grassland, including expansion 
in Wanzhou and Chifeng, with 
further expansion planned for 
Jishou in Hunan Province and for 
other provinces. 

Additionally, Accion is focused on 
developing broader training and 
capacity building solutions for 
the industry. The China Training 
Program, which we developed in 
close collaboration with a local 
partner, the China Association 
of Microfinance, will build best-
practice microfinance institutions 
in China, positioning them for 
growth through the delivery of 
high-quality classroom trainings, 
webinars, online communities, 
and exposure visits.

In the Philippines, our partner, 
Bridge, continues to build a strong 
network of MFIs and provincial 
banks to reach more underserved 
clients throughout the country. 
Following a 2014 investment in First 
Valley Bank, Bridge has also started 
supporting Sugbuanon Rural Bank 
in Cebu, and is finalizing a number 
of other important partnerships.

The work of our Indian 
microfinance partners Swadhaar 
FinServe and Saija Finance has 
reached new heights, with a 
combined total outreach of more 
than 257,000 clients. Swadhaar 
is now a banking correspondent 
for Ratnakar Bank Limited 
and is planning to launch a 
micro-, small-, and medium-size 
enterprise division. Swadhaar’s 
client outreach increased by 45 
percent in 2014. Saija Finance 
is also growing significantly, 
and closed 2014 with more than 
90,000 active clients served by 26 
branches in Bihar and Jharkhand.

Meanwhile, our pioneering financial 
education and business skills 
training work in India continues 
to expand. Since 2008, our courses 
have been delivered in five Indian 
states and in six languages to 
more than 175,000 clients, and 
we have recently established new 
partnerships to further client 
education in Nepal.

In Latin America, we invested 
in Credinka, a microfinance 
institution focused on providing 
savings accounts and working 
capital loans to underserved rural 
communities in southern Peru. In 
Colombia, our longtime partner 

Finamérica has completed its 
transformation into a commercial 
bank, which will allow it, among 
other things, to reach more clients 
in need of services.

Investment and expansion likewise 
continues in Africa, where we 
are working to launch operations 
in Mozambique. Our partner in 
Nigeria, Accion Microfinance 
Bank, recently received Nigerian 
Central Bank approval to operate 
nationally – formerly, regulations 
prevented it from operating  
beyond the Lagos area – which 
promises significant expansion  
and growth opportunities.

Our Training and Capacity 
Building unit has developed  
an interactive training program 
to help MFIs across the globe 
effectively manage key credit  
and operational risks and build  
a culture of risk management into 
their institutions. The classroom-
based program also includes four 
risk-management tool guides and 
two online modules, which are 
open and free for the industry. 
We are also working with the 
Consulting Group to Assist the 
Poor (CGAP) to distribute these 
tools broadly.

Additionally, our Channels 
and Technology team has been 
supporting our partners through 
the smart use of digital technology 
and distribution channels. 
Compelling new C&T projects are 
currently under way in Ecuador, 
the Dominican Republic, India, 
Myanmar, Nigeria, Peru, Tanzania, 
and beyond.

As Accion’s Frontier Investments 
Group moves toward close as an 
independent, third-party fund – 
the first global financial technology 
fund focused on the base of the 
pyramid – we continue to extend 
new or follow-on capital and 
technical support to our portfolio 
companies, including:

AZIMO, an online remittances  
company offering low-cost,  
fast, and secure payments from  
any device, 24/7, to recipients  
in more than 190 countries 
through a variety of methods, 
including agents, bank accounts, 
m-wallets, and more.

ESEYE, a machine-to-machine 
technology and service provider 
that uses cellular technology to 
connect devices to the Internet  
so that they can be monitored  
and controlled remotely. 

Since its inception in 2012, 
Accion’s Venture Lab has invested in 
20 innovative startups, providing 
them not only with seed funding 
but also technical support 
and strategic guidance. Some 
of Venture Lab’s most recent 
partnerships include:

ARTOO, a company whose 
technology improves the 
onboarding and assessment process 
for borrowers at microfinance 
and other lending institutions 
in India. Field staff are equipped 
with Internet-enabled tablets 
and smartphones that integrate 
seamlessly with the lender’s 
existing technology, delivering  
rapid biometric verification and  
paperless processing in the field. 

AYE FINANCE, an innovative 
lender to micro- and small 
businesses in India. AYE serves 
the “missing middle” of small-
scale manufacturing and service 
businesses that cannot access 
loans for business expansion  
or working capital from 
mainstream institutions.

COMMUNITY INVESTMENTS 

MANAGEMENT, an investment 
advisor providing debt financing for 
the small and medium enterprise 
(SME) segment of the U.S. market. 
Through its investment funds, CIM 
finances SME marketplace loan 
originators and servicing agents 
and purchases loans it believes will 
achieve sound returns for investors.

FIRST ACCESS, a Tanzanian 
startup that delivers a credit-
scoring solution to MFIs 
and other emerging-market 
lenders by assessing applicants’ 
creditworthiness with data from 
their prepaid mobile phone histories. 

GO FINANCE, a Tanzanian-based 
alternative SME lender providing 
working-capital finance to small 
businesses in local product 
distribution value chains. The 
company leverages digital data and 
mobile money channels to more 
effectively underwrite and manage 
loans for the highly underserved 
SME market in East Africa.

INTOO, an online credit 
marketplace for SMEs in Brazil. 
Using a proprietary platform, 
Intoo pools data from diverse 
sources to build credit profiles for 
businesses that typically do not 
have access to financing, then 
connects them to a wide network 
of banks and financial institutions.

KONFIO, an online lending 
platform that uses innovative 
credit algorithms and alternative 
data analysis to help micro-
businesses in Mexico with no 
access to credit obtain affordable 
working-capital loans. 

LENDSTREET, a U.S.-based lending 
platform that allows consumers 
to restructure and refinance their 
distressed debt. By partnering 
with banks, collection companies, 
debt settlement agencies, and 
others, LendStreet acquires and 
onboards borrowers who are 
currently in default, offering 
them new loans with accredited 
and institutional investors.

UMATI CAPITAL, a provider of invoice 
discounting aimed at addressing 
working capital shortages for SMEs 
in Kenya. Umati partners with 
upstream value-chain processors 
and buyers to provide up-front 
cash quickly and efficiently to 
producers who are typically unable 
to secure financing from banks.

MOVING TOWARD FULL  
FINANCIAL INCLUSION

PUSHING THE 
FRONTIERS OF 
FINANCIAL INCUSION

BUILDING TOP-TIER 
MICROFINANCE 
INSTITUTIONS
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ACCION 
U.S. NETWORK

COMMITTED TO  
A STRONGER, 
BETTER INDUSTRY 

The Center for Financial Inclusion 
at Accion continues to work 
closely with diverse stakeholders 
– banks, insurance companies, 
academics, credit-card companies, 
retailers, regulators, mobile-
network operators, and more – to 
develop the most effective ways of 
fostering global financial inclusion. 

The Smart Campaign, a signature 
initiative of the Center, continues 
to illuminate and advance one of 
the industry’s most pressing issues: 
client protection. To date, nearly 40 
microfinance institutions have been 
certified by independent assessors 
as adhering to the Campaign’s 
Client Protection Principles, 
which cover such critical areas as 
transparency, fair and respectful 
treatment, responsible pricing, and 
prevention of over-indebtedness. 

Those institutions include some of 
the world’s largest and best-known 
MFIs, and they collectively serve 
more than 20 million clients. Many 
more MFIs are currently being 
assessed. Since the Campaign 
was launched in 2009, it has been 
endorsed by more than 4,390 
individuals and institutions, 
including over 1,500 MFIs.

As the Campaign advances, 
we continue to assess and 
improve its approach. We are 
expanding into the broader 
arena of financial inclusion and 
have already begun to research 

issues in digital financial services 
and microinsurance. We are 
streamlining the certification 
process and extending certification 
validity. We are increasing our focus  
on measurement and information 
systems through standards-setting 
and quantitatively researching client  
perspectives on their treatment by 
institutions. We are also working 
to build greater awareness of, and 
commitment to, the Campaign, 
in order to accelerate its adoption 
around the world.

We have recently launched the 
Africa Board Fellowship, an 
expansive, new five-year program 
that seeks to provide best-practice 
approaches in governance and risk-
management to board members 
and CEOs of financial institutions 
in sub-Saharan Africa. Peer learning 
seminars, virtual collaboration, 
and program advising comprise the 
program’s cornerstones. The first 
class has just been inaugurated in 
Cape Town, South Africa.

The Center for Financial 
Inclusion’s Financial Inclusion 
2020 (FI2020) is an audacious and 
extensive initiative that mobilizes 
a wide variety of leaders to bring 
our common vision of a financially 
inclusive world into being.

Among its recent activities, the 
FI2020 team released Aging and 
Financial Inclusion: An Opportunity, 
a report that examines the 
unmet financial needs of the 
growing global aging population. 
Produced in partnership with 
HelpAge International, the report 
encourages policymakers and 
providers to consider older people 
as an increasingly important 
market segment whose needs 

can be quite different from  
those of younger adults, and 
to seek solutions to meet their 
financial needs.

Meanwhile, our work with another 
critically excluded population – 
persons with disabilities – served 
as a model for the United Nations 
Development Programme’s recent 
policy paper, “Financial Inclusion 
of Excluded Segments.”

The FI2020 team also works 
closely with The Economist’s 
Intelligence Unit on the annual 
research and release of the 
Global Microscope, which rates 
the regulatory and business 
environments of 55 countries to 
see how those countries address 
the financial needs of the poor.

The Center for Financial 
Inclusion also serves as the 
secretariat for the Microfinance 
CEO Working Group, which 
convenes 10 of the world’s leading 
industry organizations to work 
collaboratively on advancing 
responsible microfinance. Most 
recently, the MCWG, working 
with the law firm DLA Piper/
New Horizons, released Client 
Protection Principles: Model Law and 
Commentary for Financial Consumer 
Protection. Developed as a resource 
for regulators, policy makers, 
microfinance associations, and 
financial service providers to 
advance consumer protection 
based on the Smart Campaign’s 
Client Protection Principles, the 
“model law” includes model 
legislative provisions, as well as 
commentary and guidance on 
international best practices and 
options for implementation.

CELEBRATING OUR  
PROUD HISTORY

Following a 1991 pilot program in 
Brooklyn, by 1994 we had carried the 
Accion flag to several cities across 
the country to strengthen local 
communities and fuel the dreams 
of entrepreneurs. Over the last 20 
years, Accion has supported tens of 
thousands of small-business owners 
like Eleazar Delgado to create or 
expand healthy enterprises.

Eleazar is the owner of Café 
Jumping Bean in Chicago, Illinois. 
In 1994, he introduced bagels, 
cream cheese, and cappuccinos 
to a community far more familiar 
with tacos, Mexican bread, and 
instant coffee. One year later, a 
$5,000 Accion loan gave his young 
business a boost. Over time, the 
business grew, thanks to a second 
Accion loan, a community of 
support, and Eleazar’s vision, all 
of which have made his coffee 
and sandwiches a mainstay of the 
Pilsen neighborhood. 

“People always ask me how is it 
that I opened this place, how I 
survived, everything I’ve done,” 
Eleazar says. “It was a lot of hard 
work and you know what? It still 
is, every day giving everything I’ve 
got. Things have changed now. I 
have a family, I’ve got a six-year-
old, but I’m still here every day.  
I still give this place 100 percent.”

LEVERAGING TECHNOLOGY  
FOR GOOD

With large banks failing to meet 
the demand for small business 
capital, many entrepreneurs 
applied for loans in 2014 through a 
new, rapidly growing online lending 
marketplace. Understanding that 
the Internet provides business 

owners with a way to research their 
options and access capital in many 
product forms, the U.S. Network 
launched an online presence. 
Through this effort, the Network 
is raising awareness of the work of 
Accion among women, minority, 
and immigrant entrepreneurs. The 
online work in turn creates great 
opportunities to provide a better 
customer experience as well as 
achieve efficiencies. In 2014, the 
platform processed more than 
1,000 applications and disbursed 
more than $1 million to U.S. 
small businesses. To expand our 
support online beyond capital, 
we created a library of online 
education resources, including 
articles and videos to help 
entrepreneurs run and better 
manage their businesses. 

BUILDING NATIONAL 
PARTNERSHIPS

When a nationwide study in 
2014 revealed persistent lending 
disparities to entrepreneurs 
across lines of race, gender, and 
firm size, the fight to reduce these 
inequities stood at the heart of 
Accion’s work and our corporate 
partnerships. With the help of 
key partners, the U.S. Network 
developed new partnerships 
with Women’s Business Centers 
nationwide to address the gender 
lending gap, mobilized resources 
to help small food and beverage 
businesses thrive, and increased 
lending to community-oriented 
businesses committed to creating 
local jobs, hiring and sourcing 
local goods, and giving back to 
their communities.
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ELEAZAR DELGADO 
CHICAGO

Eleazar opened Café Jumping Bean in 1994. Twenty years later, he 
employs 14 people – including family members and six full-timers  
with vacation and benefits. 



 AS OF DECEMBER 31, 2014

   Active Amount  Active  Average  Active Savings 
   Borrowers Loaned *1 Portfolio *2 First Loan 3 Savers Balance

THE AMERICAS  

 Bolivia BancoSol 251,162 773,517 1,060,038 3,732 678,719 965,743
 Brazil Accion Microfinanças 3,265 5,223 3,278 1,368 n/a n/a
 Colombia Finamérica 94,805 217,791 257,387 3,302 308,975 216,945
 Colombia Fundación Mario 5,211 5,138 5,972 828 n/a n/a 
  Santo Domingo
 Dominican Republic Banco Ademi 214,244 246,247 263,938 1,225 236,036 208,456
 El Salvador Apoyo Integral 21,382 47,175 68,899 2,573 20,276 21,732
 Ecuador Banco Solidario 395,047 780,601 626,217 1,904 88,171 473,495
 Ecuador Pichincha 484,346 907,924 1,204,057 1,997 1,462,673 737,256 
  Microfinanzas
 Guatemala Génesis Empresarial 115,094 94,765 86,824 753 n/a n/a
 Haiti SOGESOL 38,895 44,775 22,353 476 n/a n/a
 Honduras Banco Popular 18,832 38,453 44,931 1,647 41,273 20,919
 Honduras Finsol 9,350 21,990 40,185 5,345 42,094 17,575
 Mexico Compartamos Banco 2,573,961 5,570,963 1,286,241 566 127,498 2,373
 Mexico CrediConfía 20,250 30,110 9,522 562 n/a n/a
 Nicaragua Financiera FAMA 48,044 64,467 38,733 871 n/a n/a
 Panama Bandelta 23,325 65,858 141,735 5,703 8,861 165,266
 Paraguay Financiera El Comercio 114,941 206,875 174,037 1,186 67,833 145,920
 Paraguay Fundación Paraguaya 81,306 60,567 24,614 n/a n/a n/a
 Peru Credinka 35,539 n/a 156,741 n/a 44,323 148,928
 Peru Mibanco 297,140 1,217,909 1,386,619 2,885 403,052 1,193,340
 Venezuela BanGente 57,158 469,674 363,065 7,978 151,203 378,063
 TOTAL – AMERICAS 21 4,903,297 10,870,021 7,265,387  1,174  3,680,987 4,696,011

AFRICA       

 Cameroon EB-Accion Microfinance 7,874 12,239 5,672 641 41,595 8,284
 Ghana EB-Accion 11,592 18,783 9,574 800 101,957 7,956 
  Savings and Loans
 Nigeria Accion 34,523 65,665 24,046 828 86,665 8,423 
  Microfinance Bank
 Tanzania Akiba Commercial Bank  29,249 68,765 41,911 846 202,810 63,208
 TOTAL – AFRICA 4 83,238 165,451 81,203 823 433,027 87,871

ASIA       

 India Saija 70,042 14,617 12,069 234 n/a n/a
 India Swadhaar 187,354 29,159 33,126 320 n/a n/a
 Philippines Bridge Philippines4 53,471 0 116,533 n/a 113,000 84,067
 China Grassland Finance Ltd5 2,199 63,924 35,456 65,138 n/a n/a
 TOTAL – ASIA 4 313,066 107,701 197,184 32,569 113,000 84,067
GRAND TOTAL 29 5,299,601 11,143,172 7,543,774  1,124  4,227,014 4,867,949
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PARTNER 
RESULTS

ACCION 
U.S. NETWORK

LAURA ENGLISH 
SAN DIEGO, CA

Committed to her local 
community, Laura employs  
college students to help throw 
festive birthday parties for kids 
as part of her event planning 
business, Make It A Blast. 

TURON CUMMINGS 
WHITING, IN

Turon passed up a football 
scholarship to enroll in 
culinary school. He discovered 
both a passion for cooking and 
a fulfilling way to financially 
support his family.

CARLENE O’GARRO 
BOSTON, MA

Carlene wanted to open a small 
business in her neighborhood. 
She moved from a commercial 
kitchen to open Delectable 
Desires Pastries, and her 
sticky buns and fresh-made 
croissants are turning heads.

CEDRIC WINTERS 
LAS VEGAS, NV

Cedric and his wife Cheryl 
decided to open a gift-wrapping 
business and sell items from 
family-owned vendors with 
an inspirational purpose. Last 
December, they wrapped on 
average 100 gifts per day 
during Christmas week.

ABOUT US 

Four member Accion organizations headquartered in cities throughout 
the United States form the largest nonprofit micro- and small business 
lender in the country. Since 1991, members of the U.S. Network have 
provided more than 54,000 loans totaling over $454 million. In 2014 
alone, our members lent more than $47 million to businesses nationwide. 
Through our targeted lending and financial education programs, we 
foster job creation, increases in family income, and economic vibrancy  
for small-business owners and their communities nationwide. 
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Information not based on audited statements but verified by monthly and quarterly reports submitted by institutions
* U.S. dollars in thousands
1 Amount disbursed during reporting period: Jan. 1–Dec. 31, 2014
2 Current outstanding loan balance
3 All first loans disbursed during reporting period over number of new clients
4 Includes figures for First Valley Bank
5 Includes consolidated figures for Chifeng City Yuanbaoshan District Accion Microfinance China (AMC) and  
 Chongqing City Wanzhou District Grassland Micro-Credit Co., Ltd (GCQ)



 YEAR ENDED DECEMBER 31

   2014 2013  

REVENUES

 Contributions and grants  17,822,344   11,233,497 

 Dividend and interest income from program investments   3,866,161    10,954,797 

 Dividend and interest income from short-term investments   2,824,647    2,698,295 

 Management fees  -     -   

 Contract revenues and training fees   4,515,773    4,488,187 

TOTAL REVENUE   29,028,925    29,374,776   
    

FUNCTIONAL EXPENSES  
 Program services  

  Global programs and microfinance institutions   21,620,690    24,541,076 

  Global investments   7,911,113   6,305,315 

  Center for Financial Inclusion   6,714,107    6,015,264 

  Education   1,928,390    1,948,186 

 TOTAL PROGRAM SERVICES   38,174,300    38,809,841 
 

 Supporting services  

  General and administrative   5,824,857    5,266,266 

  Fundraising   2,643,116    2,588,954 

 TOTAL SUPPORTING SERVICES   8,467,973    7,855,220 

TOTAL FUNCTIONAL EXPENSES   46,642,273    46,665,061  
  

NET ASSETS  
 Change in net assets from operations  (17,613,348)  (17,290,285)

 Net realized gain on investments  54,491,074  17,577,622 

 Income taxes  (211,809)    (85,649)

 Other/non-operating*   (30,354,314)  22,216,706 

 TOTAL CHANGE IN NET ASSETS   6,311,603    22,418,394 

 NET ASSETS – BEGINNING OF YEAR**   357,470,957    310,477,301 

NET ASSETS – END OF YEAR  $  363,782,560  $  332,895,695

CONSOLIDATED STATEMENTS 
OF ACTIVITIES

REVENUES

 61.4% Contributions and grants $      17,822,344 

 13.3% Dividend and interest income 3,866,161 
  from program investments    

 9.7% Dividend and interest income  2,824,647 
  from short-term investments 

 15.6% Contract revenues and  4,515,773  
  training fees

TOTAL REVENUE  $   29,028,925  

FUNCTIONAL EXPENSES

 46.3% Global programs and $      21,620,690  
  microfinance institutions

 17.0% Global investments  7,911,113 

 14.4% Center for Financial Inclusion   6,714,107 

 4.1% Education  1,928,390 

 12.5% General and administrative  5,824,857 

 5.7% Fundraising  2,643,116  

TOTAL FUNCTIONAL EXPENSES  $  46,642,273 

FINANCIAL 
HIGHLIGHTS

32 3333

46.3%

17.0%

14.4%

4.1%

12.5%

5.7%

61.4%
13.3%

15.6%

9.7%

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

** 2014 includes a prior period adjustment.
Detailed, audited financial statements are available at www.accion.org/financials.
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    DECEMBER 31

   2014 2013

ASSETS    

CURRENT ASSETS   

 Cash and cash equivalent  42,032,062   19,790,095

 Short-term investments  88,215,277   86,837,478

 Grants and other receivables, net   10,918,482    25,490,040

 Prepaid expenses, deposits, advances and other receivables  1,867,925   2,162,031

 TOTAL CURRENT ASSETS   143,033,746    134,279,644

NONCURRENT ASSETS  

 Cash restricted by foundation for long-term purposes  150,127   702,623 

 Grants, contributions and notes receivable-net  5,450,742   2,174,475

 Global Bridge Guarantee Program investments  7,547,484   7,305,722

 Investments in affiliates   219,764,823    204,861,544

 Property and equipment – net  2,885,746    1,197,087

 TOTAL NON-CURRENT ASSETS   235,798,922    216,241,451

TOTAL ASSETS $  378,832,668   $ 350,521,095 
  

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
 Accounts payable and accrued liabilities  5,984,964    4,960,327 

 Deferred revenue  315,872    293,863 

 Deposit from investor  -     6,349,106 

 Notes payable   2,330,060   1,271,435 

 TOTAL CURRENT LIABILITIES   8,630,896    12,874,731  

  

NON-CURRENT LIABILITIES  
 Notes payable – net of current portion  6,419,212   4,750,669 

 TOTAL NON-CURRENT LIABILITIES  6,419,212   4,750,669 

 TOTAL LIABILITIES   15,050,108    17,625,400 

 NET ASSETS   363,782,560    332,895,695 

TOTAL LIABILITIES AND NET ASSETS  $ 378,832,668    $ 350,521,095 

CONSOLIDATED STATEMENTS 
OF FINANCIAL POSITION
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`

($100,000+) 
Anonymous (2)

($25,000 – $99,999)
Sarita Kenedy East Foundation 
AJG Foundation
Joe and Luisa Hamilton
David & Carol Myers Foundation
Lawrence T. Phelan
Joan and Robert Rechnitz
Estate of Mildred E. Rodstrom
Cyrus and Joanne Spurlino
Roger and Susan Stone  

Family Foundation
Diana L. Taylor
Anonymous

($10,000 – $24,999)
Sue and Eric Boyd
Eli and Edythe Broad  

Foundation
Susan Okie Bush
CBB Fund
Fay Dresner
Donna Dubinsky and  

Leonard Shustek
Edward and Evanne Gargiulo
Philip and Marcia Giudice

Bob and Elly Gordman
Estate of Helen M. Green
John and Maria Cristina 

Heimann
Dianne and Ron Hoge
Estate of Kathryn Johnson
John and Marjorie Kayser
Tara C. Kenney
Marcia and Eric Kessler
Barbara Lucas and  

Richard Nesson
Scott and Laura Malkin
Ken Miller and  

Lybess Sweezy
Birch and Catherine  

Mullins
Nararo Foundation
Thomas Roose and  

Joanne Thompson
Richard L. Smith
Paul Tregidgo and  

Barbara Belch
Tundra Glacier Fund
Rebekah and David  

Vickrey
Anonymous

($5,000 – $9,999)
Thomas C. Barry
Titus and Wendy  

Brenninkmeijer
Amy Butte and  

David Liebowitz
Brian and Susan Clancy
Charlie and Cricket Clifford
Alan Cody and Edith Moricz
Solana Cozzo
Roberto Dañino and  

Pauline Beck
Stephen and Rochelle  

Fernands
Robert Fox and  

Andrea Mintz
Carol and Ken Franklin
Don R. Goodman
Howard F. Greene
Joseph and Patricia Gross
Joseph C. Hill
Scott and Peggy Kalb
Albert and Diane Kaneb
Keith V. Kiernan  

Foundation
Keith and Adine Kretschmer
Nancy Jo Kuenstner

LaGarde Charitable Trust
Candace R. Lau-Hansen
Henry and Shelby Miller
Richard and Linda Miller
Sarah Pacheco Najarian  

and Mark Najarian
Barry and Christine Phillips
Leslie and David Puth
Donella Rapier
Michael Rauenhorst and  

Margaret Green-Rauenhorst
David Rockefeller, Sr.
Margaret Senturia
James H. Small
Mark D. Smith
Estate of Estelle Smucker
Lucy and Daniel Stroock
Leon Lowenstein Foundation, 

Inc., on behalf of  
Lynn Thoman

Torres-Picon Foundation
Wenwei Yang
Mimi C. Yu and  

Alex S. Chai
Anonymous

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.

OUR 
SUPPORTERS
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Detailed, audited financial statements are available at www.accion.org/financials.



INDIVIDUALS

Advocates ($500 – $999)
John and Sharon Amdall
Jordan J. Arbit*
Carole Banfield
Steven Barg
Robert and Margarita Bartels
Maxwell and Enid Bentley
Bernard Berner
Toby Bernstein and Lynn Freeman
Brion A. Bickerton
Stephen and Tami Biddle
Emily Blanck
Theodore Blumenthal
Valerie Brackett and  

Nikolaos Monoyios
Ida G. Braun
John and Irene Briedis
Phyllis Brissenden
Allan F. Brown
Randall Brown*
James O. Buchanan
Fernando Camargo
Martin and Ellen Cammer
Betsy and Steven Card*
Jerry Carle
Erin Carlson
Nancy Castle
Mary Chaffin and Lance Murty
Lorene W. Chang
Pamela Church
Anne and George Cleveland
David and Holiday Collins
Roger and Shirley Conant
Don B. Cook
Sara Coslett
Lynne Curran
John Paul Davis
James Dehnert and  

Patricia Worthington
Jeffrey L. Dennis
Robert Densen
Paul and Winifred Dooley
Ralph and Esther Dorsey
Jane V. Drewry
Richard J. Dumler
Dunn Boys Charitable Fund
Robert J. Ekman
Erika M. Eurkus
Patrick Falkner*
Fanwood Foundation/West

Kaylene Farley
James Feldman and  

Natalie Wexler
David and Hilda Fins  

Family Foundation
Clarence W. Firari
John H. Fischer
Mary C. Foley
Marise Ghorayeb
C. Peter Giuliano
Helen W. Gjessing
Hope Gladney Jessup*
Marjorie and Gary Glaser
Jonathan Gold
Daniel Goldstein and  

Laura Williams
Roberta Eisman Goldstein
Michael Gomez and  

Elizabeth Stephens
Gail Gorlitz
Edward J. Gracely
Lois Greene
Jeffrey and Christiane Grove
David Guertin
Geoffrey Gund
David Guttag
Michael Hagan
Robert S. Hagge
Jere and Rebecca Hall
James C. Hand
Steve and Hilary Harston*
James and Judith Healey
Bradley Henderson
Jeff Hewitt
Wayne R. Hierseman
Margaret Hixon
William and Hoi-Ying Holman
Weldon and Linda Honeycutt
Jerry and Helen Hopson
Don and Bonnie Howard
Jarrad S. Hubbard
Mary C. Hudgins*
Robert and Jo Anne Hungate
Larry and Susan Hungerford
Dennis A. Hunter
Neilson S. Jacobs
Monwhea Jeng
Curt and Betty Jones
Peter Kahn*
Suzanne A. Kane*
Aaron Karsh
Barbara A. Kelley

Robert A. Kelly
Joseph Kenderdine
Wayne and M. Lynn Kinney*
Robert and Jean Kline*
Steve and Evelyn Knaebel
Christine O. Knuteson
Barry and Laura Korobkin
Sanford Krieger
Overlook International Foundation
Barbara LeBel and Hari Areti
Frances and Elliot Lehman
Daniel J. Lew and  

Sally A. Kornbluth
Judy and Will Mack
Mary Anne Maldonado
Gerald and Madeline Malovany
Daniel R. Martin
Peter and Ann Martin
Ann Marie Mayer
Michael and Lynda Meirick
Jesper J. Michaelsen*
James and Irene Mikkelson
Randall Moory*
Jay and Catherine Morrow
Michael Mulholland
M. Susana Navarro
Edwin M. Neill
Lindsay Noll and Luke Leafgren*
James W. Novosel
Livingston Parsons and 

Mandeliene Smith
Heather Pinkett
Jacqueline and Jean Paul Plumez
Sean and Sarah Pocock
Carol and Fernando Pons
Powell Family Charitable Trust
Kent and Kristin Powley
Julia F. Rainer
Rudy and Alice Ramsey 

Foundation
Leonard and Ruth Rau
Jennifer and Erik Roberts
Julie R. Roden
Nicholas Rodenhouse and 

Marianne Moore
Edward Rose
William A. Rose, Jr.
Ned Rothenberg and Lois Ellison
Robert C. Rothhouse
James and Marjory Russell
Jeroen Saeij
Joel and Carolyn Salon

Samana Fund
Michel and Sheila Santerre*
Thomas Savignano and  

Peter Benson
Betty G. Schlein
Robert W. Scholle
Philip Schuyler
Benjamin Seigel*
Michael C. Sharp
John and Martha Shaw
Thomas W. Sheehan*
Jingshi Shen
Martha W. Sholes
Stuart and Janice Shorenstein
Gurvinder Pal Singh
Ruth Slater
Louise K. Smith
Robert and Andrea Solomon
Mary E. Spalding
John Speer*
Herbert E. Steele
Hope B. Stevens
Maria and Tim Stotz
Lois Marie Sutton
Toshi T. Suzuki
Neeza Thandi
Jennifer Tice*
David J. Tilles
Lee and Cynthia Vance 

Foundation
Mary and Jay Vanhook
Daniel and Pamela Volkmann
Frank and Jennifer Wagner
Ed and Patty Wahtera
Alice and Frederick Wall
Laurie and Chi-Lun Wang
Donn and Annita Weaver
Stephen J. Weed
Thomas J. Wersto
Roger Wertheimer
Katherine Shea Westra and 

Jakob Westra
Linda Wieser and Jim Rosbe
David R. Willey
Katarzyna Witkowski
Barbara Wornum
Eleanora M. Worth
Changchun Xiao
Bing Ye
Zhaolan Zhou
T. G. Zimmerman*
Anonymous (7)

* Denotes Sustainers Society members

($1,000 – $4,999)
Pauline M. Abernathy
Yvonne Adams
Olivia Aldridge
Esteban Altschul
Jean K. Andrews
Robert and Margaret Ayres
Julia P. Bailey
Thomas and Karin Beecher
John and Linda Benner
Bradford and Tamara 

Bernstein
Martin Bernstein and  

Pamela Oxenberg
Peter and Susan Betzer
Nancy Birdsall
Boissevain Family Foundation
Joseph J. Borodach
Dawn S. Bowen*
Douglas and Mary Bower*
William Barton Boyer and 

Elaine May Boyer
Umsizi Fund
Dan and Dara Brewster
David and Sheri Brinkman
Marshall Brooks and 

Stephanie Greene
Patty A. Cabot*
Clinton Caywood
Beth and Samuel Chapin
Steve Chapman and  

Carol Francis
Brian and Allayne Chappelle
Michael and Victoria Chu
Jonathan Cohn
Eleanor Crook
Forthcoming Fund
Patrick Curley
Vanessa Dager
William Michael Dante
Dawe Family Foundation
Elizabeth B. Denison
Doehring Foundation

Janice and Bruce Ellig
Robert Erck
David Erickson*
David and Elisabeth Eurkus
Joan Evans
Andrew Fairley
Russell and Carol Faucett
Enrique and Azucena Ferraro
Richard A. Fink
John-Paul and Katherine 

Franklin*
Marjorie and Lawrence Franko
Winrich Freiwald
Sandra Galejs
Galloway Family Foundation
Neha Gandhi
Alexander Gimelbrandt
Patsy M. Graham
Robert A. Granieri
Madeleine B. Grant
Sally S. Greenleaf
Gail Greenwald
Charles and Jill Gross
Eric and Melissa Haas
Robert and Betts Helander
Kathryn Herrington
Hickey Family Foundation
Joyce Hirman
Huber Family Foundation
David and Brenda Humm
Barbara L. Hunt
Clay and Marjorie Hurst Fund
Emmette Jacob*
James and Nancy Janney
Irving S. and Alwyn N. Johnson 

Family Foundation
Edward M. Juda
Judy Judd
Jeffrey and Anne Katz
Elizabeth and Dennis Keenan
Clem C. Glass Foundation
Jeanie and Murray Kilgour
Gary and Diane King

Timothy and Jennifer Kingston
Michael and Natasha Kosoff
Daniel Leeds
Thomas A. Lehrer
David L. Leppik
Claudia B. Lewis
Michael and Cheryl Lexton
Raquel Lieberman and  

Andrew Heckerling
Heidi Logan
Andrej Luptak
Peter and Isabel Malkin
Paul McCarthy and  

Orla O’Callaghan
Mark S. McConnell
Chandler McDowell and 

Wendy Belluomini
Mark E. Meachen
Steven and Rhonda Miller*
Robert Morgan
L. Taylor Mudge
Nordemann Foundation
Thomas H. O’Connor, Jr.
Patrick and Ellen O’Donnell
Martha Okie and  

Anthony Fouracre
María Otero and  

Joseph Eldridge
Paul Ouzts
Jonathan M. Owen
Palmer Walker Foundation
Adele F. Paynter
Elizabeth Philipp and  

David Pettker
Daniel Pierce
John R. Poole
Robert and Sally Quinn
Redwine Family Foundation
Leonard Reed
Elisabeth Rhyne
Grace Jones Richardson Trust
Rita M. Rodriguez
Rajat Rohatgi

B. David Saunders
John H. Schatteles
Michael Schlein and  

Jordan Tamagni
Susan Schwab and  

Lior Menzly
John and Marilyn Scott
Josie Sentner
Suzanne H. Shenk and  

Scott L. Siegal
David and Elizabeth  

Sherman
Martha F. Sibert
David A. Smith
Justin E. Sockett and  

Stacey Drew*
Charles and Cheryl  

Sonsteby
Karol Squier
Thomas F. Staley Foundation
Annette Steiner
Frances W. Stevenson
Robert A. Stolzberg
J. Arnold and Maxine 

Teasdale
Robert and Bonnie Temple
Valerie Thomas Hamilton
Irene S. Tobias
Nancy Sherwood Truitt
Tina Vandersteel and  

Matthew Cressotti
Frances Ann Walker
Betsy and Josh Wall
Catherine E. Weaver
Mark W. Weigel
Weiss Fagen Fund
David F. and Sara K.  

Weston Fund
Stephen Weyer and  

Maria Geigel
Nathan Williams
Joanne C. Zema
Anonymous (9)

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.
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Catherine Schmidt
Charles Schmidt
Martha K. Schuh*
Jonathan Schwartz
Carroll Shaw
Gregory and Josephine 

Shaya*
James Shepard
Rebecca Siekevitz
Lee Silverman
Richard and Sharron 

Singleton
Barry Skeist
Margaret Skelton
Larry S. Smith
Len and Sara Spaulding
William Stempel and  

Dorathea Lindbeck
Katherine and Hugh  

Stierhoff
Alice F. Stowell
Lea Stublarec and  

Curtis Peterson
Nina and Lovick Suddath
P. R. Sundaresan
James E. Szabo
Mark Tasch
Mary B. Taylor
Dagny I. Tennyson
Gomer Thomas
Robert and Vicki Tipp
Robert L. Tong
Michael Tucker
Elisa Udaskin*
Neil and Christine Valentine
Robert L. Van Iten
Karl and Luella Vannewkirk
Amanda Warner and  

Brian Underwood
Medford Webster
Arthur C. Wilichowski
Arlene M. Wilson
James Wise
Edith and Ronald Wolf
Laura Womack
Rhonda D. Wright
Blossom Yeamans
Catherine and Ray Ziler 
Helen L. Zimmerman*
Lee Zimskind
Anonymous (10)

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.

($249 and under) 
Robert R. Ammerman
Susanne Angermeier
Linda A. Ballas
Maria A. Barbieri
Joan A. Barnett
Peter and Mayumi Baum
Howard and Deborah Bernstein
Steve and Maria Bornemann
Daniel F. Bostwick
Hazel Boydstun
Jerry Brady and  

Rickie Orchin Brady
Lisa Brenskelle and Elmer Ledesma
Renate Brown
Ann and Donald Brown
Robert M. Brown
Ann Brunswick
Deborah D. Buffton
Pansy Burtis
Gerda L. Carmichael
Nicholas J. Cesaro
William Chu
Esther Clayson
John Colgan-Davis
Peter D. Cook
Clelia Corona
Amanda Elizabeth Cox
Donald and Inger Dahlin
Brian Daschbach
Clem Davis
Hedwig Dekker
Hanns J. Derke
Mary Doerr
Alice Doppler
Sandra J. Downs
Kate Elsley
Vivian E. Feagan
Maureen Fitzpatrick
Mary Freiburger
Dennis and Carol Friedman

Fred Frye
Linda and Robert Gain
Erik Gehring and Julie Wright
Glen Grayman
Vickie and Gary Greaves
James and Lucinda Grovenburg
William J. Hadden, Jr.
Timothy Hahn
Barbara Hale-Seubert and 

Andrew Seubert
Seymour Hanan
Wendy Harris
Jonathan Hera
Donald L. Herold
Fatema Hetata
Maria Heymans
Michael High
Nancy Hollister
Nancy Houk
Sam and Tristan Houston
Charles Hughes
Linda Humphreys
William and Patricia Janas
Alfred Jarvis
Maxwell V. Jonah
Phillipa Kafka
Carolyn A. Kidder
Peter and Lynne Killheffer
Marcella Klein
George and May Koo
Louise K. M. Ladd
F. Richard Leslie
James and Elizabeth Licata
George and Beatrice Luthringer
Gabriella Maertens
Henry Mahier
Anne A. Marshall
John F. Mattingly
Vicki Lynne Mattingly
Jean McCown
Sharon McDonald
Jeffrey McEver
Michael Moretta
William J. Morris
Michael Olteanu
Ellen C. Oppler
Robert Padgett
Joan Perry
Mary Jo Peters
Gene and Doris Peters
Julie Phillips
Janice Phillips

Louise B. Popkin
Eva L. Prescott
Mary M. Printzenhoff
Earl Prochaska
Alan J. Purves
Charlotte Rembolt
Billie Jo Richards
Rebecca Ridgeway
Keith and Judith Roberts
Heather A. Rodin
Donald P. Ruehl
William Ryan and  

Anjelica Pearman
Terrance W. Ryan
Federico Schenkel
George Schneiderman and 

Elizabeth Stein
Luke Shafnisky
Tom and Sharon Sharratt
Vance Shaw
Susan Shaw
Laurence Slotnick
Dance Smith
Jeffery Smith and Frances Jocelyn
Emil Smith
Bruce and Julie Spring
Carolyn Stallworth
Borje Svensson
Javier Taboada
Jane Tan and Kenneth Schwartz
Roger and Shirley Thomas
Steve Thompson
Ancel C. Tipton, Jr.
Nancy T. Trimble
Altagracia Trinidad
Henry F. Valente
Karolyn van Putten
Elsa and Walter Verderber
Richard A. Waldmann
Fredrick Douglas Washington
Jonathan Weinstock
Margaret L. Welin
William and Evelyn White
Jo Ann Williams
Sheila Williams
David M. Wilson
Virginia Windley
Stuart Wolff
Robert Yadrick
Karen H. Zappe
H. Berrien Zettler
Anonymous (11)

* Denotes Sustainers Society members

Friends ($250 – $499)
Elizabeth Aceituno
Bruce and Susan Ackerman
Alchemy Foundation
Glenn Allin
Gregory Amberg
Bill and Carrie Ashley
Richard P. Baks
Karl M. Banse
Raymond Baraldi
Katherine and D. Stan Barnhill
C. M. Barringer
Darrell and Laurel Batson*
Nina Baumbach
Howard Behr and  

Melissa Pearce
Louis M. Bell Fund
Magnus Bennedsen
Debbie L. Benner
Alberto Bernhardt*
Audrey Beslow*
William and Wylla Mae Bitner
Linda C. Black
Henry and Joan Bliss
Catherine Boyan
Gary S. Boyle
William Braden, III
Leon and Roberta Brauner
Damian G. Bulfin
Richard and Barbara Burwen
J. Murfree and Patricia Butler
Ann and Bob Buxbaum
Catherine Bye
Kent and Sarah Carrington
Carl Cawood
John and Nancy Citti
Henry Claman
Frederic H. Clark
William M. Cloherty*
Clemency Coggins
Joseph and Mary Colaco
George and Donna Converse
John and Carole Cotton
Christine Cottrell
Eva Crane
Norman Cravens*
Rosemary Cuccaro
David Cuming
Mary A. Dahlgren
Elvin De La Cruz*
Carl and Constance Dellmuth

Eileen Dicks*
Frank DiGiacomo
Carol J. Doehring*
David and Deborah Dressler
Karin Dreyfus
Mark and Magali Duignan
Kirk Edleman
Donald and Helen Edwards
Ronald J. Edwards
Anne D. Ehrlich
Skip and Johnny Elliott
Vincenza Ercole*
Michael and Wendy Erickson
Jill Evensizer
Harry Fadigan*
Deborah Fineberg
Stanley and Gwen Fischer
Russell and Penny Fowler
Cynthia Freeman
Theresa Gallagher
John and Margrit Garner
William R. Garner*
Bill and Darlene Garrett
Jeanne Gerson
Mary L. Glatt-Banks*
Sarah Gold*
Alfred and Joan Goldberg
Jim Gomes
Irene E. Goodale
Connie and Kenneth Graham
Donald H. and Marion Gray*
Steve and Marla Griffith
Paul F. Haas
Stuart Haber and Mary Hansen
Edward Hammer
Judith M. Hancock
Jeffrey and Susan Hanks
Jeanne L. Hansen
Marcia L. Harrington
Preston M. Harrington, III
Richard Hart and  

Jennifer Rose
Tom and Nancy Hayes
Thomas and Anne Heck*
Marissa Hedge
June E. Heilman
Rex and Peggy Henderson
Louis H. Henry
Robert and Joan Herman
Edward and Vicki Hieronymus
Spencer Hill

Patricia Hilpert and  
John Cloninger

Elizabeth B. Hirsch
Linda S. Hoover
Frederic and Caroline Hoppin
Richard A. Horvitz
Jaysen Odolf Hubert
Virginia W. Hulbert*
Sun Hur
Jeff and Heather Husom
Kenneth M. Ikeda
J. Atwood and Elizabeth Ives
Carol B. Jackman
David O. Jackson
Lydia P. Jacobs
Jo Ann Jany
John Jones
Ruth G. Kahn
Christine and Michael Kasman
Raymond J. Keaney
Greta and Thomas Keleher
Ellen Kellogg
Peter Kenny
Rayman Keung*
Patrick Kleaver
Russell and Janice Kramer
Anne and Bill Krupman
Raymond Landis
David Langdon
Claude and Charles Le Page
Ellen and Robert Leikind
Terry and Barbara Lenker
Donald L. Leonard, Jr.
Barbara A. LePage
Melvin Levine
Roger and Joan Lewin
Dana Liebert
Karen and Peter Linn
Joshua Lipman
Eileen D. Logan*
Craig Lorch
Benjamin and Sandy Lovell
Jane and Albert Lucas
J.D. and Erin Lumpkin
Bruce and Brigid MacDonald
Linnea Mandell
Frank Mantong
Alfonso Martinez-Fonts and 

Raquel Suarez
Richard and Barbara Marx
Larry J. Matthews

Diane Maurice
Regina McCarthy and  

Brian Beaver
Pam McNeely
Ankit Mehta*
Mary and Willard Mergenthal*
Maurice Meysenburg
Mary A. Michaud
Steven P. Millard*
Craig T. Miller
Christian Milton
Mary D. Moon*
Kristin A. Moore
Ariel Morgenstern*
Ruth I. Morton
Joseph E. Mullaney
Peter A. Mullin
Patricia R. Murphy*
Steven Nerney and  

Myra Tuckerman
William K. Nisbet
Adam and Ana Novak
Susan Nus
Scott Obenshain*
Robert T. Osborn
Robert F. Paashaus
Jane R. Pak
David and Eleanor Paradise
Livingston and Joanna Parsons
Tucker Partel
Henrik and Donna Patel
Perry and Virginia Peine
Richard Perotti
Martin Peter*
Robert and Joan Pienkowski
Patricia and Thomas Pinkos
Philip E. Potter
Saveria and Joseph Pugni
Jeanne Radcliff
Joshua R. Rai
Ron D. Raitt
Karla Reed*
David H. Rice
Sharon Rives and Paul Kendall
Carlos A. Rodriquez
Coen Rood
Michael D. Ruff
William Ruffer, Jr.
Sanford and Susan Sacks
George A. Sautter
Carol R. Schaffer
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Razoo Foundation
Rochester Area Community 

Foundation
Sabre Holdings Give  

Together Campaign
Schwab Charitable Fund
Silicon Valley Community 

Foundation
State Employees’ Community 

Campaign
Stone Soup Fund
TD Ameritrade Clearing
Thomson Reuters
Tompkins Charitable Gift Fund
U.S. Bank
U.S. Charitable Gift Trust
United Way of Rhode Island
United Way of the Bay Area
United Way of Washtenaw 

County
Vanguard Charitable 

Endowment Program
Verizon Foundation
Wells Fargo Bank (Nevada)
Wells Fargo Foundation
World Bank Community 

Connections Fund
YourCause LLC

IN-KIND DONORS

Bain & Company
DLA Piper LLP
Foley Hoag LLP
Gómez-Pinzón Zuleta 

Abogados S.A.
Goodwin Procter LLP
Goulston & Storrs
Harvard Kennedy School
Hewlett-Packard Company
Hogan Lovells US LLP
Holland & Knight
Institut Européen 

d’Administration des Affaires
Latham & Watkins LLP
Mayer Brown LLP
O’Melveny & Myers LLP
Orrick, Herrington & Sutcliffe LLP

Paul, Weiss, Rifkind, Wharton 
& Garrison

Reed Smith LLP
Ropes & Gray LLP
Sidley Austin LLP
Tatva Legal
University of Michigan  

Law School

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.

Charlotte Taylor Revocable Trust
Charles A. Abela
Andres Acedo del Olmo and 

Belinda Barrington
Ronald and Patricia Anderson
Baisden Trust
Robert and Margarita Bartels
James Bellevue and  

Elena Lipkowski
Lynn Caporale
Carol Cavanaugh
Roger and Shirley Conant
William R. Dade
Russell and Carol Faucett
Ruth O. Frank
Emily Garlin
Gilbert W. Glass
Foster Goodwill and  

Renee Hummel
Bob and Elly Gordman
Ruth Hartman and Gary Wolff
Roy Jacobowitz† and  

Roberta Moss
Keith and Adine Kretschmer
Roger L. Krouse
Roni Lebauer and Michelle Ryan
Wendy and Stanley† Marsh, 3
Richard and Linda Miller
Thomas Nagle and Leslie Haller
Robert Newman

Caroline Ramsay Merriam
Mila Reyes-Mesia
Abigail Rome
Norman C. Rose
Robert and Sibylle Scarlett
Josie Sentner
George and Barbara Lou Smyth
Nancy Sherwood Truitt
David and Laurel Walters
Gary A. Winter
Anonymous (2)

BRIDGE GUARANTEE 
LENDERS

Individuals

Anonymous (37)
Martha L. Berg
Steven Bloomstein
Steve Buchsbaum
Albert K. Chung
Charles L. Conlon, MD
Joseph Crowley
Emily Faulkner Trust
Laurie Findlay
Gadfly Trust
Joan M. Gero
Foster Goodwill
Ed J. Gracely
Renee Hummel
Bernard & Lory Levinger
O.H. Perry Lloyd
Peter & Betty Michelozzi
The Ninevah Trust
Katherine Perls Trust
Sandra Polishuk
Raymond H. Starrett
Alice Stowell
Roy Wallace Wood
James B. and Jean B. Williams
Thomas M. Willis Jr. and 

Patricia Parsons Willis
Margaret M. Winslow
 
Institutions

Anonymous (19)
Bethany Church UCC
Catholic Biblical Association

Congregation of the Passion, 
Holy Cross Province

Congregation of the Sisters of 
St. Joseph of Peace

Dominican Sisters of Hope
Everence Community 

Investments, Inc.
First Presbyterian Church
Francesca Kress Foundation
John F. & Mary A. Geisse 

Foundation
Katherine Perls Trust 
Monarch Community Fund LLC.
Our Lady of Victory 

Missionary Sisters
Racine Dominican Sisters
Ralph Alpert Revocable Trust
The Sandy River Charitable 

Foundation
The Steven M. Pollens and 

Robin D. Pollens Revocable 
Living Trust

School Sisters of Notre Dame
Seeds of Change
Shield-Ayres Foundation
Sisters of Charity, BVM
Sisters of the Divine Providence 

of Kentucky
Sisters of St. Francis
Sisters of St. Francis of  

Tiffin, Ohio
Sisters of St. Joseph of 

Carondelet, Albany Province
Sisters of St. Joseph of 

Carondelet, St. Louis Province
Sisters of St. Joseph of 

Carondelet, St. Paul Province
Society of the Divine Word
Society of the Holy Child Jesus
St. Mary’s Institute of  

O’Fallon
Threshold Foundation

† Denotes deceased after gift

INSTITUTIONS

Agence Francaise de 
Developpement

Barclays Bank PLC
The Boeing Company
Bloomberg Philanthropies
The Brinson Foundation
Eli and Edythe Broad Foundation
The Brothers Fund
Bungie Foundation
Calmeadow
Capital One
Cascade Foundation
Citi Foundation
Citi Inclusive Finance
Consultative Group to  

Assist the Poor
Credit Suisse
Patrick and Anna M. Cudahy 

Fund
Dow Jones & Co.
Eaton Vance Management
EPreward, Inc.
Exelon Foundation
FHI Development 360 LLC
Financial Women’s Association
FM Global Foundation of 

Massachusetts, Inc.
The Foundation for Enhancing 

Communities
Fundacja Microfinance Center
Bill & Melinda Gates Foundation
GSMA Mobile for Development 

Foundation Inc.
Hardcastle Trading USA
Inter-American Development 

Bank
International Finance 

Corporation
Jambo International Center
Jefferson Davis Associates
JPMorgan Chase & Co.
JPMorgan Chase Foundation
KMR Group Foundation
Lautman Maska Neill & 

Company
The MasterCard Foundation
MasterCard Worldwide

MetLife Foundation
Moody’s
Netherlands Development 

Finance Company (FMO)
REGMIFA TA Facility
Rollin M. Gerstacker Foundation
Rumsfeld Foundation
Sagamore Investment 

Management
Salesforce Foundation
Sister of St. Francis
Sisters of Presentation
Small Industries Development 

Bank of India
St. Cloud Hospital
St. Timothy’s Episcopal Church
Swiss Capacity Building Facility
Trinity Episcopal Church
The Trull Foundation
Tuchman, Korngold, Weiss, 

Lippman & Gelles
United States Agency for 

International Development
UPS Foundation
Visa International
Wal-Mart Foundation
Vincent Mulford Foundation

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

Agilent Technologies 
Foundation Funds Matching 
Program

AmazonSmile Foundation
American Endowment 

Foundation
American Funds
America’s Charities
Ameriprise Financial
AT&T United Way Employee 

Giving Campaign
Austin Community Foundation 

for the Capital Area
Ayco Charitable Foundation
Bank of America Charitable 

Foundation

Barclays Bank PLC
Benevity Community Impact 

Fund
Bergen County United Way
Bill & Melinda Gates 

Foundation
BlackRock Matching Gift 

Program
Boston Foundation, Inc.
Brown Advisory
Calvert Social Investment 

Foundation
Capella University
Charles Schwab & Co.
Chevron Humankind Employee 

Funds
Cleveland Foundation
Columbus Foundation
Combined Jewish Philanthropies
Community Foundation for 

Greater Buffalo
Community Foundation for the 

National Capital Region
Community Foundation of 

Greater Greensboro
Community Foundation of 

Greater River Bend
Community Foundation of 

North Texas
Community Foundation of 

South Georgia
Corporate Executive Board 

Matching Gift Program
Dayton Foundation  

Depository, Inc
Dominion Foundation 

Matching Gift Program
DuPage Community Foundation
Eaton Vance Management
Employees Charity Organization 

of Northrop Grumman
EventBrite
Exelon Foundation
Fidelity Brokerage Services LLC
Fidelity Charitable Gift Fund
FM Global Foundation of 

Massachusetts, Inc.
Franklin Templeton Investments
Fred Alger Management, Inc.

Gay & Lesbian Fund of 
Vermont, Inc.

GE Foundation
Global Impact
Goldman Sachs & Co 

Matching Gift Program
Grantham, Mayo, Van 

Otterloo & Co. LLC
Greater Kansas City 

Community Foundation
Insurance Services Offices, Inc.
Jewish Communal Fund
Jewish Community Federation
JPMorgan Chase & Co.
JustGive.org
K Foundation
Kaiser Permanente
KPMG Community Giving 

Campaign
Kresge Foundation
Liberty Mutual Foundation
Lilly Endowment Inc
Members Give
Merck Company Foundation
Merrill Lynch
Microsoft Corporation
Moody’s
MorganStanley
Motorola Mobility Foundation
National Advisors Trust 

Company, FSB
National Philanthropic Trust
Network For Good
New Prospect Foundation
New York City Transit  

Authority
New York Community Trust
Northern Trust Bank Miami
Orange County Community 

Foundation
PayPal Giving Fund
PepsiCo Foundation
Pfizer Foundation
Piedmont Financial  

Trust Company
Pioneer Investments
Pitcairn Trust Company
Pittsburgh Foundation
PNC Wealth Management
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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 individuals.

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

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.

OUTRIGHT GIFTS
You can make an outright gift using the  
enclosed envelope or on our website at  
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 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.

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.

SOCIALLY RESPONSIBLE INVESTMENTS 
Accion’s Global Bridge Program allows individual 
investors to help secure the financial sustainability 
of microfinance institutions around the world while 
earning both social and financial returns.

YOUR SUPPORT  
IS POWERFUL

Front Cover:
Olufelo Kehinde (and family), fabric seller and client of Accion Microfinance Bank in Lagos, Nigeria.
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OFFICERS

DIANA L. TAYLOR
Chair
Vice Chair,
Solera Capital, LLC

TITUS BRENNINKMEIJER
Co-Vice Chair
President, 
Solgenix, LLC

HENRY MILLER
Co-Vice Chair
COO, 
Goodman Media 
International, Inc.

TARA KENNEY
Treasurer
Managing Director,
Deutsche Asset Management

PAUL TREGIDGO
Secretary
Vice Chairman,
Debt Capital Markets,
Credit Suisse 

DIRECTORS

THOMAS C. BARRY
Founder and CEO, 
Zephyr Management

NANCY BIRDSALL
President, 
Center for Global 
Development

ROBERTO DAÑINO
Deputy Chairman  
of the Board,
Hochschild Mining, PLC

JOSEPH HILL
Managing Director & Head  
of Legal and Compliance 
for Latin America and Iberia,
Black Rock

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
President of Middle East  
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MasterCard

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

ÁLVARO RODRÍGUEZ 
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

ESTEBAN ALTSCHUL
Chief Operating Officer

MARY CHAFFIN
General Counsel

LYNNE CURRAN
Senior Vice President,
Human Resources

JOHN FISCHER
Chief Investment Officer

DIEGO GUZMÁN
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Latin America

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

BRIAN KUWIK
Regional Head, Africa

BRUCE MACDONALD
Senior Vice President, 
Communications
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Chief Financial Officer
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Chief Development and 
Administrative Officer

ELISABETH RHYNE
Managing Director, 
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BOARD OF DIRECTORS AND 
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Please visit www.accion.org to learn more about these options. Accion staff may be reached at 617.625.7080 x1109 or 
by email at donate@accion.org.

THERE ARE MANY WAYS TO GIVE 
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HEADQUARTERS

56 Roland Street, Suite 300 
Boston, MA 02129 
Tel: +1 617.625.7080  
Fax: +1 617.625.7020 
www.accion.org

More at  
www.annualreport.accion.org

  

INVESTING 

IN INDIVIDUALS. 

IMPROVING 

OUR WORLD.

H E A D Q UA RT E R S
10 Fawcett Street, Suite 204 

Cambridge, MA 02138 
Tel:  617.625.7080 
Fax:  617.625.7020 

www.accion.org

More at: 
www.annualreport.accion.org


