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A woman walks through the market in El Alto, 
Bolivia, where Accion partner BancoSol brings 
financial services to local people and businesses.
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tWo bIllIon people struggle 

theIr ambItIons, or endure 

to seIze opportunItIes, realIze 

crIses In part because they 

lack basIc fInancIal tools.
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Ginel Felix sells soda to local warehouses 
and retailers in Port-au-Prince, Haiti. A  
loan from Accion partner Sogesol helped  
him buy more inventory, expand his space, 
and grow his business.

the essentIal tools they need, 

Insurance, and payments.

IncludIng savIngs, credIt, 

We can change that and gIve them 
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fInancIal InclusIon 

no matter Who We are or 

empoWers all of us  — 

Where We Were born.

In Maharashtra, India, Pradhnya Kharat teaches 
other clients from Accion partner Swadhaar 
FinServe to use mobile money to pay their bills.
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help send our chIldren to school, 

realIze our ambItIons, protect our 

vIsIt the doctor, launch a busIness, 

famIlIes, and buIld better lIves.

through InclusIve fInance, We can 

Schoolboys laugh in Chennai, India, where 
Accion is expanding financial inclusion  
through a range of strategic partnerships.



We are buIldIng the next 
generatIon of fInancIal 
servIce provIders, Where 
clIents can save,  
borroW, strengthen  
theIr busInesses, 
and better plan theIr 
fInancIal futures.

IndIa

IFMR Holdings is a financial inclusion pioneer. It 
works in India’s rural villages, bringing a range of 
services to meet individual needs. It also supports 
India’s broader inclusive finance community, 
providing financing to more than 100 of the 
country’s best financial intermediaries, which in turn 
help 15 million financially excluded households.

uganda

Fewer than one in five Ugandans have access to 
financial services, and many of the excluded 
live in rural areas. Accion’s new partnership 
with UGAFODE, a regulated, deposit-taking 
microfinance institution (MFI), will help rural 
Ugandans access financial services through a 
mobile money program.

myanmar

In the first year of Accion’s involvement with 
DAWN, the organization’s client base nearly 
doubled – important progress in a country 
where almost 90 percent of the population lacks 
access to financial services. DAWN’s success 
will help inspire others to support the country’s 
financial inclusion sector.

chIna

In absolute numbers, China is one of the two 
most financially excluded countries on earth. 
We have prioritized the country, expanding to 
a fourth location in Jinan, Shangdong Province, 
and launching a new small-business initiative to 
bring financial services to China’s entrepreneurs. 
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In Toluca de Lerdo, Mexico, Glusteín Torres sells 
crates to farmers, retailers, and distributors. 
He works alongside his two sons and Accion 
partner CrediConfía.



We are pushIng the 
frontIers of fInancIal 
InclusIon by InvestIng In 
InnovatIve neW companIes 
that can radIcally change 
the Ways that people save, 
borroW, and receIve and 
make payments.

the accIon frontIer InclusIon fund

Accion is the sponsor and general partner of 
the first global fintech fund for the financially 
underserved: the Accion Frontier Inclusion 
Fund, managed by Quona Capital. The 
fund will catalyze inclusive finance, attract 
additional resources, and ultimately help 
more people contribute to and benefit from 
the world’s financial sector.

accIon venture lab

Accion’s seed-stage impact investing vehicle 
supports 24 disruptive fintech startups 
that are helping underserved families and 
businesses send their children to school, 
launch and expand businesses, build credit, 
and pay for healthcare.

IndIamart

The Accion Frontier Inclusion Fund invested in 
India’s largest online marketplace. IndiaMART 
operates Tolexo, an e-commerce platform 
that provides small and medium enterprises 
with financing to purchase business goods 
and supplies.

tIenda pago

Venture Lab’s investment in Tienda Pago  
will help Latin American “mom-and-pop” 
shops restock their shelves and offer new 
products. The startup partners with consumer 
goods distributors, paying them directly  
for inventory delivered to the shop owners 
who then repay Tienda Pago using an 
electronic mobile platform, which helps 
establish credit histories. 
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Mobile phones and Accion’s 
innovative new business models 
bring financial services to Selvaraj 
Kathalinhgam and millions more 
throughout India.



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

The world’s first consumer protection 
campaign for the poor is reaching critical 
mass. To date, 64 financial institutions  
have been certified for adherence to the 
Client Protection Principles; collectively, 
those institutions serve more than 
34 million clients.

fInancIal InclusIon 2020

FI2020 monitors, reports on, and convenes 
conversations regarding real progress toward 
full financial inclusion, both through its 
“By the Numbers” and “FI2020 Progress 
Report” studies, and through its extensive 
research on financial capability. 

afrIca board felloWshIp

Good governance is key to economic and social 
development in Africa; it helps ensure that 
families and businesses remain confident 
in and work with local financial institutions. 
Launched last year, the Africa Board Fellowship 
program has trained some 60 African directors 
and CEOs and is recruiting its fourth cohort.

research felloWs program

The Center for Financial Inclusion’s Research 
Fellows Program seeks to address some 
of the most pressing questions facing the 
industry – including issues concerning access 
to technology, G2P payments, big data, SME 
growth, and more.
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After being laid off, Feliberto Perez decided to open 
his own family business in San Pedro De Macorís, 
Dominican Republic. His bodega is attached to his 
home, and – thanks to loans from Accion partner 
Banco Ademi – what was once a small wooden 
house is now a thriving business and home to  
Felix and his children, his mother, and his brother.



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 farmer

Work begins at 4:30 in the morning for Vijayalakshmi Selvaraj, 
who rises before dawn to milk the family’s cows before going on 
to tend to the goats and chickens. Life on the farm is never easy, 
but it’s more than the day-to-day chores that challenge her: she 
might need a loan to buy animal feed or insurance to protect the 
family’s crops against drought or blight. Vijayalakshmi works with 
Accion partner IFMR Holdings to manage the family farm, save for 
her daughter’s future, and help her son attend a military academy. A M BA L A PAT T U, I N D I A
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the taIlor

Abdul Lateef Alaka started out as an apprentice, learning how 
to measure, cut, and create clothes for men and women. Having 
mastered his trade, he’s now an employer and mentor to a new 
generation of skilled workers – and unlike most other Nigerian 
masters, he doesn’t charge his students to learn under him. To buy 
cloth and other materials in bulk, Abdul has taken loans from one 
of our partners, Accion Microfinance Bank. The loans have helped 
him increase his profits, which he keeps in a newly opened savings 
account. When his students graduate, they receive a sewing machine 
from their former teacher.

abdul 
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vIJayalakshmI

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



the cook

Cheryl Smith knew something that the banks didn’t: her Brooklyn 
neighborhood was about to become the next big thing. People were 
moving there – and they were hungry for something new. Cheryl had 
worked in and even volunteered at different restaurants to learn 
about different cuisines, gain experience, and prepare to open her 
own place. Most banks wouldn’t help her, but Accion did. A loan from 
Accion, with support from the Samuel Adams Brewing the American 
Dream Program, helped launch Cheryl’s Global Soul Restaurant, which 
has become a neighborhood staple where locals line up around the 
block to wait for a table. 

cheryl
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B R O O k Ly N , N E W  yO R k

the paInter

Elsa Alvarez paints and sells Escuela Cuzqueña-inspired artwork 
in Lima’s San Pedro market. Because of a sports-related injury, 
Elsa walks with a cane; she works with a group of other people 
with disabilities, helping them learn new skills – like handicrafts 
and doll-making – and providing members with wheelchairs. She 
started saving with Accion partner Credinka because she’d earn 
more interest there – money that she could put aside in case of an 
emergency, use to take care of her two children, save to purchase  
a plot of land, or pay her apprentice to develop her own skills.

elsa
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C U S C O, P E R U



the restaurateur

At first, Emmanuel Dor didn’t think he needed loans. He had  
money and a business – why would he need to borrow more?  
But he realized that a loan from Accion partner Sogesol could 
ultimately help increase his profits. “With a loan, I was able to 
become a landowner,” Emmanuel says; he also purchased a car  
that helps his restaurant make deliveries, and uses the profits to 
send his children to school. Since then, his restaurant has secured 
two big contracts to provide breakfasts and lunches. “My kids see  
the change,” he says.

emmanuel

23

the baker

It can get a little crowded at Omar Iturbe’s home, where 13 family 
members live together. But it works: Omar and the other adults 
work together in the same bakery, starting their day at 5 A.M. on 
weekdays. On weekends, they all head out for San Mateo, where they 
start to push trolley carts down the street at 3 A.M., selling bread 
well before dawn. Omar has taken out four loans from Accion 
partner CrediConfía, using the extra money to buy flour and sugar 
before the price fluctuates, and is saving up to buy a home – with  
a little more space – for him, his wife, and his son.

omar

TENANGO DEL VALLE, MExICO
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P O RT- AU - P R I N C E , H A I T I



InvestIng 

In IndIvIduals. 

ImprovIng 

our World.

a n n ua l  r e p o rt  2 0 1 5

key statIstIcs

All monetary statistics in U.S. $ 2524

Loan repayment rate  
over time, worldwide

Clients served by  
Smart Campaign    -certified  

financial institutions

Active savers in 2015,  
with $5.1 billion in  
savings deposits

4.8 
million

34 
million

97 
PERCENT

clIents protectedactIve savers loan repayment

Active portfolio of loans  
made through partners  

in 2015, in dollars

Active borrowers in 2015, 
improving the lives of 35 million 
family members and employees

Microfinance institutions  
in 32 countries on four  
continents since 1961

65 
MFIS

6 
million

7.9 
BILLION

actIve borroWersglobal Impact actIve loan portfolIo
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Letter from 
Michael & Diana
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dear frIends:

The global financial system has been instrumental in building economies and wealth – but it has 
failed to reach a third of the world’s population. That failure makes people’s lives much harder, stalls 
economic development, and stifles innovation. Two billion people struggle daily and are left out by 
the financial system. We’ve effectively asked billions of people to build a home without a hammer 
or light a fire without a match – it’s possible, but it’s so much harder than it should be. 

We’re trying to change that – to give people the financial tools, services, and capability they need.

This year, Accion created one of the most significant new partnerships in our history with India’s IFMR 
Holdings. IFMR is reaching some of the most remote and excluded villages in India and providing a 
broad array of appropriate financial services to help the poor. Other new microfinance institution  
(MFI) partnerships in Uganda and locations in China will also help meet important local needs. 

We underscored our commitment to fintech this year with the first close of the Accion Frontier 
Inclusion Fund, managed by Quona Capital. The fund is the first global fintech fund for the financially 
underserved and allows private investors to support financial inclusion directly.

Accion’s other impact investing vehicle, Venture Lab, continues to cultivate innovative seed-stage 
fintech products and services. Among other approaches, its 24 impact investments harness micro, 
small, and medium enterprise financing and alternative data credit analysis for the financially 
excluded. Both the Accion Frontier Inclusion Fund and Venture Lab invest in bold and innovative 
startups that are finding new ways to meet the financial needs of the underserved.

Financial inclusion requires many different kinds of actors, and these actors can build a healthier 
sector if they work together to identify and address common challenges. Accion’s Center for Financial 
Inclusion serves as a convener, coordinator, and collaborator among the many stakeholders engaged 
in financial inclusion. The Center investigates the industry’s most pressing questions and latest trends, 
such as financial capability, the role of big data, digital financial services, and the rate of progress 
toward full financial inclusion. As its guiding vision, the Center works to ensure that the client always 
remains the priority. For example, the Smart Campaign – the world’s first consumer protection campaign 
for the poor – continues to be one of its flagship programs. To date, 64 financial institutions have been 
certified as adhering to the Campaign’s standards; collectively, those institutions serve more than 
34 million clients.

In Africa, where good governance is critical to economic and social development, the Center’s new 
Africa Board Fellowship program convenes directors and CEOs around governance best practices and 
is recruiting its fourth cohort of fellows. 

It takes rigorous oversight and organization to even begin addressing an issue affecting two billion 
people. Charity Navigator recognized Accion’s commitments to these values when it awarded us once 
again this year with its four-star ranking for transparency, accountability, and fiscal management. 

Accion’s work expresses our faith in the billions of men and women who are left out of the economic 
mainstream. We marvel at their effort, creativity, and dignity, and we understand that providing them 
with these essential tools can help unleash a tremendous reservoir of energy, insights, and potential. 
We’re committed to helping them build better lives – and a financially inclusive world.

Thank you for your continued support.

MICHAEL SCHLEIN
President & CEO, Accion

DIANA L. TAyLOR
Board Chair

letter from

the presIdent and

board chaIr
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Next-generation financial service 
providers, including microfinance 
institutions (MFIs), are the foundation 
of the financial inclusion movement. 
Accion is working to improve and 
create additional partnerships 
throughout the world. Since India 
and China are home to the majority 
of the world’s financially excluded, 
Accion has prioritized both countries, 
bringing major new investments and 
programs to each even as we continue 
to expand across Asia, Africa, and 
Latin America. 

This year, Accion created one of its 
most significant new partnerships 
with our investment in India’s IFMR 
Holdings, including its two main 
subsidiaries, IFMR Rural Channels 
and IFMR Capital. 

IFMR Rural Channels works in villages 
that are otherwise almost entirely 
unserved by formal financial insti- 
tutions and provides a wide range 
of services to meet the individual 
needs of more than 300,000 clients. 
IFMR Capital provides financing 
to some of the most prominent 
and best-rated financial inclusion 
intermediaries in India, which in 
turn serve 15 million households. 

Accion’s other Indian microfinance 
partners, Saija Finance and 
Swadhaar FinServe, together 
reach more than 700,000 clients. 
Swadhaar’s micro, small, and 
medium enterprise (MSME) 
business will help India’s ‘missing 
middle’ obtain financing. Accion is 
also working with various partners 
in many of India’s poorest states – 

including Odisha, Bihar, and Uttar 
Pradesh – to develop local financial 
literacy. In Odisha, Accion is teaching 
70 trainers in its MoneyPlan program, 
who in turn will help 100,000 
women understand savings, debt, 
insurance, investments, financial 
planning, and more.

In just over a year, our partnership 
with Myanmar’s DAWN has helped 
the MFI nearly double its client 
base in a country where nearly 
90 percent of the population is 
financially excluded. 

We continue to develop our 
presence in China through our 
local partner, Grassland Finance 
Ltd. Over the last year, Grassland 
has expanded operations to 
new branches in Chongqing and 
Inner Mongolia and opened new 
locations in Jishou in Hunan 
Province and in Jinan in Shandong 
Province. Accion is also working, 
with the support of the MetLife 
Foundation and in coordination 
with a local partner, to help 
Chinese MFI management and 
board members improve operations 
and reach more clients through 
the International Microfinance 
Management and Leadership 
Program, which will develop 
management and leadership 
capacity in China’s microfinance 
industry. The program will affect 
more than a million MFI clients. 

Our work throughout Latin America 
continues with a recent focus on 
promoting savings. Only 14 percent 
of Latin American adults formally 
save; Accion is developing marketing 
campaigns to promote the adoption 
and usage of savings to help more 
un- and underserved clients enter 
the financial system and prepare for 
the future; savings will also help local 
MFIs fund their own operations. 

Accion is also training Latin 
American MFIs to design products 
that prioritize their clients, helping 
our partners use client-centered 
design principles to develop 
services that promote sustained 
usage. Our work throughout 
the region also prioritizes and 
promotes sound management 
through board seats and seconded 
management at MFI partners 
Credinka and CrediConfía.

Africa continues to be a priority 
for our inclusive finance work. 
Accion’s investment in Kampala-
based UGAFODE, a regulated, 
deposit-taking MFI, will help 
Ugandans access financial services 
through a mobile money program; 
UGAFODE’s focus on rural markets 
can make a significant impact 
in a country where most of the 
financially excluded population 
lives in rural areas. 

In Nigeria, Accion Microfinance Bank 
is working to grow into a national 
bank; it intends to open 16 branches 
and 18 cash centers across five 
states. Accion Microfinance Bank is 
also working to deploy an agency 
banking network.

Finally, Accion’s Channels & 
Technology team helps extend 
our partners’ growth and redesign 
their operations to adopt mobile 
and agency banking, merchant 
services, core banking systems, and 
field automation tools. This year, 
the team helped MFI and fintech 
partners in Tanzania, Nigeria, 
Myanmar, Nicaragua, Ecuador, and 
India develop and operationalize 
their branchless banking strategies  
to enhance customer service, 
improve engagement, and 
ultimately reach more clients.

Accion reached an important 
milestone this year with the 
creation of the Accion Frontier 
Inclusion Fund, managed by 
Quona Capital. The first global 
fintech fund for the financially 
underserved will attract additional 
interest in and resources for 
inclusive finance and will allow 
private investors to support 
financial technology and services 
directly for the world’s two billion 
financially excluded. In addition 
to Accion – which serves as the 
fund’s lead sponsor and anchor 
investor – current investors include 
well-known investment banks, 
global insurance companies, a 
U.S. pension fund, university 
endowments, and a Fortune 100 
payments company, as well as 
high-net-worth family offices from 
the United States and Europe.

Quona Capital is an early 
growth-stage venture firm 
focused on financial technology 
for underserved consumers and 
businesses in emerging markets. 
Quona, which includes alumni 
from Accion’s Frontier Investments 
Group, also manages the portfolio 
of early-stage fintech investments 
made by Frontier that continue 
to be held by Accion. The Quona 
partners have deep experience as 
investors and entrepreneurs in 
financial services and technology, 
and they have lived, worked, 
and built companies in both the 
emerging markets they serve and 
the developed economies they 
seek to connect. Quona leverages 

Accion’s global brand, technical 
specialists, and institutional 
relationships to promote and 
advance the fund. Both Quona 
and Accion have provided new 
capital and insights to several of 
the fund’s portfolio companies, 
including:

bankfacIl, a digital platform 
innovator that helps Brazilians 
receive more affordable, 
secured home and auto loans by 
working with banks to improve 
productivity and cut costs through 
an online platform. 

IndIamart, an online B2B listings 
and transactions company for 
SMEs which also operates Tolexo, 
an e-commerce platform that 
provides SMEs with transaction 
and payments services to purchase 
business goods and supplies.

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. 

neogroWth, a Mumbai-based 
small-business accelerator that 
provides advance loans and related 
financial services to small- and 
medium-sized Indian merchants 
who accept electronic payments.

Accion’s seed-stage impact 
investing vehicle, Venture Lab, 
supports 24 disruptive fintech 
startups that are helping the 
financially underserved send 
their children to school, launch 
and expand businesses, build 
credit, and pay for healthcare. 
Venture Lab aspires to catalyze 
the development of innovative 
business models that can spur 

higher-quality financial products 
and services for the financially 
excluded.

Venture Lab has pursued 
innovations around the use 
of alternative data for credit-
scoring for thin-file customers, 
and financing of MSMEs. 
The Venture Lab team will 
continue to share their insights 
with the broader industry and 
continue providing portfolio 
engagement and strategic guidance 
to its portfolio companies. Some 
of Venture Lab’s most recent 
partnerships include: 

aIre labs, a UK-based alternative 
credit-scoring company that helps 
thin-file customers access credit 
through a proprietary artificial 
intelligence process that uses 
applicant-provided data and 
an online interview to evaluate 
profession, education, and 
financial knowledge. 

credItmantrI, an Indian financial 
advisory service that allows 
customers who are underbanked, 
credit-negative, or new to formal 
financial services to learn about 
their credit scores and how to 
improve their financial health. 

sme corner, the first online 
platform that allows India’s MSMEs 
to access a range of financing 
products from partner financial 
institution.

tIenda pago, a Latin American 
MSME lender that helps  
“mom-and-pop” shops fund 
inventory purchases through 
partnerships with fast-moving 
consumer-goods suppliers. 

movIng toWard full  
fInancIal InclusIon

pushIng the 
frontIers of 
fInancIal IncusIon

buIldIng top-tIer 
fInancIal servIce 
provIders
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accIon 
u.s. netWork

commItted to a 
stronger, more 
engaged Industry

The Center for Financial Inclusion 
(CFI) at Accion serves as a convener, 
community builder, and thought 
leader among stakeholders 
working toward financial inclusion 
– including banks, telecom firms, 
researchers, regulators, MFIs, 
and fintech startups. CFI seeks to 
strengthen the sector and works in 
particular to ensure that financial 
inclusion is achieved in a way that 
supports client well-being.

The Smart Campaign, a global 
movement to embed client-
protection principles into the 
industry – and one of the Center’s 
signature initiatives – is nearing 
critical mass. To date, 64 financial 
institutions, including some of 
the world’s biggest and best-
known MFIs, have been certified 
for adherence to the Campaign’s 
consumer protection standards. 
Collectively, those institutions 
serve more than 34 million 
low-income clients.

The Campaign’s newly updated 
Standards 2.0 address the broader 
financial inclusion sector, including 
microfinance, micro-insurance, and 
digital financial services, and help to 
streamline the certification process. 
Because clients’ experiences and 
opinions are critical in consumer 
protection efforts, the Campaign 
surveyed thousands of low-
income microfinance clients in 
Benin, Georgia, Pakistan, and Peru. 
Through the “Client Voices” reports, 

clients speak candidly about their 
interactions with the institutions 
that provide their loans and keep 
their savings.

The Center’s FI2020 initiative 
tracks industry progress toward 
full financial inclusion. Its “By the 
Numbers” brief reports that the 
world may achieve full financial 
access by 2020, but shows that 
much work remains to close the 
gaps between access, active use, 
and quality. Financial Inclusion 
Week prompted discussions about 
quality and outreach around the 
world; 34 organizations and 700 
stakeholders held conversations 
leading to more than 150 calls 
to action. 

The Center’s team worked closely 
with The Economist Intelligence 
Unit on the “Global Microscope 
2015,” which surveyed, assessed, 
and ranked 55 countries on their 
financial inclusion regulatory 
environments, sending strong 
messages to policy makers. CFI 
also sponsored a review of the 
Basel Committee’s guidance on 
financial inclusion.

CFI released extensive new research 
on financial capability. Funded 
by JPMorgan Chase, the study 
examines innovative, behaviorally 
informed services that show far 
more promise in enabling low-
income clients to use financial 
tools than do traditional financial 
education methods. 

The Center investigates some of 
the most pressing questions facing 
the industry and will release the 
four projects commissioned under 
the new CFI Research Fellows 

Program in late 2016. The Fellows 
are examining big data, technology 
access, enterprise growth, and 
G2P payments. 

The Africa Board Fellowship, which 
provides leadership development 
and guidance on best practices in 
governance for directors of sub-
Saharan financial institutions, is 
building a reputation as a must-do 
for board members and CEOs of 
such institutions. Some 60 directors 
and CEOs representing 30 MFIs 
have completed the program; 
graduates return to work to help 
additional board members, staff, 
and the 1.9 million customers who 
do business with these institutions. 
Participants are also admitted to 
the Harvard Business School-Accion 
Program on Strategic Leadership in 
Inclusive Finance, now in its 11th year.

The Financial Inclusion Equity 
Council (FIEC) convenes equity 
investors in MFIs and other impact 
investments. FIEC’s new database 
benchmarks valuation data, and 
an accompanying paper provides 
updates on the valuation process. 

Finally, the Center serves as the 
secretariat of the Microfinance 
CEO Working Group (MCWG), a 
group of 10 organizations working 
together to support positive 
industry development. The 
MCWG’s Model Legal Framework, 
a tool for MFIs to evaluate or 
upgrade their financial consumer 
protection regulations, has been 
enthusiastically received by 
regulators around the world.

respondIng to modern 
challenges

Since 1991, Accion has provided more 
than 57,000 business loans in the 
U.S. totaling nearly $500 million. In 
2015 alone, Accion provided 3,467 
loans totaling nearly $37 million. 
Our investment in U.S. entrepreneurs 
through loans, business coaching, 
and a community of support has 
contributed to the creation or 
sustainment of more than 22,000 
jobs since 1991 – more than 8,500 
in 2015 alone. 

In the United States today, lending 
is characterized by the declining 
availability of traditional finance 
and a proliferation of innovative 
but often unregulated financial 
products. Fintech has extraordinary 
potential, but in too many instances 
its poorly disclosed fees and features 
negatively affect business owners’ 
financial health. 

In 2015, Accion responded to 
these challenges by co-founding 
the Responsible Business Lending 
Coalition, which developed the Small 
Business Borrowers’ Bill of Rights. 
The Coalition is working to ensure 
that fintech innovations are 
transparent and fair, and put the 
borrowers’ best interests first. 

Accion embraces responsible, 
innovative approaches. With the 
support of the Sam’s Club Giving 
Program, the MetLife Foundation, 
and the JPMorgan Chase Foundation, 
Accion is providing more convenient, 
flexible, and accessible loans. In 
2014, Accion launched a new online 
lending platform; since 2015, we 
have been making continuous data-
driven improvements to our lending 
operations and products to improve 
our services’ value, automation, 

and scale. Additionally, Sam’s Club 
and MetLife support Accion’s online 
financial education and training 
resources that help more than 
9,000 entrepreneurs every month 
understand their financing options, 
improve their financial health, and 
grow thriving businesses. 

Entrepreneurs need tools, guidance, 
and mentoring to succeed. Through 
partnerships, Accion offers 
personalized training and resources 
that bolster U.S. businesses’ growth 
and sustainability.

supportIng food and 
beverage busIness oWners

Entrepreneurs starting food and 
beverage businesses are often 
turned down by traditional 
lenders because of a lack of 

credit, small loan requests, or the 
volatile nature of the industry. 
The Samuel Adams Brewing the 
American Dream Program, in 
partnership with Accion, supports 
entrepreneurs working to launch 
food and beverage businesses; the 
program provides Accion’s food 
and beverage clients with expert 
business coaching and access 
to capital. In 2015, the program 
provided 392 loans to small-
business owners, totaling $4.7 
million, creating or retaining 1,572 
jobs. Additionally, more than 600 
entrepreneurs participated in the 
program’s speed-coaching events, 
workshops, webinars, and Pitch 
Room competitions. 
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JessIca spauldIng 
NEW YORK, NY

Jessica Spaulding has been making chocolate since she was nine. 
She used a loan from Accion, made possible by the Samuel Adams 
Brewing the American Dream Program, to purchase supplies and make 
samples for a business-plan competition. Her business, Harlem Chocolate 
Factory, won a $15,000 prize. Jessica worked with a Samuel Adams 
employee mentor to improve her sales process and was even asked to 
include her product in Samuel Adams’s holiday gift boxes, which 
boosted demand for her chocolates. “I have a list of retailers now that  
are interested,” she said. “Everyone is really supportive.”



 AS OF DECEMBER 31, 2015

    Active Amount Active Average Active Savings 
Country MFI General Managers Borrowers Loaned1 Portfolio2 First Loan Savers Balance

the amerIcas  
Bolivia BancoSol Kurt Koenigsfest 251,512 842,048 1,172,497 4,557 713,699 1,064,545
Colombia Bancompartir Gregorio Mejía 124,028 193,839 227,274 2,754 355,465 189,779
Colombia Fundación Mario Juan Carlos Franco 5,745 4,215 4,876 659 n/a n/a 
  Santo Domingo
Dominican Banco Ademi Guillermo Rondón 236,914 260,599 282,847 1,318 259,724 236,909 
Republic
El Salvador Apoyo Integral Juan Pablo Meza 18,798 55,508 76,266 n/a 23,082 30,163
Ecuador Banco Solidario Fidel Durán 334,135 699,077 554,824 1,704 147,360 414,549
Ecuador Pichincha Microfinanzas Guido Cordero 445,712 825,828 1,100,086 1,923 1,594,124 668,243
Guatemala Génesis Empresarial Edgardo Pérez 89,370 90,684 82,586 991 n/a n/a
Haiti Sogesol Daphne Louissaint 35,017 35,287 17,587 431 n/a n/a
Honduras Banco Popular Diego Moncayo 21,802 41,096 43,886 1,152 50,966 21,829
Honduras Finsol Francisco Madrid 9,865 17,378 36,574 3,611 47,249 16,515
Mexico Compartamos Banco Fernando Alvarez Toca  2,861,721 5,312,119 1,324,738 485 233,685 4,531
Mexico CrediConfía Fernando Pizzuto 18,359 25,118 9,512 596 n/a n/a
Nicaragua Financiera FAMA Víctor Tellería  52,960 77,638 49,070 981 n/a n/a
Panama Banco Delta Gina de Sáenz 24,461 76,743 153,962 6,266 9,318 185,373
Paraguay Financiera El Comercio Lourdes Macchi 116,019 209,878 162,328 1,147 72,913 133,520
Paraguay Fundación Paraguaya Luis Fernando Sanabria 84,924 57,965 21,731 n/a n/a n/a
Peru Credinka Samuel Torres Gonzalez 60,439 n/a 194,160 n/a 51,679 157,545
Peru Mibanco3 Percy Urteaga 297,140 n/a 1,386,619 n/a 403,052 1,193,340
Venezuela Bangente Miguel Mora  55,503 898,124 686,759 15,990 169,272 780,424
Sub-Total Latin America (20)  5,144,424 9,723,144 7,588,180 1,075 4,131,588 5,097,265
Accion U.S. Network
United States Accion U.S. Network Gina Harman 5,527 36,817,155 50,566,782  10,882  n/a n/a
Total Accion Network U.S. (4)  5,527 36,817,155 50,566,782 10,882 n/a n/a
TOTAL - AMERICAS (24)  5,149,951 46,540,299 58,154,962  1,075  4,131,588 5,097,265

afrIca        
Cameroon EB-Accion Microfinance Samba DIA  8,275 14,066 6,866 809 49,106 8,735
Ghana Pan African Savings Emelia Desiree Atta-Fynn  11,542 19,201 9,533 1,041 77,816 10,933 
  and Loans
Nigeria Accion Microfinance Bunmi Lawson 43,788 70,312 27,722 766 119,758 10,725 
  Bank
Tanzania Akiba Commercial Bank  Israel Chasosa  31,817 73,379 49,421 627 175,197 61,795
Uganda UGAFODE Wilson Twamuhabwa  13,851 24,066 7,851 725 39,132 4,747
TOTAL - AFRICA (5)  109,273 201,023 101,393  726  461,009 96,935

asIa        
India Aye Finance4 Sanjay Sharma  2,284 4,137 3,390 1,667 n/a n/a
India Saija S.R. Sinha 145,757 38,884 26,478 234 n/a n/a
India Swadhaar Veena Mankar 243,842 45,276 42,642 338 n/a n/a
India IFMR Sucharita Mukherjee 265,693 23,484 60,609 1,182 56,343 252
Myanmar DAWN Gonzalo Gonzalez 53,835 12,887 4,706 26 54,163 497
Philippines Bridge Philippines Nicolas J. Lim 51,739 n/a 109,000 n/a 129,915 89,824
China Grassland Finance Louis Lim 3,011 62,821 39,435 16,373 n/a n/a 
  Limited
TOTAL - ASIA (7)  766,161 187,490 286,260 488 240,421 90,572
GRAND TOTAL 36  6,025,385 46,928,813 58,542,615  947  4,833,018 5,284,772
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nIck romero 
SAN DIEGO, CA

Nick Romero spent his free time in the military 
cutting hair. In 2011, he opened Rawknykz Barber 
Shop in San Diego; with support from Accion and 
The Hartford, he upgraded the shop, adding two 
new chairs to rent to local barbers, and hired a 
braider. Veterans, local residents, and youth gather 
at Rawknykz Barber – Nick loves that his business 
gives “customers a place to call home.”

brandI JennIngs 
DENVER, CO

Brandi Jennings, owner of B-Fab Construction in 
Denver, CO, says that the program helped her take 
on bigger construction projects, better understand 
her business’s financials, and address business 
challenges. Her business tripled its sales in 2015 
and she hired 13 new employees.

Accion staff and Fast Track participants at the program kickoff event in Chicago, IL.

supportIng communIty-orIented busInesses

Accion and The Hartford support businesses that 
have positive impacts on their communities through 
the Communities with HART program, which offers 
financial education events, educational resources, 
and capital to help neighborhood businesses thrive. 
The program provided loans to 49 Accion borrowers in 
2015, totaling $528,629, contributing to the creation or 
sustainment of 138 jobs. 

acceleratIng busIness groWth 

Accion Fast Track, a business accelerator program 
supported by Capital One and the Blackstone Charitable 
Foundation, provides Accion clients with intensive 
business training and mentoring. In 2015, 27 outstanding 
Accion businesses participated in the Fast Track program. 
Participants experienced a nearly 200 percent revenue 
growth on average and have hired 67 full-time 
employees since the program began.
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* U.S. dollars, in thousands   
1 Amount disbursed during reporting period:  Jan. 1 to Dec. 31, 2015   
2  Current outstanding loan balance   
3 Data available as of December 2014 
4  Total number of outstanding loans for Aye Finance.
5 Amounts reference work done by First Valley, Bridge Philippines’s primary investment.
6 Weighted average for Grassland’s operations in Inner Mongolia, Chongqing, and Hunan.

 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.



consolIdated statements 
of actIvItIes

fInancIal 
hIghlIghts

 YEAR ENDED DECEMBER 31

   2015 2014  

REVENUES  
 Contributions and grants $  14,948,747  $ 17,822,344 

 Dividend and interest income from program investments  3,537,119   3,866,161 

 Dividend and interest income from short-term investments  2,984,494   2,824,647 

 Management fees  -  -   

 Contract revenues and training fees  4,176,551   4,515,773 

TOTAL REVENUE $ 25,646,911   $ 29,028,925 

  

FUNCTIONAL ExPENSES   

 Program services:  

  Global programs and microfinance institutions  $ 12,020,737  $ 21,620,690 

   Global investments  8,938,179   7,911,113 

   Center for Financial Inclusion  7,339,828   6,714,107 

   Education  1,444,695   1,928,390 

  TOTAL PROGRAM SERVICES  29,743,439   38,174,300 

 Supporting services:  

   General and administrative  5,229,045   5,824,857 

   Fundraising  2,637,253   2,643,116 

 TOTAL SUPPORTING SERVICES  7,866,298   8,467,973 

TOTAL FUNCTIONAL ExPENSES  $ 37,609,737   $ 46,642,273 

  
NET ASSETS  

 Change in net assets from operations $  (11,962,826) $  (17,613,348)

 Net realized gain on investments  11,103,868   54,491,074 

 Income taxes  (7,657)  (211,809)

 Other — non-operating*   (5,589,679)  (30,354,314)

 TOTAL CHANGE IN NET ASSETS    (6,456,294)  6,311,603 

 NET ASSETS — BEGINNING OF yEAR  363,782,560   332,895,695 

 ADJUSTMENT TO BEGINNING NET ASSETS  -     24,575,262 

 NET ASSETS — BEGINNING OF yEAR AS ADJUSTED  363,782,560    357,470,957 

NET ASSETS  — END OF yEAR $  357,326,266    $ 363,782,560 

REVENUES

 58.3% Contributions and grants $      14,948,747 

 13.8% Dividend and interest income  3,537,119 
  from program investments    

 11.6% Dividend and interest income  2,984,494 
  from short-term investments 

 16.3% Contract revenues and   4,176,551  
  training fees

total revenue  $ 25,646,911  

FUNCTIONAL ExPENSES

 32.0% Global programs and $       12,020,737 
  microfinance institutions

 23.8% Global investments 8,938,179 

 19.5% Center for Financial Inclusion   7,339,828 

 3.8% Education  1,444,695 

 13.9% General and administrative  5,229,045

 7.0% Fundraising  2,637,253 

TOTAL FUNCTIONAL ExPENSES  $ 37,609,737 
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32.0%

23.8%

19.5%

3.8%

13.9%

7.0%

58.3%

13.8%

16.3%

11.6%

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

 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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`

($100,000+) 
The Estate of Edward Wilson Claugus
Dalio Foundation, Inc.
Anonymous (2)

($25,000 – $99,999)
AJG Foundation
Joe and Luisa Hamilton
Elizabeth McCaul and Frank Ingrassia
David & Carol Myers Foundation
Lawrence T. Phelan
Joan and Robert Rechnitz
Sarita Kenedy East Foundation 
Cyrus and Joanne Spurlino
Roger and Susan Stone Family Foundation
Diana L. Taylor
Bruce A. Tippett†
Anonymous

($10,000 – $24,999)
Thomas C. Barry
Susan Okie Bush
CBB Fund
William and Margaret Cloherty*
Fay Dresner
Donna Dubinsky and Leonard Shustek
Philip and Marcia Giudice
Bob and Elly Gordman
Howard F. Greene
William and Jodi Hess
John and Marjorie Kayser

Tara C. Kenney
Barbara Lucas and Richard Nesson
Scott and Laura Malkin
Michael Miebach
Ken Miller and Lybess Sweezy
Birch and Catherine Mullins
Sarah Pacheco Najarian and  

Mark Najarian
The Nararo Foundation
Amit and Vicky Patel
Paul Rogers and Rosa Lasaosa
Richard L. Smith
Leon Lowenstein Foundation, Inc.,  

on behalf of Lynn Thoman
Paul Tregidgo and Barbara Belch
The Tundra Glacier Fund
Anonymous

($5,000 – $9,999)
Sue and Eric Boyd
Titus A. Brenninkmeijer
The Bretscher Family Foundation
Deborah Burand
Amy Butte
Brian and Susan Clancy
Charles 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
Joseph and Patricia Gross
Robert and Betts Helander
Joseph C. Hill
Dianne and Ron Hoge
Marilyn Katzman
Claudia and Keith Kennedy
The Keith V. Kiernan Foundation
Arif and Deborah Kureshy
The LaGarde Charitable Trust
Henry and Shelby Miller
David Otsuka
Barry and Christine Phillips
Leslie and David Puth
Donella Rapier
Michael Rauenhorst and 

Margaret Green-Rauenhorst
Michael Schlein and Jordan Tamagni
Margaret Senturia
James H. Small
Mark D. Smith
Lucy and Daniel Stroock
Torres-Picon Foundation
Lee and Cynthia Vance Foundation
Rebekah and David Vickrey
Wenwei and Michael Yang
Mimi C. Yu and Alex S. Chai

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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    DECEMBER 31

   2015 2014
   

ASSETS 

CURRENT ASSETS   

 Cash and cash equivalent  $  21,591,499   $  42,032,062 

 Short-term investments  91,457,399   88,215,277 

 Grants and other receivables, net  5,487,397   10,918,482 

 Receivable from investments sold  6,249,180  -   

 Prepaid expenses, deposits, advances, and other receivables  1,514,770   1,867,925 

 TOTAL CURRENT ASSETS  126,300,245   143,033,746 

NON-CURRENT ASSETS  

 Cash restricted by foundation for long-term purposes  150,352   150,127 

 Grants, contributions, and notes receivable, net  2,716,759   5,450,742 

 Global Bridge Guarantee Program investments  6,771,867   7,547,484 

 Investments in affiliates   229,963,499    219,764,823 

 Property and equipment, net  2,345,505   2,885,746 

 TOTAL NON-CURRENT ASSETS   241,947,982     235,798,922 

TOTAL ASSETS $  368,248,227    $ 378,832,668 

LIABILITIES AND NET ASSETS   

CURRENT LIABILITIES

 Accounts payable and accrued liabilities  $ 4,928,797   $ 5,984,964 

 Deferred revenue  574,895   315,872 

 Bank line of credit  -     -   

 Deposit from investor  -     -   

 Notes payable  1,644,976   2,330,060 

 TOTAL CURRENT LIABILITIES  7,148,668   8,630,896 

NON-CURRENT LIABILITIES  

 Notes payable, net of current portion  3,773,293   6,419,212 

 TOTAL NON-CURRENT LIABILITIES  3,773,293   6,419,212 

 TOTAL LIABILITIES  10,921,961   15,050,108 

 NET ASSETS   357,326,266    363,782,560 

TOTAL LIABILITIES AND NET ASSETS $  368,248,227    $ 378,832,668 

consolIdated statements 
of fInancIal posItIon
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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.

† Denotes deceased after gift   * Denotes Sustainers Society members



INDIVIDUALS

Advocates ($500 – $999)
Lorri Ahl and Michael Edsall
Mario and M. T. Rizzi Aieta
John and Sharon Amdall
Jordan J. Arbit*
Michael and Elizabeth 

Bamberger
Robert and Margarita Bartels
Thomas and Karin Beecher
Jeffrey Berstein
Linda V. Beyce
Brion A. Bickerton
Stephen and Tami Biddle
Gary S. Boyle
The Valerie Brackett and 

Nikolaos Monoyios 
Charitable Fund

William Braden, III
Ida G. Braun
Leon and Roberta Brauner
Phyllis Brissenden
Allan F. Brown
William W. Burrus
Martin Cammer
Jerry Carle
Nancy Castle
Lorene W. Chang
Pamela Church
Joseph and Mary Colaco
David and Holiday Collins
Roger and Shirley Conant
Don B. Cook
Laurie J. Corkey
Peter Cory and  

Maxine Creanza
Lynne Curran
William Michael Dante
John Paul Davis
James Dehnert and  

Patricia Worthington
Paul C. Dinsmore
Ralph and Esther Dorsey
Robert J. Ekman
Skip and Johnny Elliott
Fanwood Foundation/West
Kaylene Farley
James Feldman and  

Natalie Wexler

John H. Fischer
John Flock and Victoria Mills
Scott Foster
Lewis H. Gaffett
Elizabeth Gagne
Jacqueline and Damian Gill
Jonathan Gold
Daniel Goldstein and  

Laura Williams
Gail Gorlitz
Edward J. Gracely
Philip and Susan Greenberg
Sally S. Greenleaf
David Guttag
Sadia Halim
John Hammock
Linda Handelsman
Steve and Hilary Harston*
Jeff Hewitt
Margaret Hixon
Katherine Holden
William and Hoi-Ying Holman
Weldon and Linda Honeycutt
Mary C. Hudgins*
Kent H. Hughes
Robert and Jo Anne Hungate
Amy K. Hunter
Jerome and Ellen Hutzler
Hope Jessup*
Mary and George Johnston
Curt and Betty Jones
Peter Kahn*
Aaron Karsh
Barbara A. Kelley
Joseph Kenderdine
Wayne and Lynn Kinney*
Patrick Kleaver
Robert and Jean Kline*
Anna Whitcomb Knight
Melissa and Andrew Komaroff
Barry and Laura Korobkin
Sanford Krieger
Raymond Landis
Richard and Dee Lawrence
Barbara LeBel and Hari Areti
Frances and Elliot Lehman
Barbara A. LePage
Craig A. Lorch
Bruce A. Loughran

Judy and Will Mack
Mary Anne Maldonado
Gerald and Madeline 

Malovany
Linnea Mandell
Susan and Philip Markert
Daniel R. Martin
Peter and Ann Martin
Regina McCarthy and  

Brian Beaver
Randall Moory*
Martha M. A. Moret
M. Susana Navarro and 

Arturo Pacheco
Edwin B. Neill
Paul Ouzts
Overlook International 

Foundation
Livingston Parsons and 

Mandeliene Smith
Raj I. Patel, MD
Gregory Paul
Michael Peikoff
Gerald and Virginia Pitman
Carol and Fernando Pons
Kent and Kristin Powley
Rudy and Alice 

Ramsey Foundation
Michael and Jane Reinhardt
William A. Rose, Jr.
Jim Rosenberg and 

Santiago Gonzalez
Robert C. Rothhouse
James and Marjory Russell
Lawrence Salmen
The Salon Family  

Foundation, Inc.
Scott Santin
Thomas Savignano and  

Peter Benson
Bei Saville
John H. Schatteles
Betty G. Schlein
Robert W. Scholle
Martha K. Schuh*
Philip Schuyler
Paul Sears
Benjamin Seigel*
Michael C. Sharp

Stuart and Janice Shorenstein
Justin E. Sockett and  

Stacey Drew*
Robert and Andrea Solomon
Shang Song
John Speer*
Herbert E. Steele
Ames Stevens, III
Hope B. Stevens
Robert A. Stolzberg
Toshi T. Suzuki
Robert and Bonnie Temple
Jennifer M. Tweet
Christine and Neil Valentine
Marjorie Van Handel
Daniel and Pamela Volkmann
Frank and Jennifer Wagner
Edward and Patty Wahtera
Frances Ann Walker*
Ellen Walton
Stephen J. Weed
Thomas J. Wersto
Roger Wertheimer
Crystal White
Linda Wieser and Jim Rosbe
Scott Wilkins
David R. Willey
Nathan Williams
Barbara Wornum
Eleanora M. Worth
Joanne C. Zema
Anonymous (8)

Friends ($250 – $499)
Daniel Ahlstrom and  

Roxane Neal
Alchemy Foundation
Glenn Allin
Victoria Arrigoni and  

Austin Whitman
Bill and Carrie Ashley
Nancy and Timothy Atwell
Diane R. Baer, PhD
Dwight Baker and  

Aphakorn Nittayajarn
Nancy T. Baldwin
Katherine and D. Stan Barnhill
Gordon A. Barron
Laleh Bashirrad

* Denotes Sustainers Society members

thanks to  
our supporters
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($1,000 – $4,999)
Pauline M. Abernathy
Yvonne Adams
Olivia Aldridge
Esteban Altschul
Eugenius and Agnes Ang
Stephen Atlas
Robert and Margaret Ayres
Julia P. Bailey
Steven Barg
Wendy Belluomini and 

Chandler McDowell
John and Linda Benner
Martin Bernstein and 

Pamela Oxenberg
Nancy Birdsall
Joseph J. Borodach
Kenneth Boudreau
Mary and Douglas Bower*
William Barton Boyer and 

Elaine May Boyer
David and Sheri Brinkman
Carol J. Brull
James O. Buchanan
Patty A. Cabot*
Clinton Caywood
Mary Chaffin and Lance Murty
Beth and Samuel Chapin
Steve Chapman and  

Carol Francis
Brian and Allayne Chappelle
Patricia Chilangwa and 

Wilfred Chilangwa
Michael and Victoria Chu
Jonathan Cohn
Paula V. Cortes
The Elizabeth Crook and  

Marc Lewis Foundation
Patrick Curley
Vanessa Dager
Matt Dalio
Antonio Del Pino
Paul and Winifred Dooley
Rebecca A. Dowdakin
Christopher Dunford
Robert Erck
David Erickson*
David and Elisabeth Eurkus

Erika M. Eurkus
Patrick Falkner*
Marlynn M. Feasel
Joseph and Barbara Federico
Kenny and Joyce Felder
Victoria and John Felix
Enrique and Azucena Ferraro
Richard A. Fink
David and Hilda Fins 

Family Foundation
Sean and Sudha Foote
John-Paul and Katherine 

Franklin*
Marjorie and Lawrence Franko
Anne B. Fritz Grantor
Sandra Galejs
Edward and Evanne Gargiulo
Maureen and Anthony Gemma
Paige G. Gillies
Clem C. Glass Foundation
Robert A. Granieri
Stephanie Green and  

Marshall Brooks
Charles and Jill Gross
Robert S. Hagge, Jr.
David E. Hero
Hickey Family Foundation
Joyce Hirman
Elizabeth B. Hirsch
Terry and Marya Holcombe
The Huber Family Foundation
David and Brenda Humm
Barbara L. Hunt
Loren Jahn
James and Nancy Janney
Monwhea Jeng
The Irving S. and Alwyn N. 

Johnson Family Foundation
Edward M. Juda
Elizabeth and Dennis Keenan
Jerry Kickenson and  

Kathleen Michels
Jeanie and Murray Kilgour
Gary and Diane King
Timothy and Jennifer Kingston
Michael and Natasha Kosoff
Keith and Adine Kretschmer

Juliane Kruger Bailey and 
Robert Bailey

C. Eugene Lantz
Catherine L. Larned
Candace R. Lau-Hansen
Songbae Lee
Daniel Dickinson Leeds
Thomas A. Lehrer
William C. Leininger
David L. Leppik
Daniel J. Lew and  

Sally A. Kornbluth
Michael and Cheryl Lexton
Heidi Logan
Lumpkin Foundation
Marvin and Jane Maas
Peter and Isabel Malkin
Sarah McCabe and  

Russell Quong
Paul McCarthy and 

Orla O’Callaghan
Mark S. McConnell
Mark E. Meachen
Michael and Lynda Meirick
Richard and Linda Miller
Steven and Rhonda Miller*
Robert Morgan
Bill Morkill
L. Taylor Mudge
Mary and Fred Munson
The Nordemann Foundation
Thomas H. O’Connor, Jr.
Patrick and Ellen O’Donnell
Janet M. Offensend
Martha Okie and  

Anthony Fouracre
John Osborn
Jonathan M. Owen
Pedro and Diogo Paes Leme
The Palmer Walker Foundation
Adele F. Paynter
John and Sigrun Pfister
Jacqueline and 

 Jean Paul Plumez
Sean and Sarah Pocock
John R. Poole
Eleanor B. Pott
Robert and Sally Quinn

Julia F. Rainer
The Raney Family Fund
Leonard and Ruth Rau
Redwine Family Foundation
John Reichertz
Elisabeth Rhyne
The Grace Jones 

Richardson Trust
Nicholas Rodenhouse and 

Marianne Moore
Rita M. Rodriguez
William and Sandra Rosenfeld
The Richard Salomon 

Family Foundation
Michel and Sheila Santerre*
B. David Saunders
John and Marilyn Scott
Alice Senko
Josie Sentner
Anja Shafer and  

Jeffrey Davidson
Narendra Shah
David and Elizabeth Sherman
James and Maureen Shields
Martha F. Sibert
Arthur Sklaroff and 

Clare Chang-Sklaroff
David A. Smith
Charles and Cheryl Sonsteby
Gabriela Soppelsa
Karol A. Squier
Barbara and Nick Steen-Elton
Bill and Rebecca Stevenson
Frances W. Stevenson
Valerie Thomas Hamilton
Irene S. Tobias
Nancy Sherwood Truitt
Tina Vandersteel and  

Matthew Cressotti
Laurie and Chi-Lun Wang
Mark W. Weigel
Weiss Fagen Fund
Sheffali and Scott Welch
David F. and Sara K. 

Weston Fund
KrisEllie Charitable Fund
Marcelle M. Willock
Anonymous (9)

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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Richard Perotti
Martin Peter*
Daniel R. Peterson
Laryn A. Peterson
Robert and Joan Pienkowski
Lloyd and Mosunbola Plenty
Katell Pleven
Philip E. Potter
Jeanne Radcliff
Joshua R. Rai
Olivier and Ouafa Ricaud
Sharon Rives and Paul Kendall
Robinson Family Trust
John B. Robinson, Jr.
Coen Rood
Barbara L. Rosenfeld
Michael D. Ruff
William Ruffer, Jr.
Nancy L. Ruyter
Ellen J. Sachs
Christine Sanni and Karen Seif
George A. Sautter
Carol R. Schaffer
Jon I. Scheinman
Charles M. Schmidt, Jr.
Michael J. Schultz
Jonathan Schwartz
Dave W. Sears
Arthur Seidner
John and Martha Shaw
Gregory and Josephine 

Shaya*
Henry and Talia Siegel
Peter Sills and Susan Thomas
Ivan Snyder
Joan Socolof
Winton U. Solberg
Mary E. Spalding
Tom Spalding
Len and Sara Spaulding
Aaron and Martha Spital
William Stempel and  

Dorathea Lindbeck
Saul Sternberg
Katherine and Hugh Stierhoff
Sherry Stolzenberg

Hayes and Patricia Stover
Alice F. Stowell
James W. Stricker
Lea Stublarec and  

Curtis Peterson
Pavur R. Sundaresan
James E. Szabo
Adam Tauber
Dagny I. Tennyson
Neeza Thandi
Barbara A. Thomas
Jennifer Tice*
Michael Tucker
Arlene Urquhart
Robert L. Van Iten
Mary and Jay Vanhook
Karl and Luella Vannewkirk
Phyllis Vecchione
Helga and Heinz Verhaegh
Harold Vine and Carolyn Otto
Gerald and Veronika Walton
Catherine E. Weaver
Donn and Annita Weaver
Medford Webster
David Weisbrod
Lawrence Weschler
Katherine Shea Westra and 

Jakob Westra
Victoria T. White
Cheryl K. Wilfong
Arthur C. Wilichowski
Arlene M. Wilson
Janet F. Winslow
James Wise
Katarzyna Witkowski and 

Jeffery Parker
Edith and Ronald Wolf
Howard L. Wolk
Erin Wong
Pamela G. Wrigley
Diego Zamora
H. Berrien Zettler*
Robert B. Zevin
Helen L. Zimmerman*
Donald B. Zobel
Anonymous (5)

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 S. Angermeier
Maria A. Barbieri
Joan A. Barnett
Peter and Mayumi Baum
Robert and Patricia Benton
Alberto Bernhardt
Howard and Deborah 

Bernstein
Audrey Beslow
Steve and Maria Bornemann
Daniel F. Bostwick
Hazel Boydstun
Lisa Brenskelle and  

Elmer Ledesma
Renate Brown
Robert M. Brown
Ann and Donald Brown
Ann Brunswick
Deborah D. Buffton
Pansy Burtis
Betsy and Steven Card
Gerda L. Carmichael
Nicholas J. Cesaro
William Chu
John Colgan-Davis
Peter D. Cook
Clelia Corona
Norman Cravens
Donald and Inger Dahlin
Clement T. Davis
Hedwig Dekker
Arthur and Rebecca 

Dharlingue

Eileen Dicks
Carol J. Doehring
Mary Doerr
Sandra J. Downs
Kate Elsley
Vincenza Ercole
Harry Fadigan
Maureen K. Fitzpatrick
Mary L. Freiburger
Dennis and Carol Friedman
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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.
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Chair
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Co-Vice Chair
President, 
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President,
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Amazon Lending,
Amazon

dIrectors emerItI

MICHAEL CHU
Senior Lecturer,
Harvard Business School
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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 men and 
women. 

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 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. 

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. 

your support  
Is poWerful
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Please visit http://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 



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