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Our priority:
to serve disadvantaged 
communities
Globally, 2 billion1 adults lack access 
to financial services, i.e. 38% of adults 
around the world. In Latin America alone 
there are 210 million1 people excluded 
from the financial system. 63 million1 of 
the unbanked live in the countries in which 

BBVA Microfinance Foundation operates 
and 27 million2 are self-employed or micro 
entrepreneurs, representing 35% of the 
labor force, and thus emerging consumers, 
interested in products and services that 
are essential to their development.

31%
S. Asia

17%
SS Africa 

24%
E. Asia & Pacific

5%
EU & C. Asia

11%
Other

10%
LAC

2bn unbanked 1
38% of adults

210 million 1
unbanked are 
in Latin America 
and the Caribbean

63 million 1
are in the 
countries in which 
BBVAMF operates

42 million 2
operate 
businesses in the 
informal sector
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Unbanked population by country 1

1_Source: 2014 Data, 
Global Findex, World 
Bank. The Global 
Findex database 
is the world’s most 
comprehensive 
database on financial 
inclusion that 
consistently measures 
people’s use of 
financial services 
across countries and 
over time. It consists 
of over 100 indicators 
and is based on 
interviews with about 
150,000 nationally 
representative and 
randomly selected 
adults (age 15+) in 
over 140 countries. 
The survey was 
carried out 
using randomly 
selected, nationally 
representative 
samples. Denotes 
the number of 
respondents who 
report having an 
account (as sole 
title owner or with 
someone else) at 
a bank or another 
type of financial 
institution.

2_IDB – Fomin 2015, 
Financial Inclusion 
in Latin America 
and the Caribbean: 
Data & Trends.
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62%
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Micro-enterprise average assets (by cohort, USD) 21

Source: BBVAMFG institutions. BBVAMF calculations.

2011

33,124

2,727

7,229

27%

2012

40,902

2,920

6,600

31%

2013

67,443

3,985

6,695

30%

2014

104,939

4,339

5,703

4,687

29%

2015

45,019

4,092

31%

BBVAMF Avg. (USD)
6,075

Clients by cohort considered
in the calculation

CAGR11-15

29.5%

Outset (USD)

Current (USD)

CAGRT-15

Evidence shows that the longer the 
client remains with the MFI, the higher 
the growth of balance sheet ratios. 
For example, for clients that joined in 2011, 
average assets have nearly quadrupled from 
USD 2,727 at the outset to USD 7,229 
in 2015, with compound average yearly 
growth rates standing at 27% (CAGR11-15). 
The asset growth rates are relatively 
similar for all client cohorts: 31% for those 
joining in 2012, 30% for 2013 and 29% 
for 2014. The growth trends are similar 
for sales and profits.

Moreover, assets grow at a higher rate 
than sales and profit (CAGR11-15 of 
29% for assets vs. 16% for sales and 
16% for profits) thus suggesting asset 
accumulation. Over time, clients’ profits 
have grown at a similar rate to their sales, 
indicating continued sound management 
of their businesses. Micro-enterprises thus 
reflect strong growth potential. 
In terms of distribution, almost 50% 
of BBVAMF’s clients are achieving 
average monthly sales of USD 1,451, 
thus confirming that their businesses 
are relatively small.

21_Data about 
clients current as of 
December 31, 2015, 
whose data has been 
updated in the last 
12 months (which 
restricts the sample 
to about 300,000 
clients in these 
figures). The situation 
at the outset is 
shown (data in their 
cohort year) and the 
situation at the end of 
December 2015. The 
situation at the outset 
is when the first loan 
is granted.
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BBVAMF Group
at a glance
The BBVA Microfinance Foundation 
(BBVAMF) is a sizeable and growing group 
of eight microfinance institutions (MFIs) 
in Latin America (BBVAMFG). Its aim 
is to become the benchmark financial 
institution, through its MFIs, for the 
micro-entrepreneurs with productive 
activities it serves, by providing responsible 
financial services that foster sustainable 
social and economic progress. Using each 
MFI’s extensive experience and local 

expertise, BBVAMF brings technology 
and banking know-how to the entities 
with which it operates, in order to improve 
efficiency and scale. BBVAMFG has now 
reached critical mass, serving approximately 
1.7 million low-income clients in seven 
countries in the region, and with assets 
at the end of 2015 of USD 1.1bn. Further 
information is available at:

www.mfbbva.org/en/

Significant scale 
Total net clients

Source: BBVAMFG institutions. BBVAMF calculations.

Serving around. 1.7 million clients with
an indirect impact on 6.9 million people.
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Micro-entrepreneurs’ businesses 
reveal steady growth 
Micro-entrepreneurs’ businesses have 
shown steady growth over time, both 
in terms of P&L and balance sheet ratios, 
with an average annual growth rate 
(CAGR11-15)

20 of 29% for assets, 16% 
for sales and 16% for profits.

Overall, these are small businesses 
with low average assets (USD 6,075), 
sales (USD 1,446) and profits (USD 159) 
in 2015. These averages vary by 
sector, reflecting higher asset ranges 
for manufacturing and agriculture 
related business vs. services/retail 
related businesses.

Micro-enterprise average monthly sales (by cohort, USD) 21

Source: BBVAMFG institutions. BBVAMF calculations.

BBVAMF Avg. (USD)
1,446

Clients by cohort considered
in the calculation

CAGR11-15

16.2%

2011

32,953

978

1,645

14%

2012

42,830

1,043

1,589

15%

2013

78,329

1,122

1,542

17%

2014

110,826

1,148

1,376
1,201

17%

2015

50,206

1,117

16%

Outset (USD)

Current (USD)

CAGRT-15

Micro-enterprise average monthly net income (by cohort, USD) 21

Source: BBVAMFG institutions. BBVAMF calculations.

2011

32,299

103

184

15%

2012

42,314

117

175

14%

2013

77,605

124

166

16%

2014

108,808

127

151
137

18%

2015

53,155

129

13%

BBVAMF Avg. (USD)
159

Clients by cohort considered
in the calculation

CAGR11-15

15.7%

Outset (USD)

Current (USD)

CAGRT-15

20_Compound annual 
growth rate (CAGR).

21_Data about 
clients current as of 
December 31, 2015, 
whose data has been 
updated in the last 
12 months (which 
restricts the sample 
to about 300,000 
clients in these 
figures). The situation 
at the outset is 
shown (data in their 
cohort year) and the 
situation to the end 
of December 2015. 
The situation at the 
outset is when the 
first loan is granted. 
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Source: BBVAMFG institutions. BBVAMF calculations.

Solid asset base to support MFI growth.

Solid and growing asset base
Total aggregate assets as of December 31, 2015 
(USD million)

Extensive regional footprint

509 offices across 7 countries through 
8 microfinance institutions (MFIs) 
and 7,910 employees.

Consistently reaching
low-income entrepreneurs 

Source: BBVAMFG institutions. BBVAMF calculations.

83% of total clients as of Dec 31,2015 are 
vulnerable, of which 35% are classified 
as poor (i.e. below the poverty line 
of their respective country).

Dominican
Republic
Banco Adopem

Puerto Rico
Microfinanzas PR 

Panama
Microserfin

Colombia
Bancamía

Argentina
Contigo

Chile
Fondo Esperanza
Emprende

Peru
Financiera Confianza
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Creating
long-term value
BBVA Microfinance Foundation 
(BBVAMF) was incorporated in 2007 
as a major component of the corporate 
social responsibility strategy of its founder, 
Banco Bilbao Vizcaya Argentaria, S.A. 
(BBVA), focused on financial inclusion. 
Headquartered in Madrid (Spain), 
BBVAMF was set up as a non-profit, 
independent from it and from the BBVA 
group in its governance and management, 
in order to ensure it permanently 
maintains a social purpose.

BBVAMF operates as a financial holding 
that actively manages the microfinance 
institutions (MFIs) in which it has 
majority stakes with the aim of addressing 
the financial needs of low-income 
micro-entrepreneurs in Latin America 
through Responsible Productive Finance, 
a methodology designed in-house. 
BBVAMF’s markets span Colombia, Peru, 
Chile, Argentina, Panama, Dominican 
Republic and Puerto Rico.

Using a centralized approach, BBVAMF 
supports the MFIs so that they can 
optimize their daily operations by 
providing financing and banking expertise 
at all levels in order to build sustainable 
institutions that create real economic and 
social value in the communities they reach. 
At the same time BBVAMF safeguards 
their mission to boost sustainable 
economic and social development for 
disadvantaged people in society through 
Responsible Productive Finance.

Through a range of departments including 
HR, Service Delivery Infrastructure, 
Internal Audit, Compliance, Finance, 
Impact Assessment, Analysis and 
Research, to name just some, BBVAMF 
supports each MFI as required, while 
building on local know-how and expertise.

2013
Merger of entities 

in Peru and 
establishment of 

Financiera Confianza 
(Peru)

2012
Purchase of majority 
stake in Banco Adopem 
(Dominican Republic)

2011
Purchase of majority 

stake in Fondo 
Esperanza (Chile)

2010
Purchase of majority 
stake in Financiera 
Confianza (Peru)

Purchase of majority 
stake and establishment 
of Contigo (Argentina)

Purchase of majority 
stake and establishment 
of Microserfin (Panama)

2009
Purchase of 

majority stake and 
establishment of 

Emprende (Chile)

2008
Purchase of majority stake 
and merger of Caja Rural 
Nor Peru + Caja Rural del 
Sur + Edpyme Crear Tacna: 
incorporation of Caja 
Nuestra Gente (Peru)

Incorporation of 
Corporación para 
las Microfinanzas PR 
(Puerto Rico)

Purchase of majority 
stake and merger 
of WWB Colombia 
and WWB Medellin 
and incorporation of 
Bancamía (Colombia)

2007
Establishment of 

BBVAMF with 
a EUR 200mn 
donation from 

BBVA Bank (Spain)
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17_Takes into account 
clients that joined 
during the year 
(new clients).

Serving multiple client segments
BBVAMFG casts a wide net in terms 
of its clients’ gender, education, age 
and environment (rural vs. urban) and 
has started to monitor this diversity in 
recognition of the opportunity it provides 
to better address the needs of specific 
client groups. BBVAMFG’s total client 
base continues to be composed mostly 
of women (61%), adults that have received 
primary education at best (47%), and 
clients in rural areas (30%). 20% of all 
BBVAMFG’s clients are under 30 years 

old (32% of new clients). Interestingly, this 
diversity has not changed significantly over 
time, suggesting some correlation between 
vulnerability and client characteristics.

BBVAMF continues to examine poverty 
movement trends for sub-samples of clients 
to identify differences and extract further 
conclusions. More analysis is required to 
assess differences in client characteristics 
and provide an understanding of 
client populations at various stages 
of development and poverty over time.

Profile of new credit clients 17

2011 2012 2013 2014 2015 Total

Source: BBVAMFG institutions. BBVAMF calculations.

58%

43%

30%

32%

6%

61%

47%

30%

20%

10%

61%

46%

27%

26%

5%

61%

42%

27%

5%

58%

41%

59%

45%

32%

29%

6%

30%

32%

6%

30%

% Women % Under 30 yrs % Over 60 yrs % Rural % With primary educ. (at best)
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Partners

Founding NGOs • Corporación 
Mundial de la 
Mujer Colombia 

• Corporación 
Mundial de la 
Mujer Medellín

• ONG Adopem
• SEPAR (Servicios 

Educativos, 
Promoción y 
Apoyo Rural)

• Hogar de Cristo

Multilaterals • International 
Finance 
Corporation 
(World Bank)

International 
investment funds

• Incofin
• responsAbility
• Oikocredit

Management team

Javier Flores CEO

Alejandro Lorca Finance

Paloma del Val Legal & General 
Secretariat

María Oña Communications

Miguel Ángel Ferrer Human Resources

Miguel Ángel Charria Risk Management

Joao Costa Service Delivery 
Infrastructure

Rodrigo Peláez Impact Assessment

Giovanni Di Placido Analysis & Research

Joaquín Ángel Cortés Internal Audit

Silvia Duro Compliance

Miguel Ángel Martín Commercial 
Development

Board of trustees

Claudio González-
Vega (Chairman)

Professor 
emeritus at Ohio 
State University, 
internationally 
renowned authority 
in finance and 
development 
particularly in 
analysis, promotion 
and regulation 
of microfinance

Tomás Alfaro Director of 
Management 
and Business 
Administration 
graduate studies 
at the Universidad 
Francisco de Vitoria 
(Spain)

María Begoña Susana 
Rodríguez

University Professor 
of Corporate 
Economics 
and Management 
Control at La 
Comercial, University 
of Deusto (Spain)

Gonzalo Gil Former Deputy 
Governor of the 
Bank of Spain

Nancy Barry Former President 
of Women’s 
World Banking

José Barreiro Previously 
responsible for BBVA 
Group’s Wholesale 
Banking & Asset 
Management 
and Corporate & 
Investment Banking 
areas, former Vice-
President of Bolsas y 
Mercados Españoles

Javier Flores Non-voting member

Paloma del Val Non-voting member


