
116

Microserfin
Panama

15,674
5,370
Total clients

New clients

1_According to 
Panama’s official 
poverty line 
(distinguishing 
between rural and 
urban environments). 
Source: Ministry 

of Finance and the 
Economy. Clients 
whose net income (i.e. 
profit obtained from 
their micro-enterprise) 
divided by the number 
of members in the 

family unit (per capita) 
is no more than 3 
times the poverty line 
of their corresponding 
country and type of 
environment (rural/
urban). 

2_Clients with primary 
education at best, 
as proportion of all 
credit clients.

Classification by the principal 
vulnerability dimensions of new 
clients taking out their first loan 
in 2015, and of total clients who 
had a loan with the institution 
at the end of 2015.

Later in the chapter we examine 
clients in more detail, what they 
do and how they have performed. 
The lines presented are in scale 
with the percentages. 
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New Clients
2015

11%
Under 30 years old

72%
Vulnerable2

Primary
education1

32%

20%
Under 30 years old

33%
Primary
education1

42%
Rural
environment

42%
Women

73%
Vulnerable2

Rural
environment

39%

Women
43%

Total Clients
2015
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Client economic vulnerability 1

Source: Microserfin. BBVAMF calculations.

15%

4%

53%

28%

17%

4%

52%

27%

Total 2015 New 2015

PoorExtremely
poor

Vulnerable Others

Microserfin is retaining its 
focus on serving low-income 
entrepreneurs in Panama.
72% of its clients are
economically vulnerable.

Our 
clients 
and our 
scale
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The rate of new 
client acquisition 
has increased
in recent years, 
while the level of
vulnerability has 
remained stable, 
at over 70%.

New credit clients 2

2011 2012 2013 2014 2015

73%71%

YoY (14-15)
3.4%

3,
0

42

3,
8

38

4,
79

9

5,
19

2

5,
37

0

76% 78% 76%

Source: Microserfin. BBVAMF calculations.

Nº of new clients per cohort % of vulnerable
clients

• There has been a growing trend in the 
last few years of acquiring clients in the 
educationally vulnerable group, while 
the proportion of women clients has 
remained the same over the last 3 years. 
Rural clients are still an important group, 
although slightly down from 2015. 
(see next page)

• The weight of the installment as a 
proportion of average sales remains 
stable over the period. 
(see next page)

1_According to 
Panama’s official 
poverty line 
(distinguishing 
between rural and 
urban environments). 
Source: Ministry 
of Finance and the 
Economy. Clients 
whose net income 
(i.e. profit obtained 
from their micro-
enterprise) divided 
by the number of 
members in the family 
unit (per capita) is 
no more than 3 times 
the poverty line of 
their corresponding 
country and type of 
environment (rural/
urban).

2_Takes into 
account clients that 
joined during the year 
(new clients).

98

Our 
clients’ 
development

• Similar client retention performance 
in the last 4 cohorts analyzed. 
After one year, the churn rate remains 
at an average of around 57%.

Retention (by cohort) 10

Source: Fondo Esperanza. BBVAMF calculations.

57%

20%
14%

100%

31%

Start +1 
year

+2 
years

+3 
years

+4
years

2011 2012 2013 2014 Avg.

Since 2012, over 4,500 current clients 
who were initially classified as poor have 
risen above the poverty line by the end 
of 2015. After two years, 36% of clients 
classified at the outset as poor are above 
the poverty line.
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2_Takes into 
account clients that 
joined during the year 
(new clients).

3_Average 
disbursement, 
calculated as 
the average first 
disbursement for new 
clients each year.

4_Weight of 
the installment 
calculated as a ratio 
average (installment 
divided by sales) 
of each client.

Our 
clients
and our 
scale

Profile of our credit clients 2

2011 2012 2013 2014 2015 Total

50%

19%

18% 18% 18%
21% 20%

5% 5% 6% 6% 5%

24%

47%

42%

36% 37%
33%

51%

42% 43%

39%

32%

11%

26%

31%

40%
42%

11%

40%

Source: Microserfin. BBVAMF calculations.

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

Sales, disbursement & weight of credit installment 2

2011 2012 2013 2014 2015

4.5%

10 bps

1,782
1,573

1,448 1,513

7.2%

2,013

664
788 850 911

5.7% 6.0% 5.6% 5.4% 5.5%

761

Source: Microserfin. BBVAMF calculations.

Avg. monthly sales (USD) Avg. disbursement (USD) 3 Weighting of credit installment (% of sales) 4
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8_Data of the current 
portfolio as of 
December 31, 2015.

9_Calculations 
based on those 
clients reporting 
expenditures.

In 88% of cases, 
the client is the only 
employee in the 
micro-enterprise.

• Average disbursement over assets 
rises in direct correlation to the 
client’s vulnerability; it represents 
78% of average assets for extremely 
poor clients and 31% in the case 
of non-vulnerable clients.

• The financial burden of the installment 
on sales is considerably lighter as 
clients’ incomes rises. On average, 
it works out at 23%. 

• Clients’ average gross margin is 54%.

Assets and average disbursement 
by vulnerability 8

469 539
636

2,376

737

888

1,438

598

Source: Fondo Esperanza. BBVAMF calculations.

Extremely
poor

Poor Vulnerable Others

Avg. disbursement/
transaction (USD)

Avg. assets (USD)

Loan installment, expenses 
& margins (as % of sales) 9

34%

14%

51%

23%

31%

46%

17%

39%

44%

11%

45%

43%

23%

31%

47%

Source: Fondo Esperanza. BBVAMF calculations.

Extremely
poor

TotalPoor Vulne-
rable

Others

Loan 
installment (%)

Net 
income (%)

Expenses (%)
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Average per capita micro-entrepreneurial net income, 
by client seniority 5

USD 323Entity Avg.

Source: Microserfin. BBVAMF calculations.

USD 381

USD 294USD 311

32.68%

26.92%

40.40%

Circle represents the % of total clients

Less than 1 year 1 to 3 years 4 or more years

Average per capita 
micro-entrepreneurial net income, 
by client vulnerability 5,6

28%

USD 425
Vulne-
rability

USD 142
Poverty

USD 69
Extreme
poverty

Source: Ministry of Finance and the Economy. Microserfin. 
BBVAMF calculations.

USD 49 USD 102

USD 231

USD 650

4%

Extremely
poor

Poor Vulne-
rable

Others

15%

53%

% clients Micro-enterprise net income per capita

The average 
monthly per capita 
net income is 
USD 323, one of the 
highest in the Group.

• The per capita net income of those who 
have been clients for less than a year is 
slightly higher than for those who have 
been banking with Microserfin for 1 to 3 
years (USD 294) because new clients 
have higher incomes – nevertheless, there 
is a rising trend after more time with the 
MFI (USD 381 after 4 or more years). 

• 72% of those served live on an 
average of USD 6.50 per person 
per day. 19% exist on just USD 3.00 
per person per day.

5_Data as of 
December 31, 2015. 

6_Poverty lines 
are for the urban 
environment. 
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Our
clients’ 
enterprises

7_Data for the 
current portfolio as 
of December 31, 2015.

• 73.8% of Fondo Esperanza’s clients run 
a business in the tertiary sector and all 
are in urban areas.

• Vulnerable clients, making up 87% 
of the total, have average monthly sales 
of USD 686.

Economic activity 7 

26.2%

66.5%
7.2%

Urban

Source: Fondo Esperanza. BBVAMF calculations.

Services Retail & Wholesale Trade
Production/Transformation

Micro-enterprises’ employee 
breakdown 7

0.5%
1.0%
6%
92%

0.6%
1.4%
7%
91%

0.8%
2.7%
10%
86%

1.4%
5%
13%
81%

Source: Fondo Esperanza. BBVAMF calculations.

Extremely
poor

Poor Vulne-
rable

Others

0.7%
2.2%
9%
88%

Total

2 or 3 
employees

No 
employees

1
employee

4 
or more

Average monthly sales 
by vulnerability 7

USD
366

31%

USD
1,868

13%USD
594

21%

USD
1,017

35%

Source: Fondo Esperanza. BBVAMF calculations.

Circle represents % of total clients by vulnerability

Extremely
poor

Poor Vulnerable Others
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Our
clients’ 
enterprises

7_Data as of 
December 31, 2015.

• Clients’ activities are equally balanced 
between different sectors, with 
agriculture leading in the case of 
rural clients, and trade when it comes 
to clients in urban environments.

Economic activity 7 

15%

55%

20%

9%

32%

10%

27%

34%

25%

Rural 39% Urban 61%

25%

29%

19%

Total

Source: Microserfin. BBVAMF calculations.

Services Retail & Wholesale Trade
AgricultureProduction/Transformation

Micro-enterprises’ employee 
breakdown 7

2%
17%

81%

Source: Microserfin. BBVAMF calculations.

1%
2%
19%

79%

1%
5%
23%

71%

2%
9%
24%

65%

Extremely
poor

Poor Vulne-
rable

Others

1%
6%
22%

71%

Total

2 or 3 
employees

No 
employees

1
employee

4 
or more

Average monthly sales 
by vulnerability 7

USD
883

USD
1,236

USD
1,808

USD
2,524

4%

15%

53%

28%

Source: Microserfin. BBVAMF calculations.

Circle represents % of total clients by vulnerability

Extremely
poor

Poor Vulnerable Others
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Average per capita micro-entrepreneurial net income, 
by client seniority 5

USD 143 Entity Avg.

Source: Fondo Esperanza. BBVAMF calculations.

Less than 1 year 1 to 3 years

USD 162

USD 125

51.84%

48.16%

Circle area represents the % of total clients

Average per capita 
micro-entrepreneurial net income, 
by client vulnerability 5,6

Extremely
poor

Poor Vulne-
rable

USD 280 
Vulne-
rability

USD 93
Poverty

USD 56
Extreme
poverty

Others

Source: Ministry for Social Development. Fondo Esperanza. 
BBVAMF calculations.

13%

USD 32

USD 72

USD 155

USD 495

20%

32%
35%

% clients Micro-enterprise net income per capita

Clients’ average 
per capita 
monthly
net income
is USD 143. 

• Fondo Esperanza has the highest 
proportion of clients in extreme poverty
of all the BBVAMF Group institutions.

• The average per capita net income 
of 52% of clients, classified as poor 
or extremely poor, is USD 1.60 a day, 
and for the 35% classed as vulnerable 
the average is USD 5.20.

5_Data for the 
current portfolio as 
of December 31, 2015.

6_Poverty lines 
are for the urban 
environment.
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8_Assets and equity 
calculated at the time 
of credit evaluation 
(i.e. not including the 
microcredit granted).

9_Data as of 
December 31, 2015.

10_Calculations 
based on those 
clients reporting 
expenditures.

Assets, liabilities and equity 
by vulnerability 8,9

10%

90%

10%

90%

13%

87%

11%

89%

10,263

9,883

11,491

14,823

9%
91%

12,139

Source: Microserfin. BBVAMF calculations.

Extremely
poor

Poor Vulne-
rable

Others Total

Liability/
Total Assets

Equity/
Total Assets

Avg. Equity 
(USD)

Assets and average disbursement 
by vulnerability 9

994 1,083 1,466

16,950

2,184

10,665

12,723

Source: Microserfin. BBVAMF calculations.

11,156

Extremely
poor

Poor Vulnerable Others

Avg. disbursement/
transaction (USD)

Avg. assets (USD)

• 29% of clients generate at least one job 
other than their own, but in most cases, 
the client is the only employee of their 
business. 

• More vulnerable clients are less highly 
leveraged: liabilities make up 9% of the 
assets of extremely poor clients and 13% 
in the case of non-vulnerable clients. 

• The weight of the installment is similar, 
whatever the vulnerability level; 
on average it represents 6% of sales. 
Average gross margin is 45%.

Loan installment, expenses 
& margins (as % of sales) 10

8%
25%

67%

7%
36%

57%

6%
39%

55%

6%
39%

55%

6%
38%

55%

Source: Microserfin. BBVAMF calculations.

Poor OthersExtremely
poor

TotalVulne-
rable

Loan 
installment (%)

Net 
income (%)

Expenses (%)
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Our 
clients’ 
development

• The client retention rate has performed 
similarly over the last 4 cohorts analyzed. 
After two years, on average, 59% 
of clients leave.

• In the last two years, over 200 clients 
have overcome poverty, 20% of those 
who were classed as poor when they 
started with the bank.

Retention (by cohort) 11

Source: Microserfin. BBVAMF calculations.

100%

70%

41%

29%
23%

Start +1 
year

+2 
years

+3 
years

+4
years

2011 2012 2013 2014 Avg.

After two years, 14% of clients 
registered as poor when they 
started their relationship with 
the institution have surpluses 
over the poverty line.
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11_Percentage of 
clients in each cohort 
still current as of 
December 31, 2015.

12_Shows the 
situation at the outset 
and the current 
situation as of 
December 31, 2015 of 
clients in each cohort 
current at that time. 

13_Clients 
participating in the 
sample are current 
clients and have had 
their data updated in 
the last 12 months.

Client economic vulnerability (by cohort) 12,13

Source: Microserfin. BBVAMF calculations.

2013

Situation at
the outset

Current
situation

21%

8%

51%

20%

18%

5%

55%

22%

2014

Situation at
the outset

Current
situation

21%

5%

51%

23%

16%

5%

56%

23%

OthersVulnerablePoorExtremely poor

Clients overcoming poverty (by cohort) 13

Source: Microserfin. BBVAMF calculations.

2013

24%

410

97

2014

20%

561

110

% of existing clients classified as poor at the outset
whose net income as of Dec. 31 exceeds 
the poverty line

Nº existing clients classified as poor at the outset
and whose net income exceeds the poverty line

Nº existing clients classified as poor at the outset
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• The direct correlation between 
the increase in enterprise assets and 
the duration of the relationship with 
Microserfin can be seen: performance 

improves with the passage of time, 
i.e. the longer a client stays with 
the institution, the better the “asset 
investment ratio”.

Average monthly sales (by cohort) (USD) 14

Source: Microserfin. BBVAMF calculations.

Entity Avg. (USD)
 1,657

Clients by cohort considered
in the calculation

CAGR11-15

7.5%

2011

485

1,876

2,273

5%

2012

778

1,653

1,914

5%

2013

1,437

1,470

1,639

6%

2014

2,173

1,366

1,494

9%

2015

433

1,291

1,385

14%

Outset (USD)

Current (USD)

CAGRT-15

The increase in sales always shows 
positive and faster accumulated 
growth rates in the first two years; 
the net income per capita, on the 
other hand, maintains steady growth.

Our
clients’ 
development
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14_Data on clients 
current as of 
December 31, 2015, 
and that have had a 
data update in the 
last 12 months. The 
situation at the outset 
is shown (data in their 
cohort year) and their 
situation at the end 
of December 2015. 
The outset is the 
moment that the first 
loan was granted.

Average monthly net income (by cohort) (USD) 14

Source: Microserfin. BBVAMF calculations.

Entity Avg. (USD)
284

Clients by cohort considered
in the calculation

CAGR11-15

3.6%

2011

479

278

318

4%

2012

764

278

304

3%

2013

1,405

262

280

3%

2014

2,128

263

273 275

4%

2015

424

268

5%

Outset (USD)

Current (USD)

CAGRT-15

Average assets (by cohort) (USD) 14

Source: Microserfin. BBVAMF calculations.

Entity Avg. (USD)
13,946

Clients by cohort considered
in the calculation

CAGR11-15

15.3%

2011

488

4,710

9,346

19%

2012

798

4,210

8,002

25%

2013

1,413

13,566

16,421

11%

2014

2,094

14,310

16,223

10,911

13%

2015

421

9,916

20%

Outset (USD)

Current (USD)

CAGRT-15
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15_Average 
disbursement, 
calculated as the total 
disbursement made 
in a year divided 
by the number of 
transactions by each 
client participating 
in the disbursement 
in said year. 

16_Proportion of 
enterprises, of those 
still current in each 
cohort, that have 
increased their 
payroll. 

17_Only clients who 
have at least one 
employee on the 
payroll are included.

Average disbursement per 
transaction (by cohort) 15

Source: Microserfin. BBVAMF calculations.

USD 735 

USD 917

USD 1,249

USD 1,749

USD 1,146

2011 2012 2013 2014 2015

Avg.

Start +1 
year

+2 
years

+3 
years

+4
years

Job creation (by cohort) 16

Source: Microserfin. BBVAMF calculations.

3%

10%

11%

6%

Start +1 
year

+2 
years

+3 
years

+4
years

2011 2012 2013 2014

Avg.

Average monthly sales 
by employee 17

USD
843

USD
961

USD
1,406

28.8%
38.7%

32.5%

Source: Microserfin. BBVAMF calculations.

Circle represents % of total clients whose 
micro-enterprise has, at least, one employee

Less than 
1 year

1 to 3 years 4 or more

• Sustained increase in the credit sums 
given to clients, accompanying them 
as they grow. These have grown by 
an average of 55% after two years.

• 10% of businesses served by Microserfin 
create at least one new job position 
in the first 3 years.

• Productivity (measured as sales 
per employee) is higher among clients 
who have been with the MFI for longer.

Our
clients’ 
development
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18_Proportion of 
clients still current 
in each cohort who 
have moved into their 
own home, have made 
home improvements 
or who have increased 
the number of rooms 
in their home from 
when they registered 
at the outset.

Client improvement in housing 
(by cohort) 18

Source: Microserfin. BBVAMF calculations.

8%

5%

2013 2014

Avg.

Start +1 
year

+2
years

• In the first two years, 8% of clients 
served are in a position to enlarge 
or improve their home. 
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Summary of activity 19

Total

Gross loan portfolio (USD) 23,441,244

Total disbursed in 2015 (USD) 19,476,00

Nº transactions in 2015 13,993

Average disbursement in 2015 (USD) 1,392

Deposits & other (USD) NA

Nº Employees 224

Nº Offices 11

Clients receiving financial education 2,700

Source: Microserfin. BBVAMF calculations.

Activity 
data

19_Data as of 
December 31, 2015.
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2_Takes into 
account clients who 
joined during the year 
(new clients).

3_Average 
disbursement, 
calculated as 
the average first 
disbursement for 
new clients each year.

4_Weight of 
the installment 
calculated as a ratio 
average (installment 
divided by sales) 
of each client.

Our 
clients
and our 
scale

Profile of our credit clients 2

2012 2013 2014 2015 Total

19%
22% 20%21%

5% 6%

58% 58%
62% 60%

67%

22%

7%9% 7%

Source: Contigo. BBVAMF calculations.

% Women % Under 30 yrs % Over 60 yrs

Sales, disbursement & weight of credit installment 2

2012 2013 2014 2015

-17 bps
7.8%

1,481

2,004
53.9%

3,868

8.5%

3.4%

8.0%

489 609

1,485
1,075 38.2%

2,514

Source: Contigo. BBVAMF calculations.

Avg. monthly sales (USD) Avg. disbursement (USD) 3 Weighting of credit installment (% of sales) 4


