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our mission
Pro Mujer provides poor  

women in Latin America with  

the means to build livelihoods  

for themselves and futures 

for their families through 

microfinance, business training 

and health care support.
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Pro Mujer was founded in the city of El Alto in Bolivia in 1990. A once desolate and isolated 
slum in the Andean altiplano (plateau) in one of the poorest countries in Latin America, El 
Alto has since given way to urban sprawl and become a sister city of La Paz at an altitude of 
more than 13,000 feet. It was here that two visionary women, Lynne Patterson, an American, 
and Carmen Velasco, a Bolivian, first crossed paths helping impoverished women who were  
receiving donated food. Through their work, they heard the strong and persistent voices of 
women who for so long had been denied access to basic human services such as credit and 
education, but who still aspired to improve their lives. 

our  
history

Educators by trade and determined 
to help, they founded Pro Mujer 
with a small grant from USAID to 
develop programs in business and 
child development as well as health 
and family planning. These pro-
grams became the foundation for 
what would eventually become Pro  
Mujer’s multi-dimensional approach 
to alleviating poverty and empower-
ing women. This holistic package of 
services was comprised of microfi-
nance, business and empowerment 
training, preventive health educa-
tion and high-quality, low-cost pri-
mary health care. 

They soon replicated these programs 
in communities in Nicaragua (1996), 

Peru (1999), Mexico (2001) and  
Argentina (2005). In 1997, Pro Mujer 
established its international head-
quarters in New York City. 

As the women they helped became 
more empowered and realized their 
potential to take control of their own 
lives, their needs changed. With 
each entry into a new country, these 
programs were adapted to meet lo-
cal conditions. As a result of Lynne 
and Carmen’s vision, hard work and  
commitment, Pro Mujer is today 
one of Latin America’s leading  
women’s development and micro-
finance organizations. Over the  
past 19 years, Pro Mujer has dis- 
bursed more than US$754 million 

dollars in small loans that average 
US$297. 

Two women sparked a movement 
that now reaches a global commu-
nity of people who share one com-
mon goal−empowering women with 
the means to improve their lives.  
Today, the Pro Mujer community  
includes 1,289 dedicated employees 
in five Latin American countries 
and the United States, thousands 
of supporters from all walks of life 
and more than 1,000,000 women 
and their 5,000,000 children and 
family members whose lives have 
been impacted for the good. This 
is a true testament to the strength  
and power of women.
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In Latin America, 200 million people – almost one-third of the 
population – live below the poverty line. Of these, 70% lack 
access to health services. Women in particular suffer from 
poverty and its consequences: violence, disease and ignorance. 
Due to their socio-economic circumstances, they are overlooked 
or ignored in the economic and political decision-making 
processes both at home and in their communities. 

why  
women?

Almost half of the women over the 
age of 15 have no income of their 
own. As a result, women and girls 
have higher rates of malnutrition, 
lower educational levels and are dis-
proportionately affected by sexual 
assault and family violence. 

Pro Mujer combats poverty and 
discrimination against women by 
providing them with access to the 
vital resources needed to start or 
improve their businesses, increase 
their incomes and maintain their 
health and that of their families. 
They also learn to achieve equal-
ity in their homes, workplaces and 
communities. In turn, this permits 
women to be strong role models for 
girls in their families and communi-

ties, thus promoting positive change 
across generations.

We believe that women are powerful 
agents of change in breaking the cy-
cle of poverty.  According to a 2009 
Nike Foundation report, women 
reinvest 90% of their income in the 
household: for education, health care, 
improved living conditions and the 
general well-being of their families. 
Men reinvest less than 40%. 

The empowerment of women creates 
a multiplier effect, and the benefits 
are immediately apparent. When 
women unlock their potential, fami-
lies become healthier and better 
fed, and their income and savings 
increase. What is true of families is 
also true of communities and, in the 

long run, of entire countries. When 
women thrive, all of society benefits, 
and succeeding generations are giv-
en a better start in life.

“Pro Mujer taught us that women deserve respect, and we can work… before women were 
marginalized; but now, women work and we have earned respect from men. They used 
to think that women should just stay at home… both a working man and woman can help 
our family get ahead. I thank Pro Mujer because it opened the eyes of all the women and 
(helped us) see our potential.” – luz maria v., small store owner, nicaragua
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Eight years ago, Maria and her husband were struggling to support their family in León, 
Nicaragua, the second poorest country in the Americas after Haiti, where 48% of the population 
lives below the poverty line. To help make ends meet, her three children - ages 14, 21, and 23 - 
would wander the streets after school selling tortillas and other small food items prepared by 
their parents out of their home. 

An initial loan of US$48 provided 
Maria with the power to invest in 
her business and buy ingredients 
such as corn, beans, rice and oil 
in bulk. As her business grew, 
Maria’s income increased and life 

dramatically improved for her and 
her family. Her children were able 
to stop working and instead focus 
on their studies. She was able to 
improve their living conditions by 
upgrading the plastic covering on 
their walls with brick and her dirt 
floors to concrete. The primitive 
fire pit that she once cooked over, 
the smoke from which is one of the 
leading causes of potentially lethal 
respiratory illnesses, has since been 
replaced with a large, more modern 
stove. Her purchasing power allowed 
her to acquire a bike enabling her 
to diversify her business and travel 
greater distances to sell her products. 

Just as Maria and her family reached 
a high point in their economic well-
being, she suffered a major set-back. 
During a regular Pap screening 
offered through Pro Mujer’s primary 
health care services, she received an 
abnormal result. Maria was quickly 
referred to a surgeon and able to 
receive a life-saving operation. 

Building upon the success of the 
past few years, Maria and her family 
are preparing for a brighter future. 
By repaying her loans responsibly, 
maria has been able to build her 
credit. Her most recent amount 
was US$1,714. Her youngest child 
is in high school while her older 
children are studying Mechanical 
Engineering and Accounting at 
the local university. She remains 
healthy and receives a Pap smear 
every three months to ensure her 
continued health. 

Maria learned to make tortillas from 
her mother who also dedicated her 
life to long hours in a hot kitchen 
with poor ventilation, but she has 
dreams of a different life for her 
children. She wants them to keep 
studying so that one day they can 
become professionals. By utilizing 
the tools that Pro Mujer provides, 
Maria has not only become a small 
business owner, but the owner of her 
own destiny.

meet  
maria r. A PRO MUJER  

MICRO-ENTREPRENEUR  
FROM NICARAGUA

Approximately 97% of Pro Mujer  

clients are women. A typical client 

has, on average, four children and 

lives in a rural or semi-rural area. 

They have limited or no access to 

financial services such as credit,  

savings or insurance and/or ad-

equate and affordable health and 

educational services. 

Often their only option for employ-

ment is to become micro-entrepre-

neurs and create their own jobs in  

the informal sector: buying and 

reselling clothes, selling fruits and 

vegetables at a small stand in the 

local market or running a small store 

from home. Many of these micro-

entrepreneurs have never borrowed 

money nor had a savings account. 

Through the transformative power 

of our holistic package of services, 

we help our clients believe in their 

own potential for change just as 

much as we believe in them. 

the women of 
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pro mujer’s  
holistic approach: 
more than just  
microfinance
We believe that poverty is a complex problem that cannot be resolved with credit alone. Unlike 
most other organizations that provide microfinance, we offer our clients a comprehensive package 
of services that includes microfinance, business and empowerment training, preventive health 
education and access to high-quality, low-cost primary health care. 

These services enable clients to establish and invest in their businesses, create financial safety 
nets, provide their children with educational opportunities and improve their living conditions. 

Health care is crucial for our clients because an illness can 
be detrimental not only to their health but also to their busi-
nesses and savings. If a woman has health needs that are unmet,  
they will reduce her income and make it harder to care for 
her children. 

To help prevent health problems from occurring, Pro Mujer 
runs clinics with doctors and/or nurses and also partners with 
local health care organizations to ensure clients have access 
to primary care services, including: 

	 •	 Pre- and post-natal monitoring 
	 •	 Family planning counseling 
	 •	 Sexual and reproductive health care
	 •	 Early detection of cervical and breast cancers
	 •	 Screening for early detection of asymptomatic chronic 
		  diseases as well as treatment and follow-up  
	 •	 Medical referrals for specialized needs
	 •	 Mental health services and support groups
	 •	 Dental care
	 •	 Vaccinations

Argentina
Pro Mujer links clients to low-cost health care through third-
party providers. Among the services available are general 
family medicine, pediatric care, dental and eye care, pharma-
cological services, and diagnostic imaging. 

Bolivia
Pro Mujer provides the following services through neigh-
borhood centers: general family consultations, vaccinations, 
consultations for children under 5 years old and birth control 
services, among others. Pro Mujer also links clients to labora-
tory services and specialists through agreements with third-
party providers. 

Mexico
Pro Mujer organizes health campaigns in conjunction with 
local health care providers covering a range of topics, includ-
ing nutrition counseling, mental health services and detection 
of diabetes. We also connect clients to dental care, tests for 

osteoporosis, gynecological care and other services through 
agreements with third-party providers. 

Nicaragua
Pro Mujer provides the following services through neighbor-
hood centers: STD testing, pre- and post-natal care, Pap smear 
exams, general family consultations and birth control services. 
Pro Mujer also links clients to pharmacy services, mammo-
grams, affordable eyeglasses and other specialists through 
agreements with third-party providers. 

In October of 2009, Pro Mujer joined forces with Global Part-
nerships and PATH to launch an innovative and financially 
sustainable health model in Nicaragua. The goal of this pilot 
program is to address the needs of our clients and provide 
them and their families with high-quality, low-cost health care 
that can be easily-replicated in other communities in Latin 
America where Pro Mujer operates. 

This year-long pilot project will be done in five stages:

	 1.	 Structured interviews with staff and experts in the field
	 2.	Health and operational assessment
	 3.	Market assessment
	 4.	Pilot design and financial assessment 
	 5.	Planning for replication

The results of this project will not only be key for Pro Mujer’s 
strategic planning of its health care offerings in all five of the 
Latin American countries where it operates, but they also have 
the potential to affect the entire international development  
community. 

Peru
Pro Mujer provides the following services through neighbor-
hood centers: obstetrics, family planning, nutrition counseling, 
fluoride treatments, and vaccinations, among others. Pro Mu-
jer also links clients to gynecological care, pediatric care, lab 
exams, and dental care through agreements with third-party 
providers. In addition, Pro Mujer operates mobile clinics that 
deliver gynecological and dental care directly to rural clients 
in their communities. 

High-Quality, Low-Cost Primary Health Care

Microfinance
Pro Mujer offers its clients a variety of financial services, 
including:

	 •	 General and seasonal business loans
	 •	 Savings accounts 
	 •	 Life insurance
	 •	 Education and housing loans

Each loan is tied to a primary income-generating business −
not a consumer loan. In order to protect clients from taking 
on too much debt, Pro Mujer offers “step loans,” which allow 
clients to take out increasing amounts for an average term of 
four to six months. Each step has a minimum and maximum 
amount. Once clients complete the first step and establish good 
repayment records, they can advance to the next step for higher 
loan amounts. 

Workshops held during communal bank meetings provide 
clients with the necessary knowledge they need to become 
economically independent and informed decision-makers. 

	 •	� Empowerment: Discussions about domestic violence, 
communication skills, gender issues and several other 
subjects help clients gain the confidence to exercise their 
rights and become decision-makers and leaders.

	 •	� Business Skills & Financial Literacy: Clients learn the 
fundamentals of supply and demand, accounting and how 
to assess and keep track of the competition, among other 
things, so they can make wise financial decisions.

	 •	� Preventative Health Education: Nutrition and hygiene are 
just two of the many preventive health education workshops 
available to women to help them manage their own health 
and that of their children and families. 

Business, Empowerment and Preventive Health Education
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In 2009, Pro Mujer delivered its services through more than 13,600 communal banks in more 
than 136 focal centers across Latin America. These communal bank meetings are moderated 
by trained credit officers who not only facilitate loan disbursement and repayment meetings, 
but also provide clients with valuable business and empowerment training. Pro Mujer health 
educators, who are often trained medical personnel, complement the credit program by teaching 
clients how to prevent illness through good health practices. 

Through these frequent interactions the group becomes a de facto social support system. Women are able to build 
a credit history, gain self-confidence and self-esteem, problem-solving and leadership skills and receive education 
and training that help them in all aspects of their lives. 

These centers not only provide clients with a safe, supportive and nurturing environment where they can exchange 
ideas and experiences freely, they also provide an efficient, cost-effective delivery system that uses the same 
infrastructure. 

pro mujer  
focal centers: 
a safe, supportive 
& nurturing  
environment

our communal 
bank  
methodology 

“When we arrive at Pro Mujer for our weekly meeting, we forget about all our worries 
and responsibilities for just a moment and are able to relax…. It may be only an hour, but 
during that time we can share our experiences with other women and realize that we’re 
not alone.” – lesly b., food vendor, mexico

Communal banks, which are peer groups of 20 to 30 women 
micro-entrepreneurs and not physical banks, are the heart of 
Pro Mujer. Prior to receiving loans, these women form small 
solidarity groups of three to five women and learn the rules of 
borrowing and saving. 

Working closely with individual credit officers, clients first develop an 
informal business plan showing how they will invest their first loan− 
typically US$100. These groups meet regularly for loan disbursement 
and repayment meetings. Clients give themselves an identity by naming 
their groups and elect bank leaders including a President, Secretary and 
Treasurer. These positions rotate so that each member has the opportunity 
to take on a leadership role. In addition, the groups form credit committees 
to approve new members. In the event that one member cannot make a 
payment, the group agrees to guarantee one another’s loans. In 2009, the 
average client repayment rates were 98% across all five countries where we 
operate–underscoring the effectiveness of this methodology. 
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operational  
highlights

where 
we  
work

	 •	 More than 88% of each dollar donated goes directly to  
		  Pro Mujer programs in the field, 8% goes to administra- 
		  tion costs and less than 4% goes towards fundraising.

	 •	 Disbursed more than US$159,398,000 in small loans  
		  averaging US$297 with a US$25 million organization- 
		  wide operating budget.

	 •	 123,766 medical consultations were performed includ- 
		  ing: 25,893 Pap smears, resulting in 812 positive cases  
		  (potential cervical cancer lesions detected); 48,895  
		  pediatric consultations; and 12,364 STDs detected,  
		  among others.

	 •	 Provided 201,858 women with access to credit, business  
		  and empowerment training, preventive health education  
		  and primary health care. 	

	 •	 4 out of 5 country operations were fully-sustain- 
		  able. Argentina, our newest operation established in  
		  2005, is not yet sustainable but well under way. 

	 •	 Enabled 201,858 clients to save approximately  
		  US$15.2 million – averaging US$75 – providing clients  
		  with a buffer for emergencies such as illnesses or  
		  natural disasters. 

Bolivia 
80,618 clients 

est. 1990

Argentina 
9,446 clients 

est. 2005
Peru 

60,517 clients 
est. 1999

Mexico  
24,141 clients 

est. 2001

Nicaragua 
27,136 clients 

est. 1996
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Pro Mujer prides itself on being a client-focused, mission-driven nonprofit organization. 
Nineteen years after its founding, its mission remains unchanged: to empower women in 
Latin America to break the cycle of poverty by providing them with the tools necessary 
to achieve their goals.

more than  
a job,  
a commitment  
to a cause

More than 99% of our more than 
1,250 dedicated employees are 
based in and are from Latin Amer-
ica, while less than 2% are located 
in the United States. This highlights 
the local grassroots−not top down−
evolution of the organization. 

Many employees not only work in 
Pro Mujer focal centers, but they 
also live in the same communities 
as their clients. We know their 
families. We go to their homes 

and their places of business. In 
addition, approximately 11% of 
Pro Mujer staff–everyone from 
credit officers to focal center and 
regional managers–were once 
clients themselves. 

Women make up more than 71% of 
Pro Mujer’s staff. In addition, 75% of 
all leadership positions, including 
supervisors, managers, senior 
management and country director 
positions are held by women. 
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Pro Mujer conducts externally funded impact evaluations. We also monitor and evaluate the 
performance of our local operations through regular progress reports, site visits and frequent 
communication. 

Each quarter, local operations submit reports 
detailing accomplishments, challenges, and technical  
assistance needs. These reports cover 37 financial 
indicators ranging from client retention rates to borrowers 
per loan officer as well as data on health and other non-
financial services. 

Pro Mujer’s internal auditor regularly monitors, 
strengthens, and implements internal control policies. 
An independent accounting firm also audits operations 
in each of the five countries. 

Pro Mujer does regular client satisfaction surveys  
and uses internal and external studies to evaluate  
which services are in demand and are meeting clients’ 
needs. For example:

•	 Community association satisfaction research in  
	 Bolivia in 2009 led to a revamp of its savings  
	 services.

• 	 Product-use research in Peru led Pro Mujer to  
	 discontinue loans for high-performing clients and  
	 adjust and expand rural loans.

Finally, Pro Mujer is monitored on an annual basis by an 

external microfinance evaluator called MicroRate. This 
organization examines six areas of performance and 
risk, including: financial profile, microfinance operations, 
portfolio quality; organization and management; 
governance and strategic positioning; and social 
perspective. Of our Pro Mujer operations evaluated in 
2009, Pro Mujer received an A (Peru), A- (Bolivia), B+ 
(Nicaragua) and a B- (Mexico). 

MicroRate also analyzes the results of an organization’s 
operations and degree of social mission fulfillment. This 
includes depth and diversity of services; cost, efficiency 
and sustainability, as well as its social focus, orientation 
as well as its social performance management. This 
social performance rating system, which is based on a 
maximum of five stars, gave our operations in Nicaragua 
four out of five stars while Pro Mujer in Peru received four 
and a half stars out of five. 

External evaluations have been conducted by 
organizations ranging from CGAP, a consortium of 
microfinance donors under the auspices of the World 
Bank, to FINRURAL, an association of Bolivian 
microfinance organizations. 

how we 
monitor  
& evaluate 
progress
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“Pro Mujer uses small loans, health care and training to change the lives 

of poor women and their children in Latin America. Lasting change 

comes when children see their mother battle incredible odds and 

succeed as entrepreneurs. Children then begin to believe anything 

is possible. And their life changes forever.” – billy jean king

Billie Jean King

Tennis legend, champion of gender equality, Pro Mujer supporter and Honorary Chair of our 
annual Benefit, Billie Jean King was awarded America’s highest civilian honor−the Presidential 
Medal of Freedom. 

The award recognized her work as “an agent of change” who has “blazed trails and broken down 
barriers.” President Barack Obama presented the award to Ms. King and 15 other recipients. 
Billie Jean continues to effect change and promote women’s rights through her support of the 
women Pro Mujer serves in Latin America. 

Salma Hayek Pinault 

In 2009, Mexican actress, producer and director, Salma Hayek Pinault received the Goldenes 
Herz (Golden Heart) award at the annual benefit of the German Foundation “Ein Herz für Kinder” 
(A Heart for Children). Salma donated her US$125,000 award to Pro Mujer, which helped expand 
pediatric and maternal care services in Argentina, Bolivia, Mexico, Nicaragua and Peru. 

& awards

 

	 •	 Lynne Patterson was honored as one of seven women  
		  pioneers of microfinance and services to the poor  
		  and underserved in Latin America at the Inter- 
		  American Development Bank’s XII Inter-American  
		  Forum on Microenterprise, “Global Crisis – Local  
		  Opportunities.” 

	 •	 Out of 107 organizations surveyed, Pro Mujer was  
		  ranked No. 9 in a list of the “Top 12 Outstanding  
		  Nonprofits” by Philanthropedia, a leading nonprofit  
		  effectiveness ratings group. 

	 •	 Five Pro Mujer clients in Mexico won the Banamex  
		  “2009 Microenterprise Award,” an annual award seek- 
		  ing to promote microfinance and recognize the  

		  most successful micro-entrepreneurs. In 2009, more  
		  than 150 institutions that provide microloans were  
		  invited to submit client stories in several different  
		  categories for the contest. 

	 •	 The 2009 Social Performance Reporting Award,  
		  sponsored by CGAP, DELL Foundation and Ford  
		  Foundation and powered by MIX, recognized  
		  Pro Mujer for transparency in social performance  
		  reporting. Pro Mujer’s operations in Bolivia were  
		  recognized in the Gold category while its operations  
		  in Argentina, Nicaragua and Peru were recognized in  
		  the Silver category.

 Pro Mujer Bolivia was named as one of the report’s 
“Top Five MFIs” and stood out as “the most successful new 
entrant in the overall ranking and a member of the top five 
institutions based on its “sustained commitment to informa-
tion transparency.”

	 •	 No. 3 on the “Top 100 MFIs in Latin America and 
		  the Carribean” – an increase from No. 107 in 2008.

	 •	 No. 18 on the “Top 20 MFIs by Microenterprise 		
		  Portfolio Size.”

	 •	 No. 11 on the “Top 20 MFIs by Portfolio Quality” list 
		  up from No. 14 in 2008.

	 •	 No. 14 on the “Top 20 MFIs by Market Penetration” 
		  up from No. 17 in 2008.

Pro Mujer Mexico 	
	 •	 No. 62 on the “Top 100 MFIs in Latin America and the 	
		  Caribbean,” up from No. 127 in 2008. 

	 •	 No. 17 on the “Top 20 MFIs by Growth Rate.”

	 •	 No. 9 on the “Top 20 MFs by Efficiency” up from No. 12 
		  in 2008.

Pro Mujer Peru	
	 •	 No. 37 on the “Top 100 MFIs in Latin America and 
		  the Caribbean” – up from No. 76 in 2008. 

	 •	 No. 13 on the “Top 20 MFIs by Efficiency.”

	 •	 No. 7 on the “Top 20 MFIs by Profitability.”

recognition
In 2009, Pro Mujer was invited by the Clinton Global 
Initiative (CGI) to join its network of preeminent or-
ganizations and individuals. Established by President 
Bill Clinton, CGI convenes global leaders to devise and 
implement innovative solutions to some of the world’s 
most pressing challenges. 

Since 2005, CGI Annual Meetings have brought together 
nearly 150 current and former heads of state, 18 Nobel 
Prize laureates, hundreds of leading CEOs, heads of foun-
dations, major philanthropists, and directors of the most 
effective non-governmental organizations and prominent 
members of the media.

For the first time ever and represented by the organiza-
tion’s CEO, Rosario Pérez, Pro Mujer participated at CGI’s 
Annual Meeting and made an ambitious commitment to 
reach 350,000 impoverished women in Latin America 
with its holistic package of services by 2012. This will 
make it possible to impact the lives of 1.7 million children 
and family members. 

During the meeting, Pro Mujer was honored as one of 
13 programs that “will improve the lives of girls and  

women around the world.” Pro Mujer was the only Latin 
American organization selected for this recognition. 

Each year the Microfinance Information Exchange 
(MIX) and the Multilateral Investment Fund (MIF) 
publish the Microfinance Americas 100. This industry 
leading report ranks the Top 100 microfinance institu-
tions in Latin America and the Caribbean across eight 
performance categories, including outreach, transpar-
ency and efficiency. 

For its most recent report, MIX reviewed 231 microfi-
nance institutions. Even in the wake of an international 
financial crisis, Pro Mujer doubled its appearance to 10 
categories in 2009 from five categories in 2008. Of these 
10, Pro Mujer was ranked in the top 20 of eight of these 
categories, including: overall performance, efficiency, 
profitability, portfolio size, and growth rate. 

While it did not appear on any of the lists in 2009,  
Pro Mujer in Nicaragua successfully weathered the No 
Payment Movement which swept the country forcing a 
number of other organizations in microfinance to shut 
their doors. This list included: 
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Rita Foley, President, 
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Gail Landis,  
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of Directors

Maria C. Richter
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Cross Ridge Capital, LLC
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Calvert Group, Ltd.

Financial Statement

Board of Directors

Combined statement of financial position  
as of December 31, 2009 and 2008

2 0 0 9 2 0 0 8

Assets

Cash and cash equivalents $14,115,137 $ 8,290,166

Investments 705,907 276,808

Accounts receivable 925,508 804,933

Loans receivable, net of allowance  
for doubtful accounts of  
$2,329,480 and $2,230,327  
for 2009 and 2008, respectively

50,328,953 48,821,756

Grants receivable 399,255 1,118,365

Property and equipment, net  
of accumulated depreciation  
and amortization of $1,521,760  
and $944,491 for 2009 and  
2008, respectively

3,326,240 2,769,216

Other assets 552,626 398,594

Total Assets $70,353,626 $62,479,838

LIABILITIES

Notes payable $29,287,331 $26,907,772

Accounts payable and  
accrued liabilities

4,628,551 3,325,070

Total liabilities 33,915,882 30,232,842

NET ASSETS

Unrestricted 34,866,119 29,144,129

Temporarily restricted 1,197,481 2,728,723

Permanently restricted 374,144 374,144

Total net assets 36,437,744 32,246,996

TOTAL LIABILITIES  
AND NET ASSETS

$70,353,626 $62,479,838

Combined statements of activities and changes in net assets 
for the years ended December 31, 2009 and 2008

2 0 0 9 2 0 0 8

FINANCIAL REVENUE - INTEREST

From loans $20,131,233 $21,065,914

From cash and cash equivalents 339,700 160,338

20,470,933 21,226,252

FINANCIAL EXPENSES

Interest expense (2,504,948) (2,040,455)

Gain (loss) on translation 1,337,292 746,520

(1,167,656) (1,293,935)

Net financial revenues, before 
allowance for loan losses

19,303,277 19,932,317

Allowance for loan losses (1,456,617) (1,861,542)

17,846,660 18,070,775

DONATIONS AND OTHER REVENUE

Grants and contributions 4,005,896 3,912,960

Net assets released from restrictions – – – –

Nonfinancial services and other 
revenue

1,283,001 1,138,120

5,288,897 5,051,080

Operating revenue, net 23,135,557 23,121,855

PROGRAM AND SUPPORTING 
EXPENSES

Credit and other program services 16,449,817 14,351,387

Management and general 1,819,803 2,162,815

Fundraising and development 675,189 668,217

Total program and supporting 
expenses

18,944,809 17,182,419

Change in net assets before other 
items

4,190,748 5,939,436

OTHER ITEMS

Write-off of uncollectible grant – – (330,000)

Change in net assets 4,190,748 5,609,436

Net assets beginning of year 32,246,996 26,637,560

NET ASSETS, END OF YEAR $36,437,744 $32,246,996
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$400,000 +
The Bill and Melinda 

Gates Foundation

Weberg Trust 

Whole Foods 

Market’s Whole 

Planet Foundation

$100,000 – $399,999
American 

International 

Group, Inc.

Anglo American 

Group Foundation 

Salma Hayek Pinault

Microsoft

Xerox Foundation

$25,000 – $99,999
Adventures of the 

Mind Foundation

Anonymous (2)

Blackstone 

Charitable 

Foundation

Citi Foundation

Cravath, Swaine &  

Moore LLP

Deloitte & Touche

Stanley Eisenberg

Gruber Family 

Foundation

The Hurlbut-Johnson 

Charitable Trusts

Johnson & Johnson

JPMorgan Chase 

& Co.

McGraw-Hill 

Companies

Vikram Pandit

The PIMCO 

Foundation

The Prospect Hill 

Foundation

Robert and Margaret 

Thomas Fund of 

the Community 

Foundation of  

New Jersey

The Tinker 

Foundation

Western Union 

Foundation

Woodcock 

Foundation

$10,000 – $24,999
Roger Altman

The Ansara Family 

Fund at the Boston 

Foundation

Atkinson Foundation

Avon Foundation

Berman Family 

Foundation

Helen Clement

Cogan Family 

Foundation

Kathleen Corbet

Davis Polk &  

Wardwell, LLP

Stephen Downes

Joan Ganz Cooney

Goldman Sachs

Green Fund

Kramer Levin Naftalis  

& Frankel, LLP

Gail Landis

Loeb & Loeb, LLP

Marsh & McLennan 

Companies

Mass Mutual

Mary McCaffrey

Duane Miyagishima

The Philanthropic 

Collaborative 

of Rockefeller 

Philanthropy  

Advisors, Inc.

Richard Salomon 

Family Foundation

The Rohatyn Group, 

LLC

Sarita Kennedy East 

Foundation, Inc

Ricardo Steinbruch

Wachovia Capital 

Markets, LLC

Young & Rubicam

$5,000 – $9,999
Nicolas Aguzin

Jean Anderson

Anonymous

Carmen Baez

Bank of Texas

Julie Corty

Ruth B. Cowan

Developing World 

Markets

Joel Epstein

Ernst & Young

Lynn Feinson

Rita Foley

Eileen Fusco

Virginia Green

Nancy Pendarvis 

Harris

The International 

Alliance for 

Women

Andrew Jessop

John Karr

Michael Kopelman

Charles Marshall

MBS Value Partners

MCJ Foundation

Mark McMahon

Mex-Am Cultural 

Foundation, Inc.

Ben Moyer

Kevin Nixon

Hilda Ochoa-

Brillembourg

Christopher Pasko

Principle Business 

Enterprises

Procter & Gamble

James Quigley

Helena Ribe

Maria C. Richter

The Sidley Austin 

Foundation

Leila Shakkour, LLL 

Foundation

Cynthia Stone

The Trull Foundation

Luis A. Viada

Paul Volcker

Linda Watt

Rosemary Werrett

Western Union 

Financial Services

Western Union 

Foundation 

Matching Gift 

Program

$1,000 – $4,999
Robert Aberlin

Albert Penick Fund

Steven Alden

Beverly Alexandre

Anonymous (3)

William Barbeosch

Christina Bascom

Constance Bennett

Leslie Benning

Ann Berman

Jack and Maryvonne 

Bittner

Katherine Blank

Victor Botero

Benjamin Bratt

Melonie Brophy

Lynsey Burnett

Bruce Calvert

Calvert Group, Ltd.

Jose Cancela

Lucia Capazzoli

John Cecil

Linton Childs

Chester Clark

Peter Clark

Lenore Cooney

Jack Corkey

Lisa Corvese

Crenshaw Associates

Daniel Cristofano

Philip Curtis

Elizabeth Dater

Roger Davenport

Ana Demel

Anke Dening

Christian Deseglise

Brian Dietz

John Dobkin

Pat Doudna

Dreambuilders

Elaine Edgcomb

Elizabeth and Joseph 

Bascom Charitable 

Foundation

Elizabeth Eiss

The Exxel Group

Sharon E. Fay and  

Maxine S. Schaffer

Michael Fieldman

William Fitzgerald

Katherine Fitzhugh

Lili Forouraghi

Fred and Charlotte 

Hubbell 

Foundation

Freya and Richard 

Block Family 

Foundation

Fulbright & Jaworski, 

LLP

Mortimer Fuller 

Genesee & Wyoming 

Inc. and Related 

Companies

The Glickenhaus 

Foundation

Goldman, Sachs & 

Co. Matching Gift 

Program

Harry Halloran

Jane Hartley

Renee Haugerud

Marisa Hehman

John Hellmann

Gustavo Hernandez

Elizabeth Hirsch

Craig Horsley

Insurance Services 

Office

Alex Jahn

D.T. Ignacio Jayanti

Noah Kelley

Billie Jean King

Curt Kinsky

Maria Elena 

Lagomasino

Teresa LaRocco

Nath Laurence

Elizabeth Lichner 

Lawrence Lindsey

William Lloyd

Charles MacDonald

Maier Foundation, 

Inc.

Jorge Mariscal

Susan Martin

Richard Mayell

Charles McCool

Bozena McLees

Elizabeth Means

MGG Foundation

Vincent Mione

Jonathan Morduch

David Murray

Peter Neumeier

Nina Mclemore

Bill Novelli

Barbara O’Connell

Colleen O’Neill

Mary Jane O’Neill

Rosario Pérez

Peruvian Connection

Jeffrey Phlegar

Price Waterhouse 

Coopers LLP

Dana Prostano

Tinoo Puri

Stanley Riggenbach

Robert Duvall 

Children’s Fund

David Rockefeller

Robert Rosone

Salt Lake Education 

Foundation

Adriana Sanchez

Louis Scerra

Linda Schlapfer

Ann Schroeder

Scoob Trust 

Foundation

W.S. Seeley

Rick Sergel

Carla Skodinski

David Sobocinski

Carol Stocking

Antonia Stolper

Jorge Suarez-Velez

Maryann Sudo

Mary Sykes

John Taylor

Alexander Tsiguitkin

UBS Wealth 

Management 

Americas

Carmen Unanue

Frank Vanker

Douglas Warner

Patricia White

Dina Wulfsohn

David and Grace 

Wyss

The Vidal Partnership, 

Inc.

$500 – $999
Lilyan Affinito

Jennifer Alban-

Davies

Alva Ale

David Allen

Anonymous (8)

Vanessa Barboni

Jose Barral

Leanne Bell

Joy Bergmann

Maximo Blandon

Betsy Brod

Christine Cook

Doris Cramer

Noreen Culhane

Mortimer Cushman

Susan Danilow

Juan Pablo Del Valle 

Perochena

Carol Delaney

Jenice Delano

Charles Douglas

Andrea Esposito

Marcia Favale-Tarter

Mindy Figueroa

Ann Finck

Ginda Fisher

Eric Frandson

Lynn Friedman

Christy Fry

Joan Gibbs

Jon Gillispie

Give with Liberty

David Gordon

Alison Gregory

Laurie Gregory

Gonzalo Gutierrez

Yazmet Hernandez

Rachel Hines

Katie Kelly

William Kirst

Loong Kong

Bonnie Kosanke

Lillian Kraemer

Lehigh University 

Microfinance Club

Carol Lindstrom

Karen Lithgow

Tracia Luh

Ken Maiman

Richard Mayor

Phoebe McBee

Christine McConnell

John McKenna

Altie Metcalf

Richard Metz

Morgan Mitchell

Ackneil Muldrow

Elizabeth Murphy

Jim Neuberger

NPO Gateway

Mark O’Brien 

Laurie Orlow

Kathleen O’Sullivan

Jessica Palmer

Pepper Family Fund 

at The Seattle 

Foundation

Debra Perry

Petit College

Jody Prusi

Carlos Gill Ramirez

Ivan Rebolledo

Juan Rivera

Rock Creek Group, 

LLC

Michael Rollings

Aviva Rothman-

Shore

Thomas Ryan

Sandra Roe Fund of 

the Minneapolis 

Foundation

Gretchen Schaffner

Joshua Schwartz

Alok Singh
Kenny Smith

Ellen Stafford

Alan and Deborah 

Steckler

Gail Steinberg

Stew Jackson 

Foundation, Inc.

Thomas Studwell

Virginia Sykes

Jane Taylor

The Leich Family 

Trust

Stephanie Tolleson

United Way of 

Greater Kansas 

City Donor Choice

Louise Valenti

Lucille Werlinich

Anita Volz Wien

$100 – $499
Judith Abrahms

Natalie Abugov

Pablo Alberti

Marci Alboher

Catherine Allen

Marcela Alvarez 

Anonymous (37)

American Express 

Foundation 

Employee Gift 

Matching Program

John Archer

Dylan Armajani

Josie Atwood

Martin Avidan

John Bailin

Serena Baker

Alexis Barlow

Blair Barlow

Betsy Barnet

Mary Lou Barney

Ellen Beard

Robert Beattie

John Beatty

Antonio Bechara

Joan Bell

Tabber Benedict

Ari Benjamin

Alexander Bertha

Carol Blades

Marjeanne Blasco

Sara Bochte

Amalia Bodkin

Bollinger

Bridget Borman

Alexandra Bourque

Willian Boyer

Moriah Britt

William Broadbent

Jordan Brock

Clara Bronson

Stanley Brooks

Garrett Bruttomesso

Sam Bryan

C. John Buresh

John Burke

Richard Burlage

Alan Bush 

Manuel Cabielles

Greg Campbell

James Cargill

Keith Carr

Lylia Carr

Angela Carranza

Gilda Carrillo

Josias Castillo

Horace Caulkins

Susan Chadick

Barbara Chambers

Marcy Chambers

Charles Stewart 

Mott Foundation 

Matching Gift 

Program

Lloyd Cheu

Victoria Childress

H. Choy

Gerald Christensen

Todd Conklin

Shannon Conver

Steve Copley

Don Cornwell

Christina Corso

Jane Creel

Michelle Cruz

Carey Cunningham

Viruna Cutler

Patricia Dahl

Thomas Daniel

Alexander Dashevsky

Laure Dau 

Andrew Dayton

Valerie de Lavalette

David De Neufville

Andree Dean

Ercilia Delancer

Mary DeLateur

Mary Lou Delong

Anne DeMarsh

Alfred Dempsey

Katherine Dent

Lorraine Derowitsch 

Patricia Di Silvio

Linda Dilwith

Martha Dipaolo

Buzz Doherty

Nestor Dominguez

Linda Donnels

Victoria Dougherty

George Drake

Bill Dring

Shannon Duff

James Duffy

Barbara Eckel

Philip Edwards

Erin Eidenshink

Melissa Eisenstat

Edward Emmer

Diane Marie Enbody

Claude Erbsen

Eric Ewald

Andrew Fenwick

Lydia Foley

Linda Fox

Susan Franzetti

Ruth Freeman

Sara Freid

Karen Garrison

Raymond Gastil

Jennifer Gelbard

Stacey Giauque

Stuart Gilbert

Julia Glanz

Penelope Glassmeyer

Global Rights of 

Women, Amherst 

College

Leah Gogel

Sharna Goldseker

Joan Goldsmith

Mariette Gonzalez

Nicole Gonzalez

Katherine Gordon

Mary Gore

John Grandin

Russell Grant

Charlotte Greenough

Kevin Greutert

Fabrice Grinda

Joanne Groshardt

Mary Jo Grubbs

Kunal Gullapalli

Marcela Hahn

Jean Hamilton

Ellen Hansen 

Maureen Harbourt

Michael Hardman

Mehdi Hashambhoy

June Hattaway

Noreen Hayes

Dave Henry

Pamela Herlihy

Benjamin Herndon

John Herring

Sam Higgins

Pavel Hillel

Sally Hillerich

Thor Hinckley

Richard Hines

Ellen Hochberg

Michael Holden

Charles Hollenbeck

Diana Holmes

Dale Hoskisson

Sarah Hughes

Patricia Hultgren

Elaine Ingulli

Lisa Jakobsberg

Susan Jenkins

The Jennifer and  

Tim Kingston 

Charitable Fund

Barbara Johnson

Elizabeth Johnson

Jane Johnson

Julie Johnson

Carly Jolley 

Aileen Kane

Margaret Karsten

Kathryn Kelly

Steven Kemler

Thomas Kennedy

Debra King

Phillip King

Kingsdale Scirica 

Foundation

Nancy Klobnak

Tom Koester

Anne Kofol

Kathryn Kooistra

Michele Krieger

Jennifer Kurkoski

Karen Kurrasch

Stephen Lamson

Kathleen LaPier

Donette Largay

William Larsen

Kristin Lau

Vance LaVelle

Karen Lavine

Alyssa Le

Katharine Legg

Michelle Lesher

Steven Leshner

Jay Lewis

Steve Liebelt

Bruce Lombardi

Maria Cristina Lopez

Greg Louys

Edmund Lowe

Helen Lowe

Stephen Lydenberg

John Lymn

Chris Major

Christie Marasigan

Donna Marsh

Maverick Capital 

Foundation

Laura McClain 

Jeannie McCloskey

Jennifer McDonald

Rachel McGregor

McGraw-Hill 

Companies

Mary McKinley

Kerri McNicholas

Jennifer Meidl

Patricia Menendez-

Cambo

Ernestine Miller

Emily Mills

Greg Mitchell

Christopher Monsif

Adrienne Montes

Morgan Stanley, 

Smith Barney

Angela Morris

Kati Morrison

Kaitlyn Murphy

Jill Murray

Sue Neal

David Newman

Chrissi Nicolas

Joanne Niebanck

Jay Nigro

Margot Nones

NSTAR Foundation

Kathryn O’Brien

Mary O’Connell

Andrew Okun

Anne O’Leary

Javier Oreamuno

Stephen Otto

Andrew Owens

Vincent Pagano

Lynne Patterson

Jane Pennebaker

Steve Perlis

Maureen Persico

Lisa Peterson

Liliana Pinete

Barbara Plimpton

Cynthia Poett

Jennifer Pollack

Leslie Pool

Clayton Popeder

Sarah Porter

Portland General  

Electric Co.

Mindy Posoff

Prudential 

Foundation 

Matching Gifts 

Program

Kristin Pugh

Barbara Quint

Constance Quinzio

Michael Quinzio

Peter Quinzio

Amy Radin

Vassilios Raptopoulos

Emily Rhein

Grace Richardson

Peter Richardson

Kate Rinaldi

Charlie Robbins

Tobie Robinson

Elizabeth Roddy

Carlos Rodriguez 

Borjas

Christian Rojas

Bob Rosenbloom

Stephen Rosenthal

Shannon Russell

Chris Ryan

Mary Pat Ryan

Jacqueline Sacks

Barbara Sahlman

Sherry Salman

William Sanden

David Sanders

Elisabeth Sapery

Terry Scanlon

Karl Schmidt

Anne Schneider

School of the Holy 

Child

Daniel Schuster

Lily Schwabe

Emily Scott

Quincy Scott

Alistair Seton

Della Sharpe

Bonita Shaver

Lin Shaye

William Sing

Kathleen Skipper

Colin Smith
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Healy Smith

Megan Smyth

Jonathan Snyder

Walter Sobryan

Daniel Spector

Katherine Sperling

Pamela St. Clair

Alice Starr

Howie Steel

Theresa Steinkamp

Frank Stella

Herbert Stemley

Stetson University, 

College of Law

Lee Stookey

Arthur Strang

Conor Stransky

Silvia Suarez

Stanley Sudo

Rebecca Sydnor

Julie Terpak

Gaston Terrones 

Dimant

The New York  

Community Trust

Cora Thomas

Linda Thomas

Eileen Thompson

Elizabeth Tiernan

Marian Pardo Toonkel

Jill Totenberg

Ed Trippe

Timothy Tucker

Ronald Tuckman

Geoffrey Urquhart

Dana Van Tassel

Corinna Velez

Nilda Velez

Frances Watt

Earl Wayne

Steven Weaver

Lauren Wedeles

Ann Weigl

Vera Weintraub

Anne Welker

Sarah Wells

Joanne Whelley

Elinor White

Margot White

Gloria Williams

Catherine Willingham

Deborah Wince-

Smith

Kaitlin Windle

Andrew Winsten

Brian Wruble

Lowell Youman

Robert Young

Talia Zapolanski

Deena Zuckerman

Rena Zurofsky

$99 and Under
Claudia Adamski

Sandra Adickes

Jameela Ali

Michael Allen

David Scott Allen

William Ambler

Emily Andersen

Anonymous (74)

Barbara Appel

Barbara Apt

Lauren Ashcraft

Yolanda Baker

Sara Barasch

Anne Bartlett

Shannon Becker

Sandra Benya

Christopher Berthe

Tom Bertocci

Jorge Beruff

Jayne Bloch

Nabil Bohsali

Faith Botica

Mary Brabeck

Timothy Brace

Elizabeth Burrows

Alan Bush

Ferne Bushman

Lavern Butler

Bielka Castillo

Alfred Cavallaro

Reginald Chambers

Allison Chayo

John Cherry

Jennifer Chiu

Donald Christians

Dina Ciarmatori

Julia Clebsch

Anita Grace Cobb

Nicole Cottle

Lauren Crowley

Melissa Curtin

Laure Dau

Rachael De Chacon

Janice Debo

Trista Delamere

Michael DeLia

Gloria Derby

Lorraine Derowitsch

Erin Devlin

Joan Dickie

Neil Dickman

Eric Diton

Gina Divenuti

Michael Diverio

Maria Dottori

Kathleen Duffy

Mary Ellen Dyk

Patricia Edie

Kate Edwards

Natalie Eisner

Elizabeth Elliott

Chad Ellis

Patricia Emry

John Evans

Eric Ewald

Julie Fabrizio

Mary Louise Fazzano

Samantha Fein

Anna Ferguson

Janell Fiarman

Jill Fiebert

Rita Foley

Leila Freedman

David Fucio

Lina Garcia

Matthew Getz

Amanda Gilbert

Jayne Glodowski

Alllison Goetz

Emily Golden

Dottie Gonson

Carlos Gonzales-

Stewart

GoodSearch

Jenna Graff

Marie Griego

Heather Gross

Peter Haebler

Ellen Hansen

Jud Harmon

Paula Hartstein

Charles Haynes

Therese Healy

Claire Hertz

David Hess

Frederick Hickok

Marta Hoetger

Kelley Holland

Kenneth Holton

Tanya Hopkins

Judith Horsnell

ING Financial  

Services LLC

Ali Jameela

Byron Jamieson

Carly Jolley

Alexander Kallmann

Jaclyn Katz

Angela Kennedy

Glenn Kersey

Rushworth Kidder

Joan Kimmel

Doris Kimmel

Fraya King

Christina Kisiel

Marisella Kohatsu

Sandra Kohli

Joan Kopels

Sherry Kramer

Elyn Kronemeyer

Donna Langerman

Robert Lapin

Phoebe Lapine

Virginia Larsen

Amy Larson

Christina Larson

Joseph Lau

Caroline Le Feuvre

Katharine Legg

James Long

Victoria Lore 

Mario Lozada

Nedelka Lucero

Regina Lynch

Stephanie Lyndon

Katherine MacCallum

Robert Marshall

Johanna Martell

Marcus Matthews

Mary Mauro

Nina Maxwell

Ashley McAlister

Adam McBride

Tica McCollom 

Shannon McDonald

Jennifer McMonagle

Barbara McNicholas

Michelle Medeiros

Blair Meisels

Microsoft Justgive

Microsoft Matching  

Gift Program

Samantha Miller

Joseph Morra

Elizabeth Morrow

Lisa Morse

Garry Morton

Michael Mulcahy

Will Munger

Mary Angela 

Murdaugh

Joseph Rory 

Naughton

Alexis Nelson

Jenna Newmark

Emily Nolan

Andrew Okun

Jill Ottow

Ryan Payne

ThomasPiper

Geoff Pitfield

Cindy Prado-

Gutierrez

Joan Price

Michael Quinzio

Eric Rains

Basia Randolph

R. Davis Ravnaas

Andrea Rawicz

Therese Revesz

Andrew Riotto

Eugene L. Roberts

Dana Robinson

Abby Rosario

David Rosenthal

Aliisa Rosenthal

Scott Rosenthal

Daniel Ross

Alec Rowell

Melanie Rowland

Liana Ryan

Jessica Salanitri

Veronica Sanjines

Andrea Schneider

Ivy Schram

Hannah Schwartz

Sandra Scioville

Emily Sentilles

Elizabeth Serratos

Shideh Shafie

Niall Sheehan

Cassie Silverman

Elizabeth Simpson

Carrie Simpson

Phyllis	  

Skomorowsky

Derek Smith

Lindsay Speros

Pamela St. Clair

Carol Starr

Eleanor Stier

Jane Susswein

Rebecca Sydnor

Campbell Tate

Jill Tegley

M. Lucie Thomas

William Thomas

Ellen Thomas

Jeana Thomas

James Trammell

Anne Travers

Daniel Trovato

Elena Andrea Tulloch

Mary Valentine

Christopher Veatch

Anya Veksler

Eve Votrain Martin

Beth Weinhouse

Sarah Wells

Kate Whalen

Christine Wierzba

Janet Williams

Judy Willsey

Elizabeth Wistrom

David Wolfe

Alison Wright

Monica Wyant

David Yadegar

Alejandra Yanez

Lauren Young

Anthony Young

Talia Zapolanski

Tamar Zapolanski

Joshua Zielinski

Judith Zipfel

Deena Zuckerman

Pro Bono
Cleary Gotlieb Steen  

& Hamilton, LLP

Loan Fund Investors
Calvert Foundation

Daughters of Charity  

of St. Vincent

Daughters of the 

Holy Spririt

Dominican Sisters  

of Hope

FJC

Hampshire 

Foundation

Holy Spirit Missionary

Nancy Marsh

Our Lady of Victory 

Missionary Sisters

Page Morahan

Partners for the  

Common Good

Rita Foley

Sacred Heart 

Monastery

Saint Mary’s Institute  

of O’Fallon

Sara Spicer 

Society of the Holy 

Child

Seton Enablement 

Fund

Sisters of Charity,  

New York

Sisters of Mercy -  

San Bernardino

Sisters of Notre 

Dame  

de Namur, MA

Sisters of Notre 

Dame, Toledo, OH

Sisters of Notre 

Dame  

de Namur, Ohio

Sisters of St. Dominic

Sisters of St. Francis  

of Philadelphia

Sisters of St. Joseph  

of Carondelet

Sisters of St. Joseph  

in California

Sisters of the Holy 

Names

Sisters of the 

Sorrowful Mother

The Home Missioners  

of America
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 “I think by changing our  
homes, we change El Alto,  

change Bolivia, change  
the world.” – Janeth Carlo

former client & current  

Pro Mujer focal center Director


