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Let us join hands to give every human being  
a fair chance to unleash their energy and creativity.

—Professor Muhammad Yunus,  
Founder and Managing Director of Grameen Bank,  
Founding Board Member of Grameen Foundation,  

and Nobel Peace Prize Laureate
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GRAmeen FoundAtion: A pRoud heRitAGe

Inspired by the work of Grameen Bank in Bangladesh, Grameen Foundation was created to help 

share the Grameen philosophy and accelerate the impact of microfinance on the world’s poorest 

people. Although they are independent organizations, Grameen Foundation and Grameen Bank 

maintain an enduring relationship. Grameen Foundation replicates the success of Grameen Bank 

internationally by supporting microfinance institutions that embody its vision and values. Professor 

Yunus is a founding and current member of Grameen Foundation’s board of directors. We con-

gratulate Professor Yunus and Grameen Bank for winning the 2006 Nobel Peace Prize.

Grameen Foundation’s mission is to empower the world’s poorest people to lift themselves out of 

poverty with dignity through access to financial services and information.
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This well-deserved recognition has 
opened doors for all of us working to  
assist the world’s poorest people.  Mi-
crofinance has improved women’s social  
status, given children the chance to  
attend school, and brought greater  

income to households that have survived far too long on less than $1 a day.  
In 2006, your generous support and the work of our dedicated board of 

directors, staff, and volunteers propelled our efforts to give more industrious 
women a chance to defeat absolute poverty. Through creative partnerships, 
services, and products, we are grateful to be able to support 46 strong micro-
finance institutions capable of providing loans and financial services to help 
5 million poor families by 2008. Moreover, our breakthrough innovations in 
financing, technology, and social performance measurement are gaining rec-
ognition as much needed solutions throughout the microfinance industry.  

Behind all of our achievements is the inspiration flowing from the 7 million 
members of Grameen Bank. I had the honor of attending the Nobel Peace 
Prize ceremony where I was reminded of microfinance’s unique ability to  
empower women with confidence and dignity.  When Taslima Begum, a Gra-
meen Bank borrower and a member of its Board of Directors, spoke before 
the world to accept the Peace Prize on behalf of Grameen Bank, I couldn’t 
hold back the tears.  On behalf of poor women everywhere, she pledged to 
continue to work until the day that every person lives in dignity and justice.  
Your continued support is helping women like Taslima to dream bigger and 
realize a greater future for their families and ours.

Thank you,

Susan Davis
Chair

messAGe FRom chAiR

When Professor muhammed 

yunus and the grameen 

Bank Were aWarded the 

2006 noBeL Peace Prize, it 

thrust microfinance into a  

gLoBaL sPotLight.
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messAGe FRom pResident

Your combined generosity and commit-
ment meant our partners could expand to 
serve 3.6 million families across Asia, Africa, 
the Americas, and the Middle East. That’s 

an increase from one year ago of over 1 million families who have gained a 
chance to escape poverty. Thanks to you, millions of women are establish-
ing small businesses and earning higher incomes, which they are using to 
provide better nutrition and more schooling for their children.

This year our annual report covers a 15 month period from January 1, 
2006 to March 31, 2007. This was done to reflect a change in our fiscal year, 
which will improve our ability to project revenue flows and better plan for 
future initiatives.

Over the last 15 months, historic grants from the Bill & Melinda Gates 
Foundation, Omidyar Network, and John and Ann Doerr, were mirrored by 
our largest outpouring of grassroots support from over 3,000 individuals. 
You have put Grameen Foundation in its strongest position ever to help  
millions of people worldwide, strengthen our global network of microfinance 
institutions, and impact the microfinance industry.

The 2006 Nobel Peace Prize given to Professor Muhammad Yunus and 
Grameen Bank brought both microfinance and Professor Yunus’ work height-
ened international acclaim. Through this increased awareness, we have an 
opportunity to bring this powerful solution to even more people in need. In 
2007, our goal is to reach 1 million microfinance clients as we continue to 
provide breakthrough financing, innovation, and critical assistance to pov-
erty-focused microfinance institutions.

Thank you for all you have helped us accomplish. We would be delighted 
to have your continued support in reaching new achievements.

Thank you for caring,

Alex Counts 
Founder,

President and CEO

your suPPort heLPed us 

Bring microfinance to 

more PeoPLe in 2006 than 

ever Before. 
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to Learn more aBout: see Page:

Microfinance Open  
Source Initiative (Mifos) 15
Progress out of Poverty Index  (PPI) 15
Village Phone 17

GGrameen Foundation supports local microfinance institutions (MFIs) to help them expand their reach in their 

communities. These microfinance institutions are our partners. GF introduces tools and innovations to our 

partners and the entire microfinance industry to help them grow, creating a far-reaching global footprint.

ouR GlobAl FootpRint

region/country
gf Partners’  

cLient outreach
financing  
deLivered*

countries  
We Work in

innovations  
in action

ASIA 3,068,250 $12,112,434
Bangladesh, China,  
East Timor, India, Indonesia,  
Pakistan, Philippines

Mifos in India and  
the Philippines; Village 
Phone Direct in the 
Philippines

THE AMERICAS 260,377 $5,036,000
Bolivia, Dominican Republic,  
El Salvador, Haiti, Honduras, Mexico, 
Nicaragua, Peru, United States

PPI in Mexico, Haiti,  
and Bolivia

MIDDLE EAST AND  
NORTH AFRICA

164,892 $18,099,000
Egypt, Morocco, Saudi Arabia,  
Tunisia, Yemen

Mifos in Tunisia;  
PPI in Morocco

SUB-SAHARAN AFRICA 90,963 $1,357,704
Cameroon, Kenya, Nigeria,  
Rwanda, and Uganda

Mifos in Kenya; Village 
Phone Cameroon,  
Rwanda, and Uganda

3,068,250

ASIA

1,758,416

up  
75%

260,377

THE AMERICAS

139,144

up  
87%

164,892

MIDDLE EAST AND  
NORTH AFRICA

93,441

up  
76%

90,963

SUB-SAHARAN 
AFRICA

63,056

up  
44%

peRcent incReAse in clients FRom 2005
2005            2006

*Financing delivered includes all grants, loans and the leveraged value of guarantees. 
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G numBer of active cLients

REgION/COUNTRy PARTNER BASELINE OUTREACH* 3/31/07

AsiA 

Bangladesh Integrated Development Foundation (IDF)  43,586  62,792 

China Funding for the Poor Cooperative- Nanzhao Branch (FPC)  14,211  15,486

China 
Association for Rural Development of Poor Areas in Sichuan 
(ARDPAS)

 1,539  1,682 

China Chifeng Zhaowuda  3,166 2,856 

East Timor Moris Rasik  4,626 10,002 

India Activists for Social Alternatives (ASA)  68,781 191,224 

India CASHPOR/ Cashpor Financial and Technical Services  27,769 235,886 

India Evangelical Social Action Forum (ESAF)  1,064 178,000 

India Grameen Koota  9,083 109,251 

India SHARE  197,943 879,943 

India Swayam Krishi Sangam (SKS)  21,946 603,933 

Indonesia Mitra Karya East Java (MKEJ)  85 1,747 

Indonesia Yayasan Mirtra Dhuafa (Yamida)  789 3,517 

Indonesia Yayasan Kariya Bunda Sejahtera (YKBS)  445 2,008 

Pakistan Kashf Foundation  59,389 168,033 

Pakistan Urban Poverty Alleviation Program (UPAP)  36,020 49,117 

Philippines Ahon Sa Hirap Incorporated (ASHI)  10,701 15,635 

Philippines Center for Agricultural and Rural Development (CARD)  79,745  200,727 

Philippines Center for Community Transformation (CCT)  78,066  118,820 

Philippines Negros Women for Tomorrow Foundation (NWTF)  54,863  66,002 

Philippines Tulay Sa Pag-Unlad Incorporated (TSPI)  84,517  151,589 

subtotal asia  798,334  3,068,250

middle eAst & noRth AFRicA 

Egypt Al-Tadamun  9,232  19,637 

Egypt Regional Association to Develop Enterprise (RADE)  6,115  11,348 

Morocco 
Fondation pour le Développement Local et le Partenariat 
– Micro-crédit (FONDEP) 

 20,485  79,819 

Morocco Al Karama  6,273  9,293 

Tunisia ENDA Inter-Arabe  25,018  44,795 

subtotal mena  67,123  164,892

sub-sAhARAn AFRicA 

Nigeria Lift Above Poverty Organization (LAPO)  24,545  90,963 

subtotal sub-saharan africa  24,545  90,963 

empoweRinG 3.6 million FAmilies woRldwide

Continued on next page

Grameen Foundation supported its global network of microfinance organizations to help them bring 

microfinance to 3.6 million people living in poverty.
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 *The Baseline Outreach is the outreach level at the start of GF’s strategic plan on December 31, 2003 or the initial 
outreach level of partners that were added after.     
 
**MFIs who have received the Growth Guarantee Product and no other services from GF. Growth Guarantee 
Partner’s outreach is a one-time addition to GF’s total outreach and is determined by dividing the total amount of the 
Growth Guarantee by the average initial loan size at the time the Growth Guarantee is provided. 

numBer of active cLients

REGION/COUNTRY PARTNER BASELINE OUTREACH* 3/31/07

the AmeRicAs 

Bolivia Fonde de Desarrollo Comunal (FONDECO) 8,120 8,420 

Bolivia ProMujer Bolivia 75,239 82,567 

Dominican Republic Esperanza International 195 10,721 

Dominican Republic Fundacion San Miguel Arcangel, Inc. (FSMA) 2,601 5,372 

El Salvador Las Mélidas 1,300 1,730 

Haiti Fonkoze 24,990 128,253 

Honduras Fundación Adelante 1,956 4,968 

Mexico Alternativa Solidaria Chiapas (AlSol) 3,224 13,155 

Mexico Centro de Desarrollo Comunitario (Centéotl) 895 2,272 

Mexico Grameen de la Frontera 1,308 2,517 

USA Project Enterprise 76 341 

USA The Plan Fund 144 61 

subtotal americas 120,048 260,377 

Other** NA 40,085 

totAl All pARtneRs 1,010,050 3,624,567 
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WORKING TOWARD AN END TO POVERTY

Kashf Foundation, a microfinance institution based in Lahore, Pakistan, was founded to 
bring economic empowerment to women and help reduce the poverty that is crippling the 
country’s 50 million people who live on less than $1 a day. Khalid Kabeer, the CFO of Kashf 
Foundation, is part of the outstanding leadership team that has guided the organization’s 
rapid growth, from 60,000 clients at the end of 2003 to more than 170,000 today. Coming 
from a corporate accounting background, Khalid wanted to use his expertise to give back 
to society. In his day-to-day work focusing on everything from financial accounting to trea-
sury management, Khalid is guided by the principal that every person has basic economic 
needs. He believes that “access to financial services…allows our clients to grow economi-
cally and helps them to position themselves better socially.” When asked about his most 
memorable day on the job, Khalid remarks, “Every day is a memorable day. However, once 
there is no need for microfinance, that will be a memorable day!”

KHALID KABEER PakistanPRACTITIONER
ProfiLe                                                                          name                                country



AAdequate financing is one of the largest barriers to growth for many microfinance institutions. Grameen Foundation is 

filling this gap by providing them with grants, loans, and loan guarantees. In 2006, Grameen Foundation leveraged more 

than $30 million to MFIs that serve the world’s poorest people. This financing is used by MFIs to expand operations 

and reach more poor clients. From being used to open branches in new areas to delivering new loans to people in need, 

increased financing is critical to bringing microfinance to its full potential.

pRovidinG millions in FundinG FoR micRoFinAnce

FinAncinG we’ve FAcilitAted 
FoR ouR pARtneRs 

$6,631,184
Asia

$1,357,704
Sub-Saharan Africa

$18,099,000
Middle East 

and North Africa

$4,340,000
Latin America 
and Caribbean

Financing for Partners 2007 AR

$18,099,000
Middle East and

North Africa
$4,340,000
Latin America  
and Caribbean

$13,357,000
Sub-Saharan 
Africa

$6,531,184
Asia

�0
2006  GRAMEEN FOUNDATION ANNUAL REPORT

CREATING A NEW PATH

After a divorce from her husband, Fatima was struggling to support herself and her son. 
She had inherited land from her father, but needed capital to buy livestock and produce 
to grow on the land. In 2004, Fatima turned to Al-Karama for a loan. Now on her third 
loan of 2,000 Dirham (US$200), Fatima owns cows, chickens, and sheep and grows orange 
trees on her land. She has seen her profits steadily grow, and has used them to put her son 
through school.  
 
Grameen-Jameel Pan-Arab Microfinance Limited is helping more than 164,000 women  
living in the Middle East and North Africa create better lives for their families.

FATIMA BILMUSTAFA moroccoBORROwER
ProfiLe                                          name                        country



buildinG bRidGes to FinAnce GRowth
To overcome the global poverty crisis, microfinance institutions need millions of dollars in financing to expand quickly 

and meet the demand for credit. The vast resources of local financial markets can provide this much-needed financing. 

The Growth Guarantee program provides a critical link between MFIs and local sources of capital by providing guaran-

tees to MFIs. These guarantees enable MFIs to raise significant amounts of local financing to fuel growth. The program 

has leveraged $26.9 million dollars in local financing for MFIs around the world. It is estimated that this tremendous 

influx of capital will enable loans to a combined 

150,000 families worldwide. The Growth Guaran-

tee program is made possible thanks to the excep-

tional generosity of nine high net worth individuals 

who have collectively provided a $31 million pool 

of guarantees.

Grameen Foundation’s partner Pro Mujer 

Bolivia is an example of the considerable benefits 

of the Growth Guarantee Program. It received 

two guarantees totaling $750,000 that leveraged 

a combined $1.5 million in local financing. These 

loans, negotiated on favorable terms for the MFI, 

will enable more than 10,000 additional entrepre-

neurs to receive loans. 

GRAmeen FoundAtion GuARAntees 
And ResultinG loAns*

TOTAL gUARANTEES PROVIDED 

TOTAL LEVERAgED FINANCINg  

    PROVIDED TO MFIS 

$5 $10 $30$25$20$15$0

$12,309,500

$26,864,000

($millions)

Borrowers in nigeria meet to pay back loans and support each other.

*Includes guarantees provided by the Mohammed Jameel Guarantee Fund. 
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bRinGinG toGetheR bAnks And mFis
In the Middle East and North Africa, an estimated 75 million people live on less than $2 a day.  Arab microfinance institu-

tions urgently need collaborations with commercial banks to provide the millions of dollars required to serve the poor 

there.  The Grameen-Jameel Pan-Arab Microfinance Limited is helping bring the two parties together. The initiative is 

a partnership between the Abdul Latif Jameel Group and Grameen Foundation aimed to reduce poverty in the Arab 

world through microfinance. In November 2006, Grameen-Jameel cosponsored and organized the Sanabel Microfinance 

Investment Seminar, which brought together MFIs and commercial investors so they can understand each other’s needs 

and challenges. One of the event’s highlights was a competition in which MFIs vied for the title of “2006 Best Microfi-

nance Investment in the Arab Region” by making mock investment pitches to a panel of commercial bankers and inves-

tors.  Leticia Alonso, a financial advisor at FONDEP, a leading Moroccan MFI, says the seminar “…was one of those 

rare times when everything is just right: the themes and discussions were highly technical but very practical at the same 

time…[I]t was one of the few seminars where you go out longing to start applying all the new ideas you’ve got.”

Financing and support to our partners in the MENA region in 2006 enabled an additional 71,451 clients to gain access  

to microfinance. 
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A VisiONAry ENtrEPrENEur

Before the tsunami hit Aceh, Indonesia in 2004, Mrs. Yusnaini had a small stand in front 
of her house where she sold traditional Indonesian meals. The tsunami claimed the lives 
of several of Mrs. Yusnaini’s family members and destroyed her home. When she was 
left to rebuild from scratch, Mrs. Yusnaini turned to Grameen Foundation’s local part-
ner, YAMIDA, to receive a $100 loan. She used the capital to purchase new pots, plates 
and other materials to rebuild her business. In a short amount of time Mrs. Yusnaini was 
producing and selling food, and making a profit of $4 a day. Mrs. Yusnaini is proud of her 
business and says, “I don’t want to only run this stall. I dream of someday owning my own 
restaurant.”

Since the 2004 tsunami struck Indonesia, Grameen Foundation’s local partners YKBS and 
YAMIDA have helped 4,291 families rebuild their lives.

MRS. yUSNAINI indonesiaBORROwER
ProfiLe                                          name                    country



“my loan from al karama changed my life…” al karama has helped more than 9,000 women in morocco improve their lives 
through microfinance.
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“i want a much better future for my children.” Jerilyn Lucareza, a client with nWtf in the Philippines
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AAt the core of Grameen Foundation’s mission is a commitment to developing innovative tools and sharing 

them with the microfinance industry. Our innovations seek to make the industry more efficient and effective 

at delivering microfinance and thereby accelerate the growth of microfinance to reach more of the poor.

 
meAsuRinG peRFoRmAnce to betteR seRve the pooR
Microfinance institutions are continually challenged to provide financial services that reach the poorest and 

move clients out of poverty. Grameen Foundation’s Progress out of Poverty Index (PPI) is a unique tool 

designed to measure the likely poverty level of clients. It is a generalized system based in part on Grameen 

Bank’s 10 Point System of poverty assessment that produces information on clients’ well being. This informa-

tion helps MFIs design better products to meet the needs of the poor. 

In July 2005, GF’s partner AlSol, which is currently serving more than 13,000 families in Chiapas, Mexico 

integrated PPI into their operations and is beginning to see results. Initial data shows trends in poverty based 

on location and type of business, which can inform how loan officers target the poorest clients. Katia Corroy 

Castro, AlSol’s executive director, points out that “the largest challenge that we have faced is how to know 

if we are reaching the poorest populations. The implementation of the PPI has allowed us to identify our 

clients’ poverty levels.” AlSol uses the tool to assess a client’s poverty level when entering the program, every 

six months thereafter, and when clients leave. “With this information we want to…redefine our services to 

offer the most suitable program for our clients,” Katia added.  

miFos: technoloGy thAt empoweRs micRoFinAnce
Microfinance institutions lack access to affordable, 

flexible, and scalable management information sys-

tems (MIS). An effective MIS allows a microfinance 

institution to automate processes, make faster and 

more efficient decisions, and improve its capacity 

to report out to external stakeholders, including 

donors.  Today, approximately 40 percent of all MFIs 

have manual or Excel based systems and another 40 

percent build expensive custom-build systems. The 

Microfinance Open Source initiative (Mifos) delivers 

a world-class MIS and a shared platform for industry 

innovation. Its open source framework allows free and open access to modify the software so that MFIs can 

engage local IT resources to implement Mifos and provide ongoing support at local affordable rates. 

innovAtinG FoR the pooR
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“With a $250 loan i purchased this phone to operate out of my grocery store. People from my village pay to use it everyday.”
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In May 2006 GF began testing Mifos with its partner Grameen Koota, which currently serves more than 100,000 

clients in Bangalore, India.  Grameen Koota is in the process of implementing Mifos throughout its branch network in 

India.  As of March 2007, Mifos was also being implemented at MFIs in Tunisia and Kenya.

villAGe phone: chAnGinG lives, connectinG the woRld
Surrounded by the rhythm of dancers and the beating of drums, local leaders, reporters, GF staff and microfinance 

borrowers gathered last June to celebrate the launch of Village Phone Rwanda. In a country where daily life has been 

marked by conflict and extreme poverty, increased access to communication channels and new business opportunities 

are causes for much celebration. The launch marked a year of expansion for the Village Phone program, which is based 

on Grameen Bank’s pioneering work in Bangladesh. Village Phone provides microfinance clients with cell phones and 

materials to start a pay phone business. Microfinance clients collect fees for calls made on the phone. An independent 

third party evaluation of Grameen Foundation’s first Village Phone replication in Uganda found that the average Village 

Phone Operator earns three times the average national income in Uganda.  The impact of this program goes far beyond 

the Village Phone operator and her family. Entire communities gain a valuable communication link that improves busi-

nesses, village infrastructure, and personal relationships. 

Grameen Foundation is working to globalize this innovative tool by launching new pilot programs and establishing 

Village Phone Direct, a program by which organizations can independently establish Village Phone. In total, GF’s Village 

Phone partners have collectively placed over 8,000 cell phone businesses into the hands of entrepreneurs. 
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CONTRIBUTINg TO TECHNOLOgy THAT MATTERS

A dedicated team of more than 20 volunteers were integral to GF’s project called 
Microfinance Open Source (Mifos). They provided valuable support in nearly  
every phase of the project from software development to marketing and business 
development. Throughout the end of 2006, Van Mittal-Henkle, a former Amazon.
com employee, led conversations around technical changes and provided support 
in improving the software’s code. “I see Mifos as an opportunity to build software 
that really matters. It has been extremely satisfying contributing to the Mifos effort 
since it is a project that will have a positive impact on the lives of so many people.”

VAN MITTAL-HENKLy gLoBaLVOLUNTEER
ProfiLe                                                        name            country



WWhether providing just microloans, or additional services like health education, microfinance institutions are in the busi-

ness of empowering poor people. Microfinance institutions, like all organizations, face the daily challenges of running 

efficient operations, from human resources to financial management. The difficulties are compounded by the realities of 

working in extremely poor areas. Grameen Foundation’s customized services for its partners cover their diverse needs 

with the goal of establishing robust microfinance institutions that operate at full potential. Once that goal is achieved, the 

microfinance clients reap the benefits of increased loan availability and targeted products that improve their likelihood of 

escaping poverty.

buildinG up humAn potentiAl
In Mexico, where more than 43 million people live below the 

national poverty line, GF’s training and support to its three local 

partners is focused on transforming small institutions into MFIs 

capable of rapid growth. In April and May 2006, Grameen 

Foundation provided scholarships for 12 loan officers to be 

trained on keeping their microfinance clients on track with loan 

payments. This six-week interactive course provided an oppor-

tunity for partners to build their staffs’ knowledge and exchange 

stRenGtheninG ouR pARtneRs

BUILDINg A BETTER FUTURE FOR HER FAMILy 

Just four years ago, Baohua Zhu and her family struggled to live on her husband’s income, 
which he made by traveling two hours each way to do odd jobs in Beijing. When Baohua 
heard about our partner microfinance institution Funding the Poor Cooperative (FPC) in 
2004, she realized she could start her own business and provide a better life for her two 
children. Baohua joined a group with four other women to take out loans to sell produce. 
The first year Baohua used her loan of 1,000 Renminbi (US$130) to build a greenhouse. 
Since then, she has seen her business flourish. She grows a variety of produce—toma-
toes, squash, peanuts and eggplant—to ensure her business thrives year round. Last year, 
she earned 10,000 Renminbi (US$1,300) in profit. Baohua is proud that she has earned 
enough from her business to repay her loan on time, expand her business so her husband 
no longer has to leave the village, and save for her son’s upcoming college fees.

Grameen Foundation established a partnership with Funding the Poor Cooperative in 
2001. Through financing and technical support, we have helped FPC expand to reach more 
than 15,000 clients like Baohua.

BAOHUA zHU chinaBORROwER
ProfiLe                                           name                 country

gf invests in loan officers like José gerardo cruz gómez 
(pictured here, in the field handling loans, savings and other 
microfinance services).
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experiences with peer organizations. José Gerardo Cruz Gómez, a loan officer who participated from GF’s partner, 

AlSol, has seen his overdue loans decrease from $12,000 pesos (US$1,110) to $2,000 pesos (US$185). This type of cost 

reduction can provide more financing for new loans.

lAyinG the GRoundwoRk to seRve  
chinA’s pooRest
As China’s vast urban centers are experiencing economic growth, 

the rural poor are increasingly left behind.  Across China’s more 

than 220 million people are struggling to survive on less than $1 

per day.  To curb this trend, Grameen Foundation launched its 

expansion in China in 2006.  We held a three-day training with our 

partners, Funding the Poor Cooperative, Chifeng Zhaowuda, and 

ARDPAS, to create action plans to make their business processes 

more efficient. These types of cost savings can be passed on to 

the borrower.  We also worked with our partners to identify their 

technology needs and develop a comprehensive IT strategy. Having 

a strong technology system is critical in transforming small micro-

finance organizations with limited capacity into large institutions 

capable of reaching millions of clients. These action plans are a major step in our partners’ efforts to collectively double 

their outreach and extend microfinance to 35,000 poor families. 

in october 2006, gf organized the high growth Partner 
forum, a conference that brought together executives from 
gf’s partners with the most ambitious growth plans. 

ExPANDINg HER BUSINESS, gAININg NEw SKILLS

Three years ago, Raquel Arias realized her business needed help. Her traditional snacks 
were a local favorite around lunch time, but her profits were limited. Raquel turned to Pro 
Mujer Bolivia to take out a 1,200 Bolivianos (US$150) loan to buy a refrigerator. With her 
expanded business, she now offers ice cream and other frozen items for her customers. 
Her average daily income nearly doubled compared to before the loan. Racquel also 
takes advantage of Pro Mujer Bolivia’s social services to promote education. When asked 
what she likes most about being a member of Pro Mujer Bolivia, Raquel responds, “I like 
the training classes. I can share what I learn with my children.” Raquel is proud of her  
investment and uses her increased income to support her five children.  

Pro Mujer Bolivia has benefited from financial and technical support as a Grameen 
Foundation partner since 2005. Like Raquel, more than 13,000 additional clients ben-
efited from Pro Mujer Bolivia’s financial and social services since the beginning of 2006.   

RAqUEL ARIAS BoLiviaBORROwER
ProfiLe                                         name               country
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YYour contributions in 2006 broke new records in fundraising and enabled us to grow our reach 

to an additional one million families this year. We remain indebted to our loyal supporters and 

welcome the outpouring of new donors who joined our growing family. With each donation, Gra-

meen Foundation is strengthening our partners and investing in innovations, so that poor people 

worldwide gain access to credit. On behalf of the 3.6 million clients whose lives are changed 

through our efforts, our global network of partners, our staff and board of directors, thank you for 

the invaluable role you play in lifting the poorest out of poverty through microfinance.  

donoRs

Lifetime $1,000,000+

pRoGRess towARds $80 million GoAl

Abdul Latif Jameel Group
Citigroup Foundation
John and Ann Doerr
Fund for the Poor
Kleiner Perkins Caufield & Byers

Craig and Susan McCaw Foundation
Janet McKinley and George Miller
Omidyar Network
US Agency for International Development

ouR FAmily oF suppoRteRs

This $80 million dollar goal is in support of our 

strategic plan to:

1)  Reach 5 million new borrowers by 2008.

2)  Ensure half of them cross the line out of poverty.

3)  Create three innovations that will benefit the 

microfinance industry.REVENUE RECEIVED*

PLEDgES

PROgRESS REMAININg

$10 $20 $60$50$40$30$0 $80$70

$32.5 $8.5 

*Does not include $31 million in guarantees 
raised for the Growth Guarantees program

�0
2006  GRAMEEN FOUNDATION ANNUAL REPORT



$1,000,000 (+)
John and Ann Doerr
Omidyar Network

$500,000 to $999,999
Bill & Melinda Gates Foundation
Blue Sky Foundation
The Chiapas Project
Fund for the Poor, Inc.
Janet McKinley and George Miller

$250,000 to $499,999
Anonymous (1)
Abdul Latif Jameel Group
Cisco Systems Foundation
Deutsche Bank Americas Foundation
Nokia

$100,000 to $249,999
Anonymous (1)
Lucy and Henry Billingsley
Citigroup Foundation
Craig and Susan McCaw Foundation
Goldman Sachs and Company
Kids Care for Planet Earth: The Mashhoon Family
Linked Foundation
The McGraw-Hill Companies
Wilbur and Jane Quint
Richard and Lois Gunther Family Foundation
Rockdale Foundation
Marshall and Pamela Saunders

$50,000 to $99,999
Anonymous (2)
Hunt Consolidated, Inc.
Rock Paper Scissors Foundation
Russell Investment Group
Pradeep and Rubi Singh
USAID
John C. Whitehead

$25,000 to $49,999
Anonymous (1)
Consultative Group to Assist the Poor (CGAP)
Alex Counts and Emily Wainwright
Craig Jenkins Charitable Foundation
eBay Foundation
Guerrant Foundation
The Kaphan Foundation
Ellen McNally
Yvette and Aryeh Neier
Jim and Betty Sams
Mark and Cindy Schoeppner
Stanley Family Foundation
Tides Foundation
United Nations Foundation
Henry and Holly Wendt

$10,000 to $24,999 
Anonymous (5)
Anthony R. Abraham Foundation
Bochnowski Family Foundation
Bridgeway Charitable Foundation
Michael Chastain
Jonathan Chen
Dancing Tides Foundation
Evslin Family Foundation
Deborah Fink
Susan Freeman
Corydon and Kristin Gilchrist
Diana Gondon
Google Inc.
Jeremy Gordon
Joseph Higdon
James Hong
International Development Research Centre
Insurance Services Offices, Inc.
Issa Family Foundation
Charles and Roberta Katz
Angelique Knapp
Raja Malkani

”The reason I choose to support Grameen Foundation 
is because I’m sure that my small amount of dollars 
goes as far as it can possibly go in actually helping  

another person or family on this planet.“
—Sharyn and Vince Cerniglia  

Jensen Beach, FL
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Donald Mankoff and Neelam 
Patel

The Oppenheimer Foundation
Ellen and Leonard Polaner
Qualcomm Inc.
Rockdale Fund for Social Invest-

ment, Inc.
Steven C. Rockefeller, Jr.
The Roderick Foundation
Rick and Bonnie Rule
David and Deborah Sauer
Virginia Saunders
Nick and Debra Schatzki
Craig and Hsiao-Hui Sickel
Richard and Phyllis Taylor
Third Millennium Foundation
Evelyn Willis and Howard Cook

$5,000 to $9,999
Anonymous (3)
April Fund
Todd and Kay Armstrong
David and Leigh Bangs
The Baobab Fund
William Benac, Jr.
Cheyann Benedict
Best Buy
Joel Black
Peter Bladin and Donna Lou
Willard Brown

Christopher Buchbinder
The Capital Group Companies 

Charitable Foundation
Charles & Peggy Norris Family 

Fund
Vincent Connery
Crystal Springs Foundation
The Darby Foundation
Jennifer Drogula and David 

Wohlstadter
Robert and Lore Eichfeld
The Future Pfleger Family Phil-

anthropic Fund
Jo Gibilisco
Robert and Ellen Gordman
Eric Grossman
Carol Gunby
Esther Hewlett
Peter and Susan Hornbostel
Dorothea Joos
Robert and Jean Kane
Mary and Chris Kidd
Elizabeth and Douglas Kinney
Bridget and Christopher Liddell
Timothy Lutz
Mesa Design Group
Microsoft
The Oak Tree Philanthropic 

Foundation
The Osa Foundation

Jeanette and Christopher Phelps
Philip and Helen Brecher Chari-

table Fund
Ann and Jerry Raisch
Luke Randell
Joseph and Licia Rando
Paul Robb
Samuel Rose and Julie Walters
Joel Rubinstein and Sylvia Sabel
Jay and Linda Sandrich Trust
Schmitz-Fromherz Family Fund
SG Private Banking
Shaker Family Charitable Foun-

dation
Joel Spiegel and Karen Van 

Dusen
Carolyn Surgent
Tom Tapp
Thorman Boyle Foundation
Greenberg Traurig
Barbara Webb
Scott and Alice Williams
Daniel Wright
Steven Young

$2,500 to $4,999
Anonymous (3)
Eliot and Julia Adelson
Aguila International Inc.
The Alan L. Blum Family Fund

LEADINg INVESTMENT IN INNOVATIVE TECHNOLOgy 

Grameen Foundation’s Mifos open source initiative received a tremendous boost in 2006 with $1.5  
million in funding from Omidyar Network. This investment has been central to the development and 
launch of Mifos, which is a software solution that aims to overcome the microfinance indus-
try’s information management challenges. “Omidyar Network is committed to advancing 
technologies that will benefit and transform the entire microfinance industry,” says Crystal 
Hutter, investment manager at Omidyar Network. “Since 2004, we have supported Gra-
meen Foundation’s efforts to promote the evolution of microfinance, and are particularly 
pleased to support the Mifos initiative. With its open source platform and strong focus on 
building local IT expertise, Mifos offers the industry a strong, sustainable technology platform, which is 
critical for the industry if it is to expand its reach.” Beyond providing critical funding for the progress of 
Mifos, Omidyar Network’s investment has spurred broad support from funders and volunteers, includ-
ing Cisco Systems, Goldman Sachs, and the Rockdale Foundation.

OMIDyAR NETwORK united statesDONOR
ProfiLe  Business name  country
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Amar Mehta
Lane and May Ameen
Dario Amodei
Lee Ang
Michael Angelo
Astraea Lesbian Foundation for Justice, 

Marsha Day Memorial Fund 
David Barrad
BD
BEA Systems
Gary Beatson
Michael Berkenblit
Anis Bibi
The Bragan-Kellogg Family Fund
Thomas Brody
Stephen Cameron
Sharyn and Vincent Cerniglia
Chester Tracy Farm
Anisur and Swati Chowdhury
Robert Cloutier
Robert and Nancy Cowgill
Nali Dinshaw
Gregory T. Duncan
Howard and Sara-Ann Erichson
Mary and Tom Evslin
Matthew Fiedler
Jonathan Gans and Abigail Turin
Bernard George
Thomas and Tracey Gerthoffer
Matthew Goldberg
Donna and James Halow
Nick Harwood
Matthew Hawrilenko
Richard Henderson
Lynne and Joseph Horning
Reed and Kathleen Johnson
Weldon Johnson
Stewart and Sherry Kahn
The Kaufman Family Foundation
Stanley and Maureen Kayes
Michael and Linda Keegan
Linda and Bob Knapp
Paul and Diane Kolak
Robert Lamkin
Bruce and Suzanne Landau
Eva Lee
Jemm Liang
Jing Yee Lim
Melissa Long
Gordon Lovett
Brian and Amy Maas
Peter McGahan
Richard McGuire

McKinsey & Company, Inc.
Edward O’Connor
Susan Pausky
Nick Pavlina
Christine Pielenz
Janniah and Shanti Prasad
Lyle Ramshaw
Jaya Rao
Sita K. Rao
The Rosewood Foundation
Robert Roy
Robert Seymour
D. Wayne Silby
Robert and Nancy Sonderman
Charlotte Stoutamire
Ronald Sugameli
Christine Tiplady
Ian Tod
Lee Trautmann
Diane Trombetta
Brian Vaughan
Jay Venkatesan
Jerry Walsh
Brent and Robin Winters
Yahoo! Inc.
Ethan Yake
Robert and Natalie Yount
Zum Schneider Corp.

$1,000 to $2,499
Anonymous (7)
Duke and Sally Ackerman
Sharon Adams
Adobe Systems Incorporated
Fahima Ahmadi
Laila Aldoghaither
Hasan Alemdaroglu
David Allen and J. C. Puckett
William Allen
John and Sharon Amdall
Larry Anderson
Jerome Angel
Kathryn Arbeit
Ayudar Foundation
B. T. Rocca Foundation
Akhtar and Alka Badshah
Matthew Bannick
Charles Barnaby and Cynthia Birr
Kim Barnes
Jerry and Anna Bedford
Nathan Belofsky
Tracey Bennett
Mary Ann Bivens

Dean Blackketter and Kath Wydler
Lloyd Bracewell
Thomas Bracken
Mark Brissette
Donna Brown
Roxanne Browne
Edward Brush
Paula Buel
Johan Buys
Karen Byron
C & P Engineering
CA
Alan and Lacey Calac
Paul Caldron
Craig and Shannon Callewart
Jeanne Campanelli
John Campion
Cardiovascular Research Foundation
John and Mildred Casson
The Catherine H. Bowen Charitable 

Trust
Wayne and Karen Chamblee
Alberto Cherubini
Juliana Chisholm
Ann-Lee Chou
Christian Strehle, Inc.
Emily Chueh
Church of The Incarnation
Martin and Lien Cibulka
Richard Clampitt
Dimitri and Myrto Cocconi
Scott Budde and Charlotte Cole
Serena and Thomas Connelly
Barbara Cook
Jack and Laurie Corkey
Joseph and Deborah Cowal
Peter Cowhey and Margaret McKeown
Brenda Creswell Liotta
Lory Crisorio
Gilles Dahan
Kim DeRuyter
Andrew Desmond
Susan Donnelly
Alan and Kristin Dunn
Edward Foss Wilson Charitable Trust
Daniel Eitingon
James Elam
Milli Encarnacion
Mark Engasser
Patricia Engel
The Episcopal Church of the Epiphany
Lars Erickson
William and Roberta Erwert
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Robert and Viola Everett
Ann Feldman
Fazeela Ferouz
Robert Finger
Patricia Fiske
Erik Fitzpatrick
John Flock
John and Paula Foley
Eric and Elisa Ford
John and Lynn Foreman
Dolores Forsythe
Heather Fraser
Marie Louise Friendly
Tom Fuhrman
Lauren Fuller
Metta Fund
Trevor Furrer
Valentin and Maria Fuster
G&C Leasing
David Garcia and Maya Suryaraman
Elsa Garcia-Pandavenes
Sandaruwan Geeganage and Kristin 

Johnson
Bob Gerber
Bill and Nancy Gerdes
Michael Germain
Beverly Gibson
Susan Gibson
Globeleq Inc
Toshen Golias
Keith Goodman
Robert Gordon
Anton Grambihler
Mark Green
Anonymous
Sadja Greenwood
Laura Greger
Zack Grossbart
Robert Grossman
Elisabeth Grove
Charles Gumas
Andrew and Teresa Gunther
Shirish and Pinkee Gupta
Kathryn Hall and Craig Hall
Donald Hamer and Marie Bednar
Hamilton Fine Art & Auctions, Inc.
Suzanne Hampton
Hardin Brothers
The Robert and Donna Harper Foun-

dation
Hattie Hill Enterprises, Inc.
Deborah Hebblewhite
Patricia Heilig

Edwin Hemwall
Gary and Debbie Hepler
Ronald Herzog
Mary Hidalgo
Hirschi Investments
Holy Rosary Catholic Church
Horne Family Charitable Foundation, 

Inc.
Timothy and Jeanne Hoskins
John Howard
Polly Howells
Leslie Hutchison
Garrick and Ginger Hyde
Bob and Sheryl Ilse
Prahl Ingeniorer
Harold Isbell
Denis Jackson and Macaela Lambert
John and Ann Coleman Fund
Virginia Johnson
JustGive.org
Peter Kalajian
Peter Kalotay
Renata Karr
Ada and John Kennedy
Cynthia Kenyon
Shaheen Khurana
King Family Fund
Timothy and Jennifer Kingston
Kline Family Foundation
Venkatarama Koppaka
Brinlee Kramer and James Jackson
Betty and Warren Kuehner
Madan Kumar and Anna Giske
Laura LaBerge
Joyce Landry
Peter Langhoff
Larsen Design Office, Inc.
Martha Lawlor
Scott Leckman
Choo-Beng Lee
Marilyn and Lawrence Levy
Daniel Lieberman
Los Rios Community College District
Michael Lubic
Nancy and W. E. Lusk
Marvin and Jane Maas
Mancini Charitable Foundation
Deborah Mancuso
Jean Manly
Bruce and Cindy Markey
Andreas Massouras
Santosh Mathan
Glendon Mayo

Jon McAlister
Russell Quong and Sarah McCabe
David and Celia McCarty
Hal and Twila McCown
Dorothy McPherson
Joseph McSweeney
Esam Mehregani
Arthur and Marianne Mertens
Jeffrey Meyer
Eva Miangolarra
Sean and Karen Miller
Robert S. Mills
Allen Mohr
Riaz and Lily Moledina
Kathleen Mooney
Albert Moorman
Daniel Mufson
David Mulligan
Nancy Murata
Duncan Murdoch and Wai Ling Chan
NAIOP Massachusetts Chapter
Barbara Norman
Esther Olavarria
Theresa O’Leary
Robert and Faith Ottenhoff
Mukunthan Panchalingam
Atul and Patricia Pande
Vikas and Lois Passi
Jean Pawluk
Lucilo Pena and Lee Cobb
Gail Petersheim
Dean and Jane Peyton
William and Josephine Peyton
Pfizer Foundation 
Phil Ramone, Inc.
Peter Pierce
Frank and Linda Plaut
Lucinda Presnall
James Protz
Prudential Foundation
Jeremy Purbrick
Kate Quaerna
Rabahy Foundation
Kent Radspinner
Shrikant Ramamurthy
Rosanna Ramos-Velita and Hans Levin
Elizabeth Raymond
Matthew Reali
K. Reed
Marcia Reed and Tai Yee
Hannah and Gerald Rees
Mark Reeves
Julie Rehwoldt
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Carole Reiner
Results Educational Fund
Bernd Rieger
Janet and Nick Riehle
Alan Rifkin
Christine Rink
Charles Rivas
Laurie Robertson
Scott Robinson
Rogers-O’Brien Construction Company
Danny Rosen
The Rowny Foundation
Philip Russell
Saint Peters Episcopal Church
Sandy Younghans and Rick Shepard 

Fund
Leo Saraceno and Cara Voutselas
Rakesh Sarda
Deb Sawyer and Wayne Martinson
Stephen Scarbrough
Stephen Schaber
Schalk Family Trust
Herbert Schmieg
Bryan Schmidt
School Clinical & Consulting Services
David and Judy Schubert
Edward Seebol
Virginia and Dennis Shaughnessy
Marcus Shaw

Kaveh Sheibani
Sharad Mathur and Sunita Shrivastava
Craig Silverstein
Jason Simmons
Wendy Smith
Sharmi Sobhan and Sumit Sasidharan
South Church in Andover
John Stevens
Sonya Stockklausner and Ronald Zittel
Mona Carlton and Grey Stogner
Rodney Strickland
Lalith Subramanian
Dain Sundstrom
James Swisher
Brenda Swithenbank
Daniel Talbot
Kathleen Taylor
Robert Thau
Moody’s
Charles Thomas
Lisa Thorne
Sara Throckmorton and Joseph Vance
Kathleen Timiney
Charles and Susan Tomberg
Marjorie Trifon
TTF Foundation
Betty Tutton
Dean Ujihara
USA for Africa

Thukalan Verghese
Stefan Wagner
Tom Wallden
Gerald and Veronika Walton
Ellen Ward
Scott Ward
Paul Watts
Julie and A. Rogers Weed
John Weller
Jill Wellman
Dana Whitaker and Mark Petersen
Steve Wilhelm and Carole Wunderlich
Alford and Kimberly Williams
David and Martha Wilson
Fred Wilson
Matthew Winger
Jim Winston
The Witten/Nappi Charitable Fund
Ralph Wittman
WJ & JK Truettner Family Foundation
Jess Womack, II
Douglas Wright
Eric Wright and Nancy Cunningham
Jennifer Wright
Ira Zackon and Nini Wu
Waikuen Yee and Anil Thomas
Michael Yirilli
Yun Maintenance Services, Inc.
Ziv Tzedakah Fund, Inc.

A NEw LOOK INSPIRES ACTION

When Farhang Mehregani, a Citigroup employee living in London, was challenged by a 
friend to shave his full head of hair on a bet, he didn’t shy away. In fact, he was inspired to 
get other friends and colleagues involved in the challenge and he donated the proceeds 
to Grameen Foundation. “Many people want to be more active and make more chari-
table contributions, but sometimes need encouragement,” Farhang says. After realizing 
how much people would be willing to pay, “I decided on a goal of $150,000 and began 
my [fundraising] efforts over the course of two weeks.” Farhang’s creativity and passion 
helped raise thousands of dollars for GF and spread the word about microfinance to doz-
ens of friends. “Grameen Foundation has the capacity to change thousands of lives in a 
sustainable way. I am honored to be associated with them.”  

To raise awareness and funds for GF, try out one of our event ideas available in our free, 
downloadable “Friendraising” toolkit at www.grameenfoundation.org/get_involved.  

FARHANg MEHREgANI engLandDONOR
ProfiLe  name                country
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$500 to $999
Anonymous (6)
Katharine Abraham and Graham 

Horkley
Judy Albers
Judith Albrecht
Lysbeth Anderson
Babson Capital Management
John Baker
Kenneth Baker
Bank of America
John Barnes
Jean Barolet
Carla Barrow
Stephen Bates
Thomas Berleth
Stuart Bevan
Judith and Michael Bohan
Amy Bollenbach
Samuel Book
William and Lucy Boss
Dave and Mindy Bostick
Kenneth Bowles
Elisabeth Brady
Anna Maria Brandinelli
James Branscom
Larkin Breed
Virginia Breen
Gail Griswold and Bill , Jr. Brice
Cathy Broadus

Scott Brylow and Andrea Gallagher
Farah Bullara
Micheline Burger
Mireille Buser
Margaret Byer
Robert Byrom
BZ Web Corporation
Constance Callahan
Gordon Campbell
William and Tere Canida
Elin Carlson
Laura Carns
Anthony Carter
Merle and Luz Cassity
Courtney Cavness
Alison Chaiken
Carol Chambers
Victoria Chang
Joanna Chapin
Daniel Chatman
Daniel Chayes
Daniel Chen
Sree Chirumamilla
Raymond and Adeline Chiu
Susan and Ronald Choy
Patricia Clifford
Neal and Florence Cohen
Robert Conway
Richard Cook
Margaret Crone

Linda Crow
Burt Cummings
Nancy Cundill
Bill Cunliffe
Janet Cunningham
Da-Lee Corporation
Gabrielle Daly
Bill and Emily Danner
Maria Luisa de Cartassac
Matthew and Beth Deeb
Thierry Deegan and Patricia Confort
Jeffrey and Anita Degen
Mireille Delorme-Church
Jennifer DeMeo
Paul Demers
Joyce Denooyer
Linda Depper
Eloy Diaz
Thomas Dickson
Ben and Christine Diehl
Dennis Dillon
Doug and Susan DuBosque
Shannon Duff
Karen Eastman
Electronic Arts Inc.
Audrey Ettinger and Michael Finley
Michael Fanning
Ruth Farnham
Elizabeth Farrar
James Faulks

sPrEAdiNg thE mEssAgE

“I do believe with all my heart that the concept of giving or even lending to people in 
deep poverty is a step in the right direction...And from what I have learned to date, 
this...idea which won...the Nobel Peace Prize for Professor Yunus and the Grameen 
Bank...is enough for me to ‘plant a seed’ to further it.” 

-Virginia Munroe, San Antonio, TX

So far Virginia, 81 years old, has sent over 500 letters and emails to friends asking that 
they send money to Grameen Foundation for ‘the women who need small loans’ to have 
a better life.

  

VIRgINIA MUNROE united statesDONOR
ProfiLe                                                                                     name                                                                                                     country
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Betsy and Richard Fijolek
Steve Fink
Maria Fire and Calvin Allen
First Presbyterian Church
Martin and Cheri Fisk
Russell Fouts
Michael Frerker
Venkat Gaddipati
Antonio Garofano
GE Foundation
Paul and Rebecca Gerlach
Mike and Cora Getubig
Scott Gibson
Gregory Gieseke
Jan Gombotz
Heather Goodman
Henry and Catherine Graham
The Granada Fund
Steven Greenberg
Richard Greene and Mary Sue Smith
Gail Griffith
Stefanie Gugelot
Reni Hagen
Giselle Hagenmayer
Sherrie Hall
Andre Hallvar
Joe Hamilton
Kathleen Harter
HCB, Jr. Partners LTD
Randall Heath
Helen Henderson
Daniel Hepp
Nancy Hersage
Cheryl Hess
Hewlett Packard
Bruce and Cheryl Hibbett
Joseph Hickey
Highland Technology, Inc.
Edgar Ho
Doris Hoffman
John Holloran
Scott and Kay Holswade
Holy Trinity Lutheran Church
Dave Horlick
Paul Hornick
Linda Houser
Kathleen McManus and Timothy 

Howell
Helen Hower and Colin Lanzl
Fred Hsu
Robert and Frieda Hudspeth
John Humphreys
Robert and Kelly Hunt

Charles Huston and Virginia Smith
Hydrosphere Resource Consultants
Carmen Iannacone
Ibrahim Isler
Sharad Jain
Kevin Jewell
S. A. Johns and D. H. Hunter
Christopher Johnson
Daniel Johnson
Larry Johnson
Isabelle and Thomas Jolly
Jonathan Harris Foundation
Nathaniel Jones
Jordan Station United Church
Leo and Carol Kane
Peter Karp
Kuruvilla Keerikattu
Michael Kennedy
Ole Kern
Matthew Kerner
Ash Khan
David King and Dolores Arroyo
King Jewelers
Ridlon and June Kiphart
Beth Kirkhart
Kimberly Klein
Joost Knapen
Richard Knapp
Royce Kneece
Karl Koffler
Christopher Konger
Thomas Kopczynski
Susan Kucharski
Vinay Kumar
Susan and Steve Kute
James Labor
Luis and Lee Lainer
David and Linda Lakhdhir
Peter Laundy
Barbara and Jim Lawler
Bonnie Ledyard
E. Lee
Owen Lefkon
Henry Leininger
The Levin Charitable Fund
Anne Lindenfeld
Peter Link
Anita Lish
Amy Lu
Gary and Babette Lubben
Janet Luck
Heidi Luedtke
Steven Luxenberg

Larry and Jean Lytle
Alexander MacGillivray
William Macrostie
Yasmine Mahdavi
William Maher
Lena Malik
Selena Maranjian
David Martin
Martin T. and Rebecca A. Chaney 

Foundation
Karen Matson
John Maull
Michal Mazur
Colleen McCarthy
Norma McCarty
Hugh and Beverly McCullough
Michael and Marianne McGuire
Catherine McKegney
Bruce McLean
McTrout Consulting Inc
Jennifer Meehan and John Lewis
Rahul Mehra
Thomas Melsheimer
Jeffrey Mendell and Eddie Adkins
Angela Miller
Michael Miller
Shirley Monroe
Marilyn Monter and Wilfried Witthuhn
Harold and Karen Mortensen
Jordon Mowbray
John Moxon
Jennifer Mueller
Thomas Munroe
Suresh and Meera Muppalla
Julio Murillo
Jerome and Gwen Murray
National Association of Women 

Business Owners- Miami Broward 
Chapter

John Neeley
Chris and John Nelson
New Prospect Foundation
Bento Fund
Mike Nigbor
Patricia Nowak
Maura Odell
Shawn and Cynthia Olds
Linda O’Neall
Paul O’Neill
Harald Oyen
Manoj Padki
Jeffrey Palmer
Parish of the Epiphany
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Marcia Parry
Rajesh Patel
Vik Patel
Bret and Rebecca Perisho
Steven Pierce
Sheila Piner
Mary Porter
PositiviTee
Jane Potenzo
Power & Systems Training, Inc.
Charles and Laura Prober
Jesse Pujji
Salvatore Ragucci
Wilson Rains
Robert and Ilknur Ralston
Karen Ramsey
Sarah Randolph
Matthew Rechtin
Tracy Reith
Nancy Rice
Cliff Ridenour
Kenneth Ristau
Richard and Susan Rosthal
Lisa Ruby
Katherine Runyon
Aaron Rupert
Steve Rush and Nancy O’Connor
Charles and Sarah Sanford
Laurel Saville
Julienne Scanlon
Patricia Schaffner
Elizabeth Schroder
Debra Schultz
Xavier Schwartz
Gregory Scott
John and Yvonne Serocki
Prasad Setty
Abby Sher

Anne Shine
Donald Shriber
Barton Shulman
Lianne Simonse
Nirupam Singh
Sinsinawa Dominicans, Inc.
Mark Smallwood
Brian Smith
Jamieson Smith
Peter Smith
Douglas Spiro and Lynn Brown
Kelly Stanmore
Kimberly Stewart
Christopher Stong
Nancy Stott
Sharon Sweeney
Jason Tafler
Parrocchia Sant-Egidio Abate
Alex Takasugi
Daniel Talbot
Gary Tanigawa
Eva Temkin
Ann Tham
ProAction Foundation
Marie Theiss
Kathleen and Michael Thomas
Kevin Thompson
Threshold Communications, Inc.
Sam Tipton
William Toland
Gregory Toney and Julia Vertrees
M E Tracey
John and Yvonne Trentacosti
Alec Treuhaft
Robert and Jean Tucker
Patrick Tullmann
Meredith Turner
Joseph Van Andel

Stephen Van de Wetering
Vance C. Demong Charitable Trust
Marco Vangelisti
Vanguard Public Foundation
Karen Vogtmann
Renee Vollen
Wendy and Roger Von Oech
Mark Vonder Haar and Laurie Kopec
Deepak Wagh
Duane and Mary Wainwright
Tim and Mary Jo Wainwright
William and Kathleen Waite
Jeffrey and Susan Wallace
Richard and Susan Wallace
William Walsh
Ann Walter
Walter H. McClenon Fund, Inc.
Jeffrey Walters
Valerie Warburton
Melanie Wark
Tom and Sarah Webster
Robert Weiss
David Wexler
Russell Williams
Vivien Williamson
Gregory Wilmes
Donald Winters
James and Kathryn Wire
Howard Woertendyke
Jerry Wright
Alan and Irene Wurtzel
Martha Yanez
Yellow Springs Friends Meeting
Susan Yost
Dean Zarras and Kirstin  

Townsend-Zarras

For a more complete list of our donors, visit www.grameenfoundation.org/who_we_are/

“i now have opportunities.”
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Susan Davis, Chair
Chair, Global Academy for Social Entrepreneur-

ship, Ashoka: Innovators for the Public

Yvette Neier, Vice Chair
Marketing and Management Consultant

Paul Kane, Treasurer  
(Up to Nov. 2006)

President, KANE Property Company

Rosanna Ramos-Velita, Treasurer  
(Nov. 2006 to Present)

Former CFO, Global Marketing and Advertising,  
Global Consumer Group, Citigroup

Robert G. Ottenhoff, Secretary
President and CEO, GuideStar

Lucy Billingsley
Partner, Billingsley Company

Alex Counts
President and CEO, Grameen Foundation 

Peter Cowhey
Dean and Qualcomm Professor, Graduate School 

of International Relations and Pacific Studies, 
University of California, San Diego

John Doerr
Partner, Kleiner Perkins Caufield & Byers

Jennifer Drogula
Partner, WilmerHale

Robert S. Eichfeld
Vice President and Managing Director (Retired)
Citibank, N.A.

Vikram Gandhi  
Managing Director, Credit Suisse

James L. Greenberg
Chairman/Founder, DevCorp International

Richard S. Gunther
Private Investor

Paul Maritz
Independent Investor

Lynn McMullen
International Development and Non-Profit 

Consultant

Christopher Pascucci
President, Duck Pond Corporation

Steven C. Rockefeller, Jr.
President, Educational Adventures, LLC

D. Wayne Silby
Founding Chair, Calvert Funds

Janet W. Thompson
Corporate Community Reinvestment Director 

(retired), Citigroup, Inc.

Muhammad Yunus
Founder and Managing Director, Grameen Bank

boARd oF diRectoRs

This list is current as of June 1, 2007.
For full biographical sketches of the Board of Directors, visit www.grameenfoundation.org/boardmembers.  
Affiliations listed for informational purposes only.

Past chairs

James F. Sams, 1998-2000

Reed Oppenheimer, 1997-1998  
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boARd committees And councils

executive committee
Susan Davis, Chair
Yvette Neier, Vice-Chair
Alex Counts, President
Rosanna Ramos-Velita, Treasurer
Robert Ottenhoff, Secretary
Richard Gunther, Member

audit committee
Robert Ottenhoff, Chair
Erik R. Miller, Vice-Chair
Peter Cowhey

capital markets committee
Robert Eichfeld, Chair
Harmohan Ahluwalia
Roz Hongsarangon
Scott J. Budde
Rosanna Ramos-Velita
Janet Thompson
Bridget Liddell
Hans Levin

development committee
Lucy Billingsley, Chair
Steven C. Rockefeller, Jr.
Robert Ottenhoff 
Yvette Neier
Marshall Saunders

finance committee:
Rosanna Ramos Velita, Chair
Robert Eichfeld, Vice-Chair
Richard Gunther
Christopher Pascucci
Hans Levin
Paul Kane

governance committee
Jennifer Drogula, Chair
Matthew Lesnick, Vice-Chair
Yvette Neier
Lynn McMullen

investment committee
Bob Eichfeld, Co-Chair
Janet Thompson, Co-Chair
Susan Davis
Jennifer Drogula
Wayne Silby
Doug Barry
Vinod Khosla
Bridget Liddell

social Performance  
advisory committee

Peter Cowhey, Chair
Janet Thompson

technology advisory council
Deepak Amin
Peter Cowhey
Mary Evslin
Shel Kaplan
Paul Maritz
Craig McCaw
Rob Mechaley
Anand Narasimhan
Wayne Silby
Pradeep Singh
David Stephens

Program committee
Janet Thompson, Chair
Janet McKinley, Vice-Chair
Susan Davis
Richard Gunther 
Christopher Pascucci
Donna Rohling

china advisory council
D. Wayne Silby, Chair
Lynn Chia, Vice Chair
Richard Gunther
Ying Wang
Karen Wong

india advisory council
Vikram Gandhi, Chair
Harmohan Ahluwalia
Robert Eichfeld
Susan Davis
James L. Greenberg
Elke Ward-Smith

Latin american and caribbean 
advisory council

Rosanna Ramos-Velita, Chair
Lucy Billingsley, Vice Chair
Christopher Pascucci
Gary Mulhair
Ericka Lock

Pakistan advisory council
Robert Eichfeld, Chair
James L. Greenberg
Steve Rasmussen
Maliha Hussein
Atif Raza
Faisal Khan

Philippine advisory council
Janet Thompson, Chair
Joe Higdon, Vice-Chair
Roberto Atendido
Darcy Kopcho
Janet McKinley
George Sycip

This list is current as of June 1, 2007
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Rim Abboud
Fouad Abdelmoumni
Harmohan Ahluwalia
Zahirul Alam
Aris Alip
Deepak Amin
Roberto Atendido
Akhtar Badshah
Doug Barry
Dipal Barua
Nurjahan Begum
Scott J. Budde
Michael Callen
Lynn Chia

Amb. A.K. Chowdhury
Bill Clapp
Mrs. Trammell Crow
John De Wit
Xiaoshan Du
Mary Evslin
Honorable Tarja Halonen
Joe Higdon
Roz Hongsarangon
Mohammed Jameel
Shel Kaphan
Darcy Kopcho
Udaia Kumar
H. I. Latifee

Matthew Lesnick
Hans Levin
Bridget Liddell
Craig McCaw
Janet McKinley
Rob Mechaley
Erik R. Miller
Anand Narasimhan
Reed Oppenheimer
Donna Rohling
Marshall Saunders
Ismael Serageldin
Khalid Shams
Pradeep Singh

Clare Brett Smith
David Stephens
George Sycip
Delores Torres
Ying Wang
Elke Ward-Smith
John C. Whitehead
Karen Wong
Patricia Young
Roshaneh Zafar

AdvisoRy council

This list is current as of June 1, 2007

turNiNg ExPErtisE iNtO imPAct

Rosanna’s contributions to Grameen Foundation go far beyond her position as treasurer 
on the Board of Directors. Rosanna fuses her passion for Latin America and expertise 
in capital markets into impact for the poorest in the region and beyond. She is doing 
just that as a member of our Latin America and the Caribbean Advisory Council and 
the Capital Markets Advisory Council. In 2006, Rosanna played a pivotal role in plan-
ning Grameen Foundation’s Peru Roadshow, which took place in February of 2007 and 
established high-level relationships with prominent government and banking officials. 
Rosanna’s volunteer support helped pave the way for $600,000 in local financing to Pro 
Mujer Peru, through GF’s Growth Guarantee Program. When asked what motivates 
Rosanna’s enthusiasm towards advancing GF’s mission, she responds, “I am impressed 
by microfinance and Grameen Foundation’s strategic approach and vision. I get ten 
times more in return from being a volunteer than what I put in.” 

ROSANNA RAMOS-VELITA united statesVOLUNTEER
ProfiLe                                                        name            country
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Alex Counts, President and CEO
Peter Bladin, Vice President, Grameen Technology Center
Deborah Burand, Executive Vice President, Strategic Services
Patrick Meriweather, Acting Vice President of Development
Robert J. Knapp, Chief Financial Officer
Sal Pappalardo, Chief Operating Officer
Diane Smith, Vice President, Capital Management and Advisory Center
Julia Soyars, General Counsel and Assistant Corporate Secretary

stAFF

Amrote Abdella
Nurul Alam
Ximena Arteaga
Tania Ashraf
Tom Bell
Elizabeth Berthe
Nigel Biggar
Jill Chen
Sherita Coates
George Conard
Erin Connor
Manon Cypher
Sean Dewitt
Kate Druschel
Michael Eber
David Edelstein

Ken Fox
Michael Gabriel
Patricia Gates
Mike Getubig
Priscilla Glenwright
Tilahun Habtegiorgis
Aisha Hassan
Heather Henyon
Kay (Karen) Hixson
Beverly Jackson
David Keogh
James Kingdon
Emma Le Du
Ken Liffiton
Matt Mechenbier
Jennifer Meehan

Cheri Mitchell
Jocelyn Moore
Joe Mwangi-Kioi
Camilla Nestor
Chandni Ohri
Jimmy Ossman
Julie Peachey
Vlad Petrov
Christine Roberts
Cameron Rosenthal
Viviana Salinas Lanao
Sameer Sheikh
Shannjit Singh
Radha Singla
Brain Slocum
Stuart Smith

Sheri Stephanson
Dawn Draayer
Malini Tolat
Jeff Toohig
Emily Tucker
Marie Valdez
Aliya Walji
Steve Wardle
Julia Wilson
Tim Wood
Linda Yahr
Liselle Yorke
Helen Yuen
Denise Ziegler

This list is current as of June 1, 2007

consultinG countRy RepResentAtives

Ahsan Habib
Girish Nair
Nonoy Tan

��
INNOVATION AND IMPACT:  L IFTING PEOPLE OUT OF POVERTY 



FinAnciAl hiGhliGhts

We have changed the financial reporting period for the 
Foundation to a fiscal year which begins April 1 and con-
cludes March 31. For this reason, our audit covers a 15 
month period ending March 31, 2007. Our new fiscal year 
runs from April 1, 2007 to March 31, 2008. This change 
reflects our naturally occurring revenue cycle and will  
improve our annual planning process.*   

Grameen Foundation’s funding comes primarily from individuals and foundations 
and is efficiently procured with the use of less than 6 cents per dollar for fundraising. 
Over the past 15 months $9 million in program services from Grameen helped our 
partners serve families in need. We made an additional $34.3 million available to our 
partner MFIs through loans, Growth Guarantee Program and other credit facilities.

Pledges to the Growth Guarantee Program are retained by the guarantors even as 
they are put to work leveraging multiples of the value of the guarantees themselves for 
the benefit of our grassroots partners. For this reason, a standard accounting treatment 
does not allow us to include the guarantees deployed or the resources they leverage in 
our “programmatic activity” even though they are one of our highest impact programs. 
As a result, our overhead rate looks misleadingly high (though still comparable to our 
peers and in the range considered appropriate for non-profit institutions). If one consid-
ers the value of the guarantees alone, and includes this in our programmatic activity, our 
overhead rate would be 14.54%. If one adds not the cash value of the guarantees but 
the amount leveraged, our overhead rate drops further to 8.08%.

The CPA firm of GELMAN, ROSENBERG & FREEDMAN has audited the financial 
records and statements of Grameen Foundation for the period that ended March 31, 
2007 and expressed their unqualified opinion thereon. Complete financial statements in  
accordance with Generally Accepted Accounting Principles (GAAP) can be found at 
www.grameenfoundation.org.

 

Robert Knapp
Chief Financial Officer

grameen foundation 

continues to exPeri-

ence strong groWth, 

thanks in Large Part 

to the generosity of 

our suPPorters and 

our Partners.

*The financial charts shown on the following pages cover the period January 1, 2006 through March 31, 2007.
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wheRe ouR money comes FRom

82% Contributions

4% Program Revenues

4% Investment Earnings

6% In-Kind Contributions

4% Loan Reflows*

Where money comes from

Where money comes from

2%
Loan Reflows*

2%
In-Kind Contributions

1%
Interest and  

Investment Income

2%
Program Revenues

93%
Total Growth Guarantee Pool, 
Contributions and Grants

wheRe ouR money Goes

2%
Non-Profit

84%
Individual

9%
Foundations

Sources of contributions

5%
Corporations

1%
Government/
Multilaterals

Sources of contributions

5%
Corporations 

2%
Non-Profits

84%
Individuals

9%
Foundations

souRces oF contRibutions

*Loan reflows and loan guarantees are not included on the Statement of Activities
**Includes the total value of loans and guarantees deployed, including cash backed guarantees, growth guarantees, and  
Jameel guarantees. Most of these guarantees are not included in our audited financials as programmatic services due to the  
accounting treatment they receive under GAAP. For more on GF’s loan guarantee programs, visit www.grameenfoundation.org

8%
Management
and General

Where Our Money Goes

90%
Program Services

8% Management 
and General

2% Fundraising

90%
Program Services

19%

Other Program 
Services

71%

Total Loans/Guarantees**

2%
Fundraising
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ASSETS

Cash and cash equivalents 6,356,450

Restricted deposits 1,490,044

Investments 1,284,500

Loans receivable 707,115

Grants and contributions receivable 1,761,953

Employee receivables and advances  229,732 

Prepaid expenses 105,225

Property and Equipment 138,818

Loans receivable, net of current portion 4,512,029

Loans to program related investments  199,600 

Program related investments 102,400

Grants and contributions receivable,  
net of current portion

1,898,784

Deposits 92,082

total assets 18,878,732

LIABILITIES AND NET ASSETS

liAbilities:

Accounts payable and accrued expenses 747,885

Note payable 384,000

total Liabilities 1,131,885

net Assets:

Unrestricted 8,959,111

Temporarily Restricted 8,787,736

total net assets 17,746,847

total Liabilities and net assets 18,878,732

REVENUES

Contributions and Grants  

     Restricted $11,878,200

     Unrestricted  $4,347,521

Total Contributions and Grants $16,225,721

Program Revenues $777,492

Interest and Investment Income  $704,138 

In-Kind Contributions $1,121,560

Other Revenue $903

total support and revenue $18,829,814

EXPENSES

pRoGRAm seRvices

Grameen Bank Replication $6,242,093

Grameen Technology Center $2,063,232

Public Education $657,670

total Program services $8,962,995

suppoRt seRvices

Management and General $3,708,369

Fundraising $1,132,425

total support services $4,840,794

total expenses $13,803,789

Change in net assets before other items $5,026,025

OTHER ITEMS

Allowances for: uncollectible loans receivable -$236,485

Present value discount of loans receivable -$248,807

  

Change in Net Assets $4,540,733

Net Assets at Beginning of Year $13,206,114

  

net assets at end of year $17,746,847

stAtement oF FinAnciAl position  
yeAR ended mARch 31, 2007

stAtement oF Activities FoR 
the peRiod JAnuARy 1, 2006 
thRouGh mARch 31, 2007
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What you can do

Support Us. Grameen Foundation carries out its work because of 
individuals like you who make it possible. You can help us address extreme 
poverty at its root with your gift today. Gifts are fully tax-deductible to the 
extent allowed by law.  

Stay informed. Receive free e-updates on microfinance’s transforma-
tion of communities, innovative projects we’ve launched, and more.

For more information on how to get involved, visit 
www.grameenfoundation.org/get_involved
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Recycled Paper

The paper used for this report contains 30% postconsumer recycled content. The savings below 
are achieved when PC recycled fiber is used in place of virgin fiber from a manufacturing plant 
that uses emission-free windpower. This estimate was made using the Mohawk Environmental 
Calculator: www.mohawkpaper.com

Environmental Benefits Estimate:
6.51 trees preserved for the future
18.81 lbs waterborne waste not created
2,767 gallons wastewater flow saved
306 lbs solid waste not generated
603 lbs net greenhouse gases prevented
4,610,423 BTUs energy not consumed

Savings estimate from the use of  
emission-free wind-generated electricity:
1,044 lbs air emissions not generated 
Displaces this amount of fossil fuel:  
2,484 cubic feet natural gas unused
The savings from the use of windgenerated 
electricity is equivalent to planting 70 trees



Grameen Foundation
50 F Street NW, 8th Floor
Washington, DC 20001
USA
Telephone: 202-628-3560
Fax: 202-628-3880

Grameen Technology Center
909 NE Boat Street, Suite 300 
Seattle, WA 98105
USA
Telephone: 206-325-6690
Fax: 206-325-0634

THANK yOU

With small loans, women around the world 
have opened food stalls, raised  

livestock, cultivated land and more. 
With your help, they are making inroads 
against poverty and creating healthier, 

brighter lives for their families.


