
 

 

 

 

Introduction 
 

The Financial Services sector is the backbone of economic development and poverty reduction in 

Rwanda. Access to financial services was identified as one of the top priorities in key thematic areas of 

the first National Strategy for Transformation (NST1), and the country has committed to- 

 

 Develop Rwanda into a financial services center: developing specialized skills and establishing 
incentive mechanisms to attract investors in the financial sector.  

 Increase value of payment transactions done electronically as percentage of GDP from 26.9% 
(2017) to 80% by 2024: automation of Umurenge SACCOs, sensitizing the population to increase 
uptake of electronic and digital financial services.  

 Bring financial services closer to people: increase the percentage of adult Rwandans financially 
included at 100% by 2024 (from 89% in 2017).  

 Develop the capital market and increase dynamism in line with the ten-year capital market 
master plan.  

 Operationalize long-term savings scheme and pension for all Rwandans.   
 

 

The microfinance sector is one of the major players that contribute to achieving objectives and targets 

defined in the NST1. Therefore, it is important to monitor the sector achievements to learn from the 

past, improve future interventions and make microfinance a better instrument for poverty reduction in 

Rwanda.  

This report is a fourth in a series of sector performance reports produced by the Association of 

Microfinance Institutions in Rwanda (AMIR). However, it differs from previous reports in that it presents 

rough data stakeholders may need, without synthesizing and analyzing it as it was the case in previous 

reports. For the sake of confidentiality, data were anonymized.  This will help investors and any 

stakeholders interested to access data, which is not available otherwise.  

What is AMIR? 

The Association of Microfinance Institutions in Rwanda (AMIR) is an umbrella organization that brings 

together practitioners in a platform that aims to energize the microfinance sector in the country. 

Consisting of 343 members to date, AMIR boasts a very convincing representation of the Rwandan 

microfinance sector (78% of microfinance institutions, drawn from different legal statuses are members; 

and represent more than 97% of market share-both in terms of total assets and number of clients).  



Created in 2007, AMIR is the only umbrella organization for microfinance institutions in Rwanda that 
seeks to build a flourishing microfinance sector in the country through different thematic areas of 
intervention, such as Advocacy and Information, Research and Development, Responsible Finance 
(including consumer protection and education), and Performance Monitoring and Capacity Building.  
AMIR’s mission is to offer diversified services to microfinance institutions to enable them to work 
professionally and contribute to poverty reduction in a sustainable manner.  AMIR’s vision is to become 
a strong and efficient organization that contributes to the development of the microfinance industry 
through the promotion of transparent management systems in MFIs, and innovative and market-led 
financial services and products. 

 

The purpose of the report: The report contributes to enhancing transparency and the culture of self-

regulation in the sector. In addition, several stakeholders will benefit from the report that describes the 

performance of member MFIs in a selected number of indicators1.  

This performance report is one of the instruments used by AMIR in its monitoring and information 

sharing endeavors. It aims to: 

 Provide to members and other stakeholders in the microfinance sector of Rwanda a reference 
for benchmarking, in order to guide their monitoring and evaluation initiatives, as well as their 
decision-making 

 Increase transparency in the sector, and provide customers and other stakeholders with reliable 
information on the performance of the sector in general 

 Increase visibility among local and international stakeholders, with a view to highlight challenges 
and opportunities and raise interest (from potential donors and capacity builders) for further 
collaborations in addressing gaps identified, and tapping into strengths to further the 
professionalization of the microfinance industry in Rwanda 

 Provide a basis for dialogue and advocacy with decision-makers, including regulators, 
supervisory bodies, and research institutes  

Methodology 

The report is based on desk review of existing information collected from 145 AMIR member 

institutions2. Submission of reports is on voluntary basis. Some members were skeptical about sharing 

their data, but we hope that the number of institutions seeing the benefits of industry transparency will 

continue to increase.  

Target audience 

This report targets a wide audience including managers of microfinance institutions in Rwanda (AMIR 

members and non-members), as well as external stakeholders such as donors, investors, researchers, 

and technical assistance providers. Ultimately, the report is meant to provide additional useful 

information to customers (e.g. owners of member-based microfinance institutions) that will help them 

                                                             
1 Those who need generic information on the financial sector can refer to the quarterly reports produced by BNR. Those 
reports present historic information on the sector, and analyses trends in selected indicators and ratios, such as NPL, CAR, 
ROE, RoA, and liquidity.  
2 This is a 93% increase from 2016, and it shows that AMIR members are increasingly seeing the value of industry 
transparency.  



to assess the performance of their respective institutions and be able to compare it to that of the sector 

in general. The report is also intended to provide regulatory and supervisory bodies with a third-party 

perspective on the performance of the Rwandan microfinance sector that can complement their own 

views and perspective.   

1. Sector Overview 

The microfinance sector in Rwanda is strong of 459 institutions, including 20 limited liability companies, 

and 439 savings and credit cooperatives (416 Umurenge SACCOs, and 23 non-Umurenge SACCOs). The 

following table provides the performance of the sector in general:  

Indicator Performance 

Number of MFIs 459 

Total Assets (FRW billion) 244.3 

Loans (FRW billion) 138.3 

Deposits (FRW billion) 124.1 

Equity (FRW billion) 87.5 

Net Profit (FRW billion) 2.4 

CAR (%) 35.8 

NPLs/Gross Loans (%) 8.2 

ROA (%) 1 

ROE (%) 2.9 

Liquidity ratio (%) 102 

Source: BNR 

 

The results provided in this report includes 145 MFIs, i.e., 31.6% of the sector, consisting of 9 limited 

companies (45% of all limited companies), 125 Umurenge SACCOs (30% of all Umurenge SACCOs) and 11 

non-Umurenge SACCOs (47.8% of all non-Umurenge SACCOs).  

1.1. Performance Results Outreach  

Institutions that were surveyed (as at December 31, 2017) had a total of 1,184,436 clients including 

476,804 female clients (40%). Only 80,178 of those clients, or 7%, are active borrowers, of which 35% 

are women.  

The average savings deposit is FRW 34,265 while the average loan size is FRW 468,451.  Those amounts 

vary according to the institutional type: limited companies tend to lend higher amount than SACCOs.  

Similarly, clients tend to deposit higher amounts in limited companies than in SACCOs.  The following 

shows key performance indicators per institutional category.  

 

 

 

 



1.2. Profitability 

 

Profitability was negative overall, and institutions with negative profits are found across all the 

categories:  12 out of 125 Umurenge SACCOs (10%); 5 out of 11 non-Umurenge SACCOs (45%); and 3 out 

of 9 limited companies (33%) reported a negative net profit (a loss).  This survey did not investigate the 

reasons for such a poor performance.  

 

1.3. Efficiency and Productivity 

 

The overall efficiency can be improved, but Umurenge SACCOs have the weakest efficiency ratios: for 

example, for each FRW1 they give out on credit, Umurenge SACCOs spend 50 cents (50%), while non-

Umurenge SACCOs spend only 30%. Personnel and loan officer productivity are below accepted 

standards overall, but Umurenge SACCOs have loan officer productivity which are above international 

standards (250 active clients per loan officer).  

 

3. Risk and Challenges 

 

The biggest challenge is to increase profitability in the industry. This indicator may be affected by several 

strategic decisions, including: 

 Improving productivity 

 Minimizing provisions and other costs related to non-performing loans (write-offs and recovery 

costs) 

 Increasing loan sizes (through improved savings mobilization, and product review to focus on 

shorter term loans) 

 

 

  

 



Performance per MFI category  

Source: Data from AMIR, December 2018 

 

 

 

 

 

 

 

Indicator Overall (N=145) Limited 
Companies(n=9) 

Umurenge SACCOs 
(n=125) 

Non-Umurenge SACCOs 
(n=11) 

Total Assets 72,803,718,860        32,455,068,193        36,777,519,552              3,388,221,683  

Total Equity 23,827,151,612          8,903,526,810        13,468,779,032              1,454,845,769  

Outstanding Loan Portfolio 37,559,502,721        22,074,094,841        13,604,745,788              1,880,662,092  

Total deposits (savings balance) 40,584,249,864        19,138,197,058        19,251,106,105              1,884,622,963  

Total clients (including groups) 1,184,436                   353,780                   746,326                         64,098  

Female clients 476,804                   147,371                   301,089                         21,900  

Active borrowers 80,178                     30,135                     46,133                           3,737  

Female borrowers 27,746                     13,804                     12,405                           1,487  

Total employees 1,683                          682                         939                               87  

Total loan officers 343                          200                         125                               15  

Cost/1FRW loan 42.9% 39% 50% 30% 

Loan Officer Productivity 234                         151                         369                             249  

Personnel productivity 48                           44                           49                               43  

Average Savings per client                   34,265                     54,096                     25,795                         29,402  

Average Loan/borrower                 468,451                   732,507                   294,903                       503,255  



Annex 1: Overall performance of surveyed institutions (FRW, if financial values) as at 

December 31,2017 

 
 

 

 



 

 

 

 

 



 

 

 

 

 



 



 

 



 

 



Annex 2: List of Participating Institutions 

  Insitution Legal Status 

1 Rutunga SACCO Umurenge SACCO 

2 Gatenga SACCO Umurenge SACCO 

3 Abamuhoza SACCO Umurenge SACCO 

4 Bushoki SACCO Umurenge SACCO 

5 COOPEBAMU Masoro Umurenge SACCO 

6 SACCO Cyinzuzi Umurenge SACCO 

7 Imbaduko SACCO Umurenge SACCO 

8 Inganza SACCO Ntarabana Umurenge SACCO 

9 Kisaro SACCO Umurenge SACCO 

10 Shirubukene Ngoma Umurenge SACCO 

11 Rukozo SACCO Umurenge SACCO 

12 SACCO Ijabo Murambi Umurenge SACCO 

13 SACCO Kotuki Umurenge SACCO 

14 Imbaduko SACCO Umurenge SACCO 

15 SACCO Terimber cyungo Umurenge SACCO 

16 Igihondohondo SACCO Umurenge SACCO 

17 Intarutwa SACCO Umurenge SACCO 

18 Inkeragutabara SACCO Umurenge SACCO 

19 Inyongera SACCO Umurenge SACCO 

20 Ishakwe SACCO Umurenge SACCO 

21 Iteganyirize SACCO Umurenge SACCO 

22 SACCO Isanganiro Cyanzarwe Umurenge SACCO 

23 Turahumurijwe SACCO Umurenge SACCO 

24 Imbonera SACCO Umurenge SACCO 

25 New Vision SACCO Umurenge SACCO 

26 SACCO Umwimerere Umurenge SACCO 

27 Musambira SACCO Umurenge SACCO 

28 SACCO Gacurabwenge Umurenge SACCO 

29 SACCO Remera Rukomo Umurenge SACCO 

30 SACCO Rugalika Umurenge SACCO 

31 SACCO Kanyinya Umurenge SACCO 

32 SACCO Kungahara Umurenge SACCO 

33 Trust SACCO Nyamirambo Umurenge SACCO 

34 SACCO Gihango Umurenge SACCO 

35 SACCO Nyabirasi Umurenge SACCO 

36 Rilima SACCO Umurenge SACCO 

37 SACCO Imbereheza Mhama Umurenge SACCO 

38 Ntarama SACCO Umurenge SACCO 

39 Nyarubuye SACCO Umurenge SACCO 

40 Nyarugenge Icyerekezo SACCO Umurenge SACCO 

41 Ruhuha Development SACCO Umurenge SACCO 

42 Rweru SACCO Umurenge SACCO 

43 Menyibanga SACCO Nasho Umurenge SACCO 



44 SACCO Nyamata Umurenge SACCO 

45 SACCO Shyara Umurenge SACCO 

46 Vision SACCO Gatore Umurenge SACCO 

47 Abadaharana SACCO Umurenge SACCO 

48 Urufunguzo Rwubukire SACCO Umurenge SACCO 

49 SACCO Dukire Murama Umurenge SACCO 

50 Imbarutso Gatunda Umurenge SACCO 

51 Ingenzi SACCO Murambi Umurenge SACCO 

52 Karibu SACCO Rukomo Umurenge SACCO 

53 Tsimbura SACCO Umurenge SACCO 

54 Imboni SACCO Kageyo Umurenge SACCO 

55 Ndera SACCO Umurenge SACCO 

56 Byumba SACCO Umurenge SACCO 

57 Indatsikira SACCO Umurenge SACCO 

58 SACCO Gisozi Umurenge SACCO 

59 SACCO Abahizi Gikondo Umurenge SACCO 

60 SACCO Seruka Umurenge SACCO 

61 SACCO Icyeza Umurenge SACCO 

62 Pfunda SACCO Umurenge SACCO 

63 Dukungahare SACCO Ruhango Umurenge SACCO 

64 Sacco Imbanzamihigo Musasa Umurenge SACCO 

65 Urubuto Kinihira Umurenge SACCO 

66 Kimisagara Sacco Umurenge SACCO 

67 Abahizi Sacco Tumba Umurenge SACCO 

68 SACCO Icyerekezo Mushishiro Umurenge SACCO 

69 Ishema Mulindi Umurenge SACCO 

70 SACCO Cyabakamyi Umurenge SACCO 

71 SACCO Ntongwe Umurenge SACCO 

72 SACCO Abahizi dukire mwendo Umurenge SACCO 

73 SACCO Gishari Umurenge SACCO 

74 SACCO Munyiginya Umurenge SACCO 

75 SACCO Kabaya Umurenge SACCO 

76 SACCO Kagano Umurenge SACCO 

77 SACCO Mushonyi Umurenge SACCO 

78 SACCO Nkamira Kamembe Umurenge SACCO 

79 SACCO Gitesi Umurenge SACCO 

80 SACCO Tuganeheza Kavumu Umurenge SACCO 

81 SACCO Umukore Kageyo Umurenge SACCO 

82 SACCO Umusingi Gatumba Umurenge SACCO 

83 Duhorane Ijabo SACCO Nemba Umurenge SACCO 

84 Gatebe SACCO Umurenge SACCO 

85 Isonga SACCO Bungwe Umurenge SACCO 

86 Kagogo SACCO  Umurenge SACCO 

87 Ndorwa SACCO  Umurenge SACCO 

88 Baduka Shyorongi SACCO Umurenge SACCO 

89 Icyerekezo Mbazi SACCO Umurenge SACCO 



90 Ingenzi Masaka SACCO Umurenge SACCO 

91 SACCO Urubuto Kinihira Umurenge SACCO 

92 Isange Ngoma SACCO Umurenge SACCO 

93 Ishyaka Kansi SACCO Umurenge SACCO 

94 SACCO Indatwa Kibirizi  Umurenge SACCO 

95 Mbazi Isonga SACCO Umurenge SACCO 

96 SACCO Tugereheza Karama Umurenge SACCO 

97 SACCO Tumba Ratwa Umurenge SACCO 

98 SACCO Wisigara Muhanga Umurenge SACCO 

99 Ubwugamo Mukura SACCO Umurenge SACCO 

100 SACCO Rubengera Umurenge SACCO 

101 SACCO Imbarutso Rusiga Umurenge SACCO 

102 SACCO Imboni Kigabiro Umurenge SACCO 

103 SACCO Ingenzi Byimana Umurenge SACCO 

104 SACCO Dushyigikirane Muyira  Umurenge SACCO 

105 Ejo Heza Tuzamurane Kibirizi  Umurenge SACCO 

106 SACCO Igisubizo Rwabicuma  Umurenge SACCO 

107 SACCO Kigoma Umurenge SACCO 

108 SACCO Kinazi Umurenge SACCO 

109 SACCO Nyagisozi Umurenge SACCO 

110 SACCO Teganya Busasamana Umurenge SACCO 

111 Urumuli rw'Amajyambere Ntyazo Umurenge SACCO 

112 SACCO Vision Busoro (SAVIBU) Umurenge SACCO 

113 Ubusugire SACCO Kiyombe Umurenge SACCO 

114 Umugisha SACCO Muyumbu Umurenge SACCO 

115 SACCO Gatsibo Umurenge SACCO 

116 Indashyikirwa Mushubi SACCO Umurenge SACCO 

117 Amizero SACCO Gisakura Umurenge SACCO 

118 Bushekeri SACCO Umurenge SACCO 

119 Terimbere Ruharambuga SACCO Umurenge SACCO 

120 Izigamire Nzige SACCO Umurenge SACCO 

121 COOPEC Kabagali Non-Umurenge SACCO 

122 Impore Mwulire SACCO Umurenge SACCO 

123 Izigamire Rubona SACCO Umurenge SACCO 

124 Imbarutso Musenyi SACCO Umurenge SACCO 

125 Inyange SACCO Umurenge SACCO 

126 MTG Non-Umurenge SACCO 

127 COOPEC Ubaka Non-Umurenge SACCO 

128 CT Nyamagabe Non-Umurenge SACCO 

129 COJAD Bugesera Non-Umurenge SACCO 

130 COOPEC COMICOKA Non-Umurenge SACCO 

131 Urwego Bank Microfinance Bank 

132 AXON Tunga Non-Umurenge SACCO 

133 CSTCR Non-Umurenge SACCO 

134 Sager Ganza Public Liability Limited Company 

135 COOPEC Zamuka Non-Umurenge SACCO 



136 CLECAM – Ejo Heza Non-Umurenge SACCO 

137 COOPEC Impamba Non-Umurenge SACCO 

138 CT Rusizi Non-Umurenge SACCO 

139 Tea Growers SACCO Shagasha  Non-Umurenge SACCO 

140 Vision Fund Public Liability Limited Company 

141 Umutanguha Finance Company Public Liability Limited Company 

142 Letshego Public Liability Limited Company 

143 Duterimbere IMF LTD Public Liability Limited Company 

144 RIM LTD Public Liability Limited Company 

145 CAF Isonga Public Liability Limited Company 

 


