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Executive Summary

Welcome to the 13th edition of MFI Pulse report. It is based on the data submitted to the bureau for the 
period up to 31st March 2022.
  
Portfolio Outstanding of MFI Industry as on 31st March 2022 is ` 262,602 crore with 101 million active loans.  
In JFM’ 22 MFI Industry disbursed loans worth `85,589 crore.  Average ticket size of SFBs & NBFCs is higher 
than the industry.  Portfolio outstanding witnessed 5% Y-o-Y growth from March 2021 to March 2022 and 
11% Q-o-Q growth from December 2021 to March 2022.  Not for Profit MFIs witnessed highest Y-o-Y growth 
of 34% from March 2021 to March 2022.  Banks & NBFC-MFIs contribute almost 75% towards portfolio 
outstanding.

Disbursements by value and volume witnessed a decline in their annual growth rates, -7% by value and -10% 
by volume from JFM’21 to JFM’22.  Quarterly disbursements show growth of 24% by value and 21% by volume 
from OND’21 to JFM’22. Banks and NBFC-MFIs registered the highest growth rate by value and volume from 
OND’21 to JFM’22. Highest number of loans are issued under the 30k-40k ticket size category.  Industry ATS 
grew annually by 3% from JFM’21 to JFM’22.

1-179 days past due delinquency has declined in March 2022 to 8.19% from 13.80% in December 2021. All the 
delinquency buckets have decreased in March 2022 from December 2021.

As on 31st March 2022, top 10 states contribute 83% towards portfolio outstanding. Tamil Nadu is leading 
with portfolio outstanding ` 34,911 crore and contributes 13% towards the total portfolio outstanding. 90+ 
delinquency of West Bengal is higher than the industry delinquency.

In this edition we have covered the performance of top 10 districts. Disbursement growth for top 10 districts 
grew by 19% from March 2021 to March 2022. Among top districts, Muzaffarpur showed the highest growth 
of 53% with an increase in its market share by 3% from March 2021 to March 2022. North 24 Parganas 
witnessed a decline of 27% in disbursement from March 2021 to March 2022.  90+ delinquency of all the top 
districts has declined from March 2021 to March 2022.



 ATS (Average Ticket Size) = Disbursed Amount / Number of Loans

 DPD = Days Past Due

 Live POS or Borrowers or Active loans = 0 to 179 DPD + New Accounts + Current Accounts

 MFI = Microfinance Institution

 POS = Portfolio Outstanding

 UT = Union Territory

 Aspirational Districts (AD) - Districts (currently 117 in no.) identified by NITI Aayog, GoI, in January 2018, 
for improvement to enhance Human Development Index, in turn, based on composite indicators like 
Health & Nutrition, Education, Agriculture & Water Resources, Financial Inclusion, Skill Development and 
Basic Infrastructure

 1-179 = 1 to 179 DPD/ Live POS

 1-29 = 1 to 29 DPD/ Live POS

 30-59 = 30 to 59 DPD/ Live POS

 60-89 = 60 to 89 DPD/ Live POS

 90-179 = 90 to 179 DPD/ Live POS

 30+ Delinquency = 30-179 DPD/ Live POS

 90+ Delinquency = 90-179 DPD/ Live POS

 JFM’21 = January 2021 to March 2021

 AMJ’21 = April 2021 to June 2021

 JAS’21 = July 2021 to September 2021

 OND’21 = October 2021 to December 2021

 JFM’22 = January 2022 to March 2022
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Snapshot as on 31st March 2022

Unique Live Borrowers ('000)

Active Loans ('000)

Portfolio (`crore)

Disbursed Amount (` crore) – JFM’ 22

Average Ticket Size (`) – JFM’ 22

30+ Delinquency (POS)

90+ Delinquency (POS)

Banks

25,275

38,306

102,032

35,669 

39,506 

6.39%

2.92%

12,112

16,161

44,134

13,316

45,066

6.89%

3.06%

23,195

38,468

94,481

30,231

38,641

3.74%

1.88%

6,595

7,285

19,155

5,403 

45,034

3.22%

1.19%

1,012

1,368

2,800

970

26,574

3.12%

1.46%

85,589

68,189

101,588 

262,602 

40,047

5.26%

2.43%

SFBs NBFC-MFIs NBFCs Not for 
Profit MFIs Total Industry

Microfinance Industry Snapshot – 
as on 31st March 2022

Banks SFBs NBFC-MFIs NBFCs Not for Profit MFIs

Unique Live 
Borrowers ('000)

Active Loans ('000) Portfolio (`crore) Disbursed Amount
(`crore) -JFM' 22

 

 1,012

25,275

12,112

23,195

6,595

 

 970

35,669

13,316

30,231

5,403
38,306

16,161

38,468

7,285

1,368

 
102,032

44,134

94,481

19,155 2,800

 

 

 Portfolio outstanding of MFI Industry as on 31st March 2022 was ` 262,602 crore with 101 million active 
loans

 In JFM’ 22 MFI Industry disbursed loans worth ` 85,589 crore

 Average ticket size of SFBs & NBFCs is higher than the industry

 30+ & 90+ delinquency of Banks & SFBs is higher than the industry delinquency



Lender Type

Banks

SFBs

NBFC-MFIs

NBFCs

Not for Profit MFIs

Total Industry

Q-o-Q growth rate %

Mar’ 21

109,867

38,903

79,420

18,992

2,095

249,277

95,674

35,345

72,856

16,140

2,045

222,060

-11%

92,725

36,863

79,932

14,621

1,982

226,123

2%

93,841

39,675

84,065

16,337

2,260

236,178

4%

102,032

44,134

94,481

19,155

2,800

262,602

11%

Jun’ 21 Sep’ 21 Dec’ 21 Mar’ 22

-7%

13%

19%

1%

34%

5%

Y-o-Y Growth %

Portfolio Outstanding (` crore)

Microfinance Industry Overview

Mar' 21 Jun’ 21 Sep’ 21 Dec’ 21 Mar’ 22

Market Share Trends by Lender type

Portfolio
Outstanding
(`crore)

249,277 222,060 226,123 236,178 262,602

Banks NBFCsSFBs NBFC-MFIs Not for Profit MFIs

08

44%

15%

32%

8%

1%

43%

16%

33%

7%

1%

41%

16%

35%

7%

1%

40%

17%

35%

7%

1%

39%

17%

36%

7%

1%

 Due to second wave of COVID 19 portfolio outstanding declined in June 2021

 MFI Industry witnessed 5% Y-o-Y growth from March 2021 to March 2022 and 11% Q-o-Q growth from 
December 2021 to March 2022

 Not for Profit MFIs witnessed highest Y-o-Y growth of 34% from March 2021 to March 2022

 Banks & NBFC-MFIs contribute almost 75% towards portfolio outstanding
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Lender Type

Banks

SFBs

NBFC-MFIs

NBFCs

Not for 
Profit MFIs

Total Industry

JFM' 21

112

32

78

12

3

237

42

10

19

3

1

75

78

36

69

9

2

194

68

29

65

11

3

176

90

30

78

12

4

214

AMJ' 21 JAS’21 OND’ 21 JFM’ 22

No. of Loans Disbursed (in lakh)

Disbursement Trends – Institution wise

Market Share Trends by Lender type

Disbursement
Amount (`crore)

91,856 26,596 68,022 69,132  85,589 

Banks SFBs NBFC-MFIs NBFCs Not for Profit MFIs

JFM’ 21 AMJ’ 21 JAS’ 21 OND’ 21 JFM’ 22

1%
5%

30%
25%

35%

51%

13%

18%

55%

41%

2%

7%

17%

40%

34%

1%

6%

16%

42%

35%

2%
5%

13%

1%
5%

 Disbursements in AMJ'21 declined due to second wave of COVID 19 but there was a faster recovery in 
JAS'21

 Disbursements by value and volume witnessed a decline in their annual growth rates, -7% by value and

-10% by volume from JFM’21 to JFM’22

 Quarterly disbursements show growth of 24% by value and 22% by volume from OND’21 to JFM’22

 Banks and NBFC-MFIs registered highest growth rate by value and volume from OND’21 to JFM’22

Disclaimer : Sourcing data of all the previous quarters have been updated based on the updates received from the members



No. of Loans Disbursed (in lakh)

 60k Plus 50k-60k 30k-40k 20k-30k 10k-20k 0k-10k  40k-50k

JFM’ 21 AMJ’ 21 JAS’ 21 OND’ 21 JFM’ 22

8% 8%

17
%

25
%

17
%

12
% 14

%

No. of Loans Disbursed (in lakh)

Ticket Size

0K-10K

10K-20K

20K-30K

30K-40K

40K-50K

50K-60K

60K Plus

Total

Q-o-Q loan disbursal growth rate %

All India ATS (`)

Q-o-Q ATS growth rate %

AMJ’ 21

10

7

12

17

11

9

9

75

-68%

35,263

-9%

JFM' 21

19

18

40

59

40

28

33

237

-

38,771

-

JAS’ 21

18

20

34

47

30

25

20

194

159%

35,086

-1%

OND’ 21

10

13

25

48

30

24

26

176

-9%

39,183

12%

JFM’ 22

11

16

30

58

37

29

33

214

22%

40,047

2%

Y-o-Y growth rate %

-42%

-11%

-25%

-2%

-8%

4%

0%

-10%

-

-

-

Industry Ticket Size Trends

11

13
%

9%

16
%

23
%

15
%

12
%

12
%

9% 10
%

18
%

24
%

16
%

13
%

10
%

6%

7%

14
%

27
%

17
%

14
%

15
%

14
%

15
%

27
%

5%

8%

14
%

17
%

Disclaimer : Sourcing data of all the previous quarters have been updated based on the updates received from the members

 Highest number of loans are issued under 30k-40k ticket size category

 50k-60k witnessed positive annual growth from JFM’21 to JFM’22

 ATS grew by 3% from JFM’21 to JFM’22
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Delinquency Trends

Reporting Quarter

Mar’ 21

Jun’ 21

Sep’ 21

Dec’ 21

Mar’ 22

1-29 days past due

4.55%

14.90%

8.64%

5.03%

2.93%

2.90%

10.14%

5.44%

3.19%

1.71%

2.01%

3.38%

1.74%

2.14%

1.12%

4.12%

3.01%

2.95%

3.44%

2.43%

13.58%

31.43%

18.77%

13.80%

8.19%

30-59 days past due 60-89 days past due 90-179 days past due 1-179 days past due

Delinquency by Days Past Due

90-179 days past due60-89 days past due30-59 days past due1-29 days past due

Mar' 21 Jun' 21 Sep' 21 Dec' 21 Mar' 22

Delinquency by Days Past Due

13.58% 31.43% 18.77% 13.80% 8.19%

1-179 days 
past due

4.
55

%

2.
90

%

2.
01

%

4.
12

%

14
.9

0%

10
.1

4%

3.
38

%

3.
01

%

8.
64

%

5.
44

%

1.
74

%

2.
95

%

5.
03

%

3.
19

%

2.
14

%

3.
44

%

2.
93

%

1.
71

%

1.
12

%

2.
43

%

 1-179 days past due delinquency has declined in March 2022 to 8.19% from 13.80% in December 2021

 All the delinquency buckets have decreased in March 2022 from December 2021
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MFI Industry witnessed 5% Y-o-Y growth from March 2021 to March 2022 and 11% Q-o-Q growth from
December 2021 to March 2022

Not for Profit MFIs witnessed highest Y-o-Y growth of 34% from March 2021 to March 2022 

Banks & NBFC-MFIs contribute almost 75% towards portfolio outstanding
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 As on 31st March 2022, top 10 states contribute 83% towards based on total portfolio outstanding

 Tamil Nadu is leading with portfolio outstanding `34,911 crore and contributes 13% towards the total 
based on total portfolio outstanding

 Tamil Nadu, Bihar, West Bengal, Karnataka and Uttar Pradesh are top 5 states as on 31st March 2022 
based on total portfolio outstanding

POS Buckets

This Map is a generalized illustration only and is not intended to be used for reference purpose.

<1000 crore
1000 crore – 5000 crore
5000 crore – 10000 crore

>10000 crore
10000 crore – 20000 crore

7

Assam

Daman & Diu
Dadara & Nagar Haveli

Jammu & Kashmir

Ladakh

Himachal Pradesh
Punjab

Chandigarh
Uttarakhand

Rajasthan

Gujarat

Uttar Pradesh

Maharashtra

Goa

Karnataka

Lakshadweep

Chhattisgarh

Bihar

Sikkim

West Bengal

Arunachal Pradesh

Tripura
Mizoram

Andaman & Nicobar Island

Jharkhand
Madhya Pradesh

Kerala
Tamil Nadu

Andhra Pradesh

Telangana

Odisha

Haryana
NCT of Delhi

Meghalaya
NagalandAssam

Manipur

Puducherry

Portfolio Outstanding
` 262,602 crore

State/UT wise Portfolio Outstanding -
as on 31st March 2022
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State/UT wise 90+ Delinquency - 
as on 31st March 2022

Note: Delinquencies calculated basis POS.

Daman & Diu
Dadara & Nagar Haveli

Jammu & Kashmir

Ladakh

Himachal Pradesh
Punjab

Chandigarh
Uttarakhand

Rajasthan

Gujarat

Uttar Pradesh

Maharashtra

Goa

Karnataka

Lakshadweep

Chhattisgarh

Bihar

7

Sikkim

West Bengal

Arunachal Pradesh

Assam

Tripura
Mizoram

Andaman & Nicobar Island

Jharkhand
Madhya Pradesh

Kerala
Tamil Nadu

Andhra Pradesh

Telangana

Odisha

Haryana
NCT of Delhi

Meghalaya
NagalandAssam

Manipur

Puducherry

2.00% to 2.50%

<=2.00%

2.50% to 3.00%

3.00% to 3.50%

>3.50%

90+ Delinquency Buckets

Overall 90+ Delinquency
2.43%

This Map is a generalized illustration only and is not intended to be used for reference purpose.

 90+ delinquency of top 5 states based on portfolio outstanding are as follows:

 90+ delinquency of West Bengal is higher than the industry delinquency of 2.43%

Tamil Nadu
2.43%

Bihar
1.54%

West Bengal 
4.38%

Karnataka
1.62% 

Uttar Pradesh
1.16%
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 Portfolio outstanding as on 
31st March 2022 for Aspirational 
Districts is `36,417 crore and it 
grew by 14% from March 2021 to 
March 2022

 Active customer penetration 
in Aspirational Districts increased 
by 11% from March 2021 to 
March 2022

 Loans worth ` 35,794 crore were 
disbursed in Aspirational Districts 
from April 2021 to March 2022

 30+ delinquency has come down 
to 4.05% in March 2022 from 
7.68% in March 2021

 90+ delinquency has come down 
to 1.94% in March 2022 from 
3.32% in March 2021

Aspirational Districts Growth Particulars

Active Customer Penetration ('000)

Disbursement Amount (`crore)

Active Loans ('000)

Portfolio Outstanding  (`crore)

31st Mar 2021 31st Mar 2022 Growth %

30+ Delinquency

8,544

26,910*

13,681

31,856

7.68%

9,446

35,794**

14,494

36,417

4.05%

11%

33%

6%

14%

-

90+ Delinquency 3.32% 1.94% -

Note: *Disbursement April 2020 to March 2021      **Disbursement April 2021 to March 2022   Delinquencies are calculated basis POS

Aspirational Districts – 
31st March 2022 Overview

30+ Delinquency 90+ Delinquency

Portfolio (`. crore) Amount Disbursed 
(`. crore) – Apr’21 to Mar’22

13,893

15,322

12,961

2,142

607

4,762

14,257

2,673

562

5,032

Banks SFBs NBFC - MFIs NBFCs Not for Profit MFIs

30+ and 90+ POS Delinquency lender category wise

Banks SFBs NBFC - MFIs NBFCs Not for Profit MFIs Overall

4.
23

%

2.
09

%

   
7.

30
%

3.
00

%

   
 3

.2
1%

1.
68

%

  2
.1

7%

0.
82

%

0.
48

%  1
.0

8%

4.
05

%

1.
94

%
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` 18,602 crore

Apr' 21 to Mar' 22

Apr' 20 to Mar' 21

` 22,065 crore

Top 10 Districts – Disbursement Trends

20

North 24
Parganas

Nadia Bardhaman Mysore

East
Champaran

Muzaffarpur Samastipur Coimbatore Cuddalore

Murshidabad

16%
15%

15%

11%

11% 11%

10%

10% 10%

9% 9%

9% 9%9%

7% 7%
8% 8%

8%8%

 Disbursement growth for top 10 districts grew by 19% from March 2021 to March 2022

 Among top districts, Muzaffarpur showed highest growth of 53% with increase in its market share by 
3%from March 2021 to March 2022

 North 24 Parganas witnessed decline of 26% in disbursement from March 2021 to March 2022



As on 31st March 2022, top 10 states contribute 83% towards based on total portfolio outstanding

Tamil Nadu is leading with portfolio outstanding `34,911 crore and contributes 13% towards the total 
based on total portfolio outstanding

Tamil Nadu, Bihar, West Bengal, Karnataka and Uttar Pradesh are top 5 states as on 31st March 2022 based 
on total portfolio outstanding

•  Top 4 districts as on March 2021 
show decline in their growth rates 
from March 2021 to March 2022

• Samastipur has shown highest Y-o-Y 
growth rate and also have moved at 
6th position from 8th position in 
March 2022

• North 24 Parganas witnessed 
highest decline in growth rate of 
33% from March 2021 to March 
2022

• 90+ delinquency of all the top

district has decline from March 2021

to March 2022

• Nadia has shown highest dip of 
5.26% in their 90+ delinquency from 
March 2021 to March 2022 

Top 10 Districts

North 24 Parganas

Murshidabad

Nadia

Bardhaman

Position as 
on Mar' 21

Position as 
on Mar' 22 Y-o-Y Growth Rate

Mysore

1

2

3

4

5

2

1

10

7

4

-33%

-14%

-29%

-18%

11%

Muzaffarpur 7 5 18%

East Champaran 6 3 19%

Coimbatore 9 9 10%

Samastipur 8 6 20%

POS of Top 10 Districts (in crore) 24,774 23,516 -5%

Cuddalore 10 8 14%

Top 10 Districts – Portfolio & 
90+ delinquency Trends

21

Rank of Top 10 District basis Portfolio Outstanding

90+ Delinquency Trends

Mar’ 21 Mar’ 22

North 24
Parganas

Nadia Bardhaman Mysore East
Champaran

Muzaffarpur Samastipur Coimbatore CuddaloreMurshidabad

9.
85

%

3.
63

%

2.
28

%

6.
27

%

11
.8

6%

6.
60

% 7.
46

%

4.
04

%

2.
53

%

2.
38

%

1.
82

%

1.
66

% 2.
29

%

1.
37

% 1.
76

%

1.
19

%

4.
08

%

2.
23

% 3.
75

%

3.
79

%

 Top 4 districts as on March 2021
show decline in their growth rates
from March 2021 to March 2022

 Samastipur has shown highest
Y-o-Y growth rate and also have
moved at 6th position from 8th
position in March 2022

 North 24 Parganas witnessed
highest decline of 33% in portfolio
outstanding from March 2021 to
March 2022

 Except Cuddalore 90+ delinquency
of all the top district has decline
from March 2021 to March 2022

 Nadia has shown highest dip of
5.26% in their 90+ delinquency
from March 2021 to March 2022



• Pan India 90+ delinquency as on December 2020 is  4.96%

• As on December 2020 Tamil Nadu has the lowest 90+ delinquency at 2.36% amongst top 5 states

• 90+ delinquency of West Bengal is the highest as on December 2020 at 8.97% amongst top 5 states

Disclaimer
The Microfinance Pulse (Report) is prepared by Equifax Credit Information Services Pvt Ltd (Equifax). By accessing and using the report, the 
user acknowledges and accepts that such use is subject to this disclaimer. This Report is based on collation of information substantially 
provided by Microfinance institutions as of March 2022 and who are members of Equifax. While Equifax takes reasonable care in preparing 
the Report, it shall not be responsible for accuracy, errors and/or omissions caused by inaccurate or inadequate information submitted by 
Microfinance institutions. Further, Equifax does not guarantee the adequacy or completeness of the information in the Report and/or its 
suitability for any specific purpose nor is Equifax responsible for any access or reliance on the Report and that Equifax expressly disclaims 
all such liability. This Report is not a recommendation for rejection/denial or acceptance of any application, product nor any 
recommendation by Equifax to (i) lend or not to lend and (ii) enter into or not to enter into any financial transaction with the concerned 
individual/entity. The information contained in the Report does not constitute advice and the user should carry out all necessary analysis 
that is prudent in its opinion before taking any decision based on the Information contained in this Report. The use of the Report is governed 
by the provisions of the Credit Information Companies (Regulation) Act 2005, the Credit Information Companies Regulations, 2006, Credit 
Information Companies Rules, 2006. No part of the Report should be copied, circulated, published without prior approvals.

Small Industries Development Bank of India has been established under an Act of the Parliament in 1990. SIDBI 
is mandated to serve as the Principal Financial Institution for executing the triple agenda of promotion, financing 
and development of the Micro, Small and Medium Enterprises (MSME sector) and co-ordination of the functions 
of the various Institutions engaged in similar activities. Over the years, through its various financial and 
developmental measures, the Bank has touched the lives of people across various strata of the society, impacted 
enterprises over the entire MSME spectrum and engaged with many credible institutions In the MSME 
ecosystem.

Under Vision 2.0, SIDBI has spearheaded various Initiatives to address the Information Asymmetry in MSME 
sector like MSME Pulse, the health tracker of MSMEs and CriSidEx, for gauging the MSE sentiments & aspirations, 
Industry spotlight, a comprehensive report on industry  Lenders and Fintech Pulse, for credit data insights on 
Fintech lending segment, apart from Microfinance Pulse.

About SIDBI

SIDBI has played pioneering role in furthering the inclusive finance agenda through supporting the Microfinance 
movement. The cumulative assistance disbursed under SIDBI's microfinance initiatives upto March 31, 2022 
aggregate to ̀ 23,460 crore benefitting around 4.83 crore poor clients. The debt and equity support to MFIs is well 
complemented by capacity building support to these institutions and imbibing the corporate governance culture 
by supporting Compliance Assessment Tools etc. Apart from handholding the Microfinance industry from fragile 
beginning to a full-fledged industry segment, culminating in the transition of 8 of our partner MFIs into SFBs/ 
Universal Banks. A path breaking initiative in Micro Lending is to make available small loans directly from SIDBI 
(through partnership arrangements), at interest rates which are substantially lower than the market rates. Under 
this initiative, titled Prayaas, the Bank has been extending small ticket size loans of `0.50 lakh to 
`5 lakh to Micro borrowers at bottom of the pyramid with interest rates comparatively lower than market rates 
under partnership model.

SIDBI in Microfinance space

Equifax is a global information solutions company that uses trusted unique data, innovative analytics, technology 
and industry expertise to power organizations and individuals around the world by transforming knowledge into 
insights that help make more informed business and personal decisions.

Headquartered in Atlanta, Ga., Equifax operates or has investments in 24 countries in North America, Central 
and South America, Europe and the Asia Pacific region. It is a member of Standard & Poor’s (S&P) 500® index and 
its common stock is traded on the New York Stock Exchange (NYSE) under the symbol EFX. Equifax employs 
11,000 employees worldwide. With a global legacy of over 120 years in the credit industry, in 2010, Equifax 
established a presence in India market and was licensed by RBI to operate as a CIC. Over the last 9 years, the 
credit bureau has grown to 4000+ members including Banks, NBFCs, MFIs and insurers. These members provide 
data on demographic and repayment information on millions of Indian consumers. In 2014, Equifax further grew 
its footprint in India through acquisition of an analytics firm. Equifax Analytics Pvt. Ltd is Equifax’s fully owned 
analytics entity in India, which delivers unparalleled customized analytics solutions that enrich both the 
performance of businesses and the lives of consumers.

About Equifax
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Unit No. 931, 3rd Floor, Building No. 9, 
Solitaire Corporate Park, Andheri Ghatkopar Link Road, 
Andheri (East), Mumbai - 400 093 
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