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MESSAGE FROM THE 

BOARD CHAIR
On behalf of the board and management, I am delighted to present the annual report and audited financial 
statements for  BRAC Microfinance Sierra Leone (SL) Ltd (BMSLL) for the year 2022. Sierra Leone, like many 
other countries around the globe, suffered the consequences of the Ukraine war, adding to inflationary pressures 
and impeding the post-pandemic recovery. The experience of the turbulent and uncertain global environment 
has profoundly shaped the way we think about the future.

Performance Overview
BMSLL remains unwavering in its commitment to reach marginalised populations, particularly women, in hard-
to-reach areas. We proudly retain our position as the leading microfinance institution in Sierra Leone, boasting 
the most extensive branch network, active borrowers, and outstanding loans. In 2022, our number of borrowers 
increased, bringing the total number of clients to over 61,500, spread across 42 branches that serve 14 out of 
16 districts in Sierra Leone. Our total disbursement for the year amounted to USD 18.4 million. This impressive 
growth is attributed to the dedication of our 580-strong workforce, with an inspiring 94% of them being women.

Strategic Initiatives
In 2022, we initiated a pilot phase for agrifinance targeting smallholder women farmers. The results have been 
promising, reaching 740 clients with a total disbursement of USD 65,346 across three branches. Encouraged by 
these outcomes, we are embarking on a highly ambitious Phase II expansion plan aimed at serving approximately 
3,000 clients through 13 branches. Our dedication to upholding client protection principles and focusing on 
social performance continues to be a priority. In the inaugural 60 Decibels Microfinance Index, BMSLL was 
recognized as one of the top 10 performers out of the 72 microfinance institutions featured in the Index.

Outlook
The lessons of resilience, institutional preparedness, and our commitment to meeting the needs of our clients 
are integral to our roadmap for the future. We will tirelessly work towards building strategic agility within our 
team, ensuring their ability to adapt swiftly and effectively to evolving conditions, opportunities, and threats in 
the business environment. Upholding consumer protection principles and prioritising our clients’ well-being will 
continue to be the cornerstone of our mission.

Acknowledgement
We are endlessly inspired by the resilience displayed by our clients, even in the face of the most challenging 
circumstances. We extend our heartfelt gratitude to them for their unmatched support and confidence in us.

I seize this opportunity to acknowledge the commitment and dedication of my highly motivated team, particularly 
our front-line staff who diligently pursue our mission of serving the underserved in hard-to-reach areas. I 
extend my sincere thanks to our partners and regulators for their continued trust and support. Our Board of 
Directors remains our strongest pillar of support, and I extend my deepest gratitude to them for their strategic 
guidance that steers us towards continued success.

Tenki Tenki!

Shimimana Ntuyabaliwe
Chief Executive Officer 
BRAC Microfinance Sierra Leone (SL) Limited 

MESSAGE FROM THE 

CHIEF EXECUTIVE OFFICER
The year 2022 marked the 50th anniversary of BRAC since we started our journey in a remote village in newly 
independent Bangladesh. We celebrated the occasion with our staff, donors and communities and reflected on the 
last 50 years and reinvigorated our commitment to take on more ambitious goals and create deeper, long-term 
impacts in the future. 

Since we started microfinance activities in Bangladesh in 1974, microfinance has been an integral part of BRAC’s 
holistic approach to development. Today, we serve more than 10 million clients in seven countries in Asia and Africa. 
Among them, over 90% of our clients are women and almost 50% live in rural areas. Wherever we operate, we are 
driven by our mission of providing inclusive financial services to people living in poverty, particularly focusing on 
women, to empower them economically and enhance their financial resilience. 

As the largest microfinance institution in the country, BRAC Microfinance Sierra Leone (SL) Ltd (BMSLL) is partnering 
with the Government of Sierra Leone to deliver much-needed services to people living in poverty to achieve its 
development goals. In our own impact surveys that we conduct annually using the Lean DataSM methodology, we 
found that 98% of clients earned more after working with us, showing that BRAC is filling a critical gap in providing 
access to finance for underserved populations, especially women, in Sierra Leone. 

In 2022, we reaffirmed our commitment to gender equality with the official launch of the Mastercard Foundation-
funded Accelerating Impact for Young Women (AIM) programme in Sierra Leone, Liberia, Uganda, and Tanzania. 
The five-year programme will prepare 1.2 million adolescent girls and young women for future entrepreneurship. 
Lessons from our microfinance entities will also give AIM the base and support it needs to achieve impact at scale 
in Sierra Leone. 

It has been 20 years since BRAC expanded out of Bangladesh and  as we stand at the threshold of the next chapter 
in our story, we must seize the momentum of this milestone to propel ourselves towards new horizons. We can only 
do this by working with like-minded donors, governments and peer organisations. 

On that note, allow me to express my sincere gratitude to the Government of Sierra Leone for their unwavering support 
and partnership in our mission to support communities living in poverty. Your collaboration has been instrumental in 
enabling us to reach and empower millions of women and underserved populations. 

I thank all our staff members in Sierra Leone, especially those who work on the frontlines, for their relentless 
dedication to advancing BRAC’s mission. To our clients, your resilience in the face of adversity gives us the conviction 
that there is always a way.

As long as social needs exist, BRAC will continue to exist. As our founder, Sir Fazle Hasan Abed said, “We must strive 
to continuously find solutions to new social challenges. We must reach out to those in need.” 

Shameran Abed
Board Chairperson 
BRAC Microfinance Sierra Leone (SL) Limited 
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In 1972 in Bangladesh, Sir Fazle Hasan Abed laid the foundation for an organisation that would go on to 
impact the lives of millions around the world.
 
50 years ago, BRAC’s journey began in a remote village in the newly independent Bangladesh, supporting 
refugees returning to a war-ravaged country to build back their lives. Today BRAC partners with over 
100 million people living with inequality and poverty globally to create sustainable opportunities to realise 
potential. 

BRAC designs proven, scalable solutions that equip people with the tools, support and confidence they 
need to achieve their potential. With origins and roots in the Global South and commitment to continuous 
learning, BRAC has a depth of experience and evidence that enables us to respond to the needs of diverse 
communities with humility and courage. 

The organisation’s 50th anniversary is a celebration of solutions that are born and proven in the Global 
South, and the strength and courage of the 100 million people who partner with us to solve some of the 
world’s toughest challenges. 

OUR VISION
A world free from all 
forms of exploitation 
and discrimination 

where everyone has the 
opportunity to realise 

their potential.

OUR MISSION

Our mission is to empower people and 
communities in situations of poverty, 
illiteracy, disease, and social injustice. 

Our interventions aim to achieve 
large-scale, positive changes through 
economic and social programmes that 
enable men and women to realise their 

potential.

OUR VALUES

Integrity
Innovation

Inclusiveness
Effectiveness

OUR

ORIGIN

BRAC INTERNATIONAL
 

Stichting BRAC International is a non-profit foundation formed 
in the Netherlands in 2009 and governs all BRAC entities outside 
Bangladesh with the objective to engage in charitable and social 
welfare activities in any country of the world. BRAC’s institutional 
expertise on successfully implemented programmes is applied 
across 15 countries outside of Bangladesh, in Asia and Africa, 
touching the lives of over 100 million people, where our models 
are adapted according to the country’s context. 

BRAC INTERNATIONAL HOLDINGS B.V.

BRAC International Holdings B.V. (BIHBV) was set up in 2010 as a 
private limited liability company and is a wholly-owned subsidiary 
of Stichting BRAC International, a non-profit foundation in the 
Netherlands that governs all entities outside Bangladesh. BIHBV is 
a socially responsible for-profit organisation engaging people in 
sustainable economic and income-generating activities. 
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BRAC has been one of the pioneers since it first started microfinance in 1974. BRAC first expanded 
its microfinance operations internationally in 2002 and now operates in six countries outside of 
Bangladesh - Myanmar, Tanzania, Uganda, Rwanda, Sierra Leone and Liberia. Together, these six 
entities serve nearly 750,000 clients, 96% of whom are women.
 
BRAC International Microfinance (BI MF) mission is to provide a range of financial services responsibly 
to people at the bottom of the pyramid. It particularly focuses on women living in poverty in rural 
and hard-to-reach areas, to create self-employment opportunities, build financial resilience, and 
harness women’s entrepreneurial spirit by empowering them economically.

BRAC INTERNATIONAL

MICROFINANCE

OUR 

REACH

$361.9 M
 loan outstanding

538k 
savers

745k 
borrowers

97% of 
clients are women

For 50 years, across Asia and Africa, we have been 
supporting women with access to responsible 
financial services to invest in themselves, their 
families, and their communities. By partnering 
with women, we are building a world where 
everyone has the opportunity to realise their 
potential.

6 
countries

94% of clients said their quality of life had improved 

94% of clients earned more 

92% of clients managed their finances better 

92% of clients saved more

76% of clients contributed more to important household 

decisions         
                                                 *Results from 2022 Lean DataSM Impact Survey 

 AFTER ENGAGING WITH BRAC

HIGHLIGHTS FROM THE 2022 LEAN DATASM 

IMPACT SURVEY



** 2021 Lean Data impact surveys in partnership with 60 Decibels. All the respondents were women. 

NETHERLANDS
Initiated: 2009
Stichting BRAC International
registered as a foundation

AFGHANISTAN
Initiated: 2002
Education, Health, CDP,
Emergency Livelihood Programme 

KENYA
Initiated: 2019
Africa Regional Office

UGANDA
Initiated: 2006

ECD, Education, EPRP, 
Health, MF, UPG, YE

PHILIPPINES
Initiated: 2012
Education, UPGI

INDONESIA
Initiated: 2022
UPGI

INDIA
Initiated: 2022 
UPGI

EGYPT
Initiated: 2018

UPGI

GHANA
Initiated: 2022

SOUTH AFRICA
Initiated: 2022 
UPGI

PAKISTAN
Initiated: 2022 
UPGI

BANGLADESH
Initiated: 1972
BEP, BYP, CCP, CD, DRMP, GJD, HCMP, 
HNPP,  IDP,  SELP, RMG, MF, MG, RMG 
SE, SDP,  UDP,  UPG, WASH
     

USA
Initiated: 2007

An independent charity to
raise profile and funds for

BRAC globally

SIERRA LEONE
Initiated: 2008

AFSL, Health, MF, YE

RWANDA
Initiated: 2018

MF

LIBERIA
Initiated: 2008

AFSL, Education, Health, 
MF, UPG, YE 

TANZANIA
Initiated: 2006

AFSL, ECD, MF, YE

UK
Initiated: 2006

An independent charity to
raise profile and funds for

BRAC globally

SOUTH SUDAN
Initiated: 2006
Education, YE

AFSL: Agriculture, Food Security and Livelihood
BEP: BRAC Education Programme
BYP: BRAC Young Professionals
CCP: Climate Change Programme
CD: Communical Disease
DRMP: Disaster and Risk Management Programme

SDP: Skills Development Programme
UDP: Urban Development Programme
UPG: Ultra Poor Graduation
UPGI: Ultra Poor Graduation Initiative
WASH: Water, Sanitation and Hygiene
YE: Youth Empowerment

IDP: Integrated Development Programme
MF: Microfinance
MG: Migration
RMG: Readymade Garments
SE: Social Enterprises
SELP: Social Empowerment Legal Protection

ECD: Early Childhood Development
EPRP: Emergency Preparedness and Response Programme
GJD: Gender Justice and Diversity
HCMP: Humanitarian Crisis Management Programme
HNPP: Health, Nutrition and Population Programme
HRLS: Human Resources and Legal Aid Services

MYANMAR
Initiated: 2013
AFSL, MF

BRAC ACROSS THE WORLD
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Comfort Munda is a nurse and businesswoman in Sierra Leone. 
Comfort has been a nurse for 11 years and although it is not an 
easy job, she loves it, especially the fact that she is helping her 
community. 

As the sole provider for her two university-going children, 
Comfort decided to start a business to supplement her nurse’s 
salary. A neighbour introduced her to BRAC, where she got her 
first job-holder loan of 7 million Le. With this, Comfort bought a 
glucometer - a machine to test blood sugar, commonly used on 
diabetes patients, and started offering the test as a side business. 
With the machine, Comfort feels good to be able to help her 
community, especially those who need but cannot afford the 
service at a hospital. She has also successfully educated her two 
children who are taking Master’s in university and started other 
side trades. 

Comfort looks forward to opening a pharmacy in the future. 

PASSION TO SERVE: 
COMFORT’S STORY

Diabetes is one of the sicknesses people 
struggle with in Sierra Leone. I am very 
happy that I can provide this service to my 
community and also build a better life for 
myself.
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BRAC MICROFINANCE SIERRA LEONE 
(SL) LIMITED 
Our mission is to provide a range of financial services responsibly to 
people at the bottom of the pyramid. We particularly focus on women 
living in poverty in rural and hard-to-reach areas, to create self-
employment opportunities, build financial resilience, and promote women’s 
entrepreneurial spirit by empowering them economically.  

USD 18.5 M 
disbursed in 2022

42
branches 

61,657
 borrowers 

95% of clients 
are women 

64% outreach 
to people living 
in poverty 

*Data as of Dec 2022

OPERATIONAL HIGHLIGHTS

OUR 

PRODUCTS
Our core products include a group-based microloan provided exclusively to women, 
and small enterprise loans for entrepreneurs seeking to expand their businesses. We 
also provide loans for jobholders with low to moderate income who are often unserved 
by mainstream banks.

In 2022, BMSLL continued piloting agrifinance loans in three branches, disbursing a 
total of USD 65,346 in loans among 1,064 smallholder farmers. The product will be 
scaled up in more potential branches in the next phase of piloting in 2023. 

SOCIAL

PERFORMANCE
In 2022, BMSLL introduced Pre-disbursement 
Orientations (PDOs) to clients to enhance their 
understanding of the terms, charges and unique 
features of BRAC’s products and services. The PDOs 
also give advice on how to make the best use of our 
loans and services to build their financial resilience. 
The PDO illustrated tool was piloted in 5 branches, 
and later scaled to all 42 branches. 

BMSLL also introduced client complaints and 
feedback mechanisms with multiple channels 
including a toll-free line, dedicated call lines, 
WhatsApp and face-to-face. These channels 
will ensure clients can conveniently get customer 
support and is a key step in BMSLL ensuring client 
protection. 
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OUR

IMPACT
Since 2019, BRAC has partnered with 60 Decibels to conduct annual Lean Data 
surveys to learn directly from our clients, address challenges, and continuously 
improve client outcomes and impact. 

In 2022, we conducted our third impact survey in partnership with 60 Decibels using 
Lean DataSM methodology on five social outcome focus areas of BRAC International 
Microfinance: quality of life, financial resilience, women’s economic empowerment, 
self-employment and livelihood opportunities, and household welfare. 

This annual exercise complements our Social Performance Management and Client 
Protection initiatives and guides us in setting targets and strategies to reach more 
people living in poverty to achieve long-term impact at scale. All respondents 
surveyed were women.

BMSLL  ANNUAL REPORT 2022 | 14 

99% of clients said their quality of life had improved 

98% of clients earned more 

98% of clients managed their finances better 

98% of clients saved more

85% of clients contributed more to important household 

decisions         
                                                 *Results from 2022 Lean DataSM Impact Survey 

 AFTER ENGAGING WITH BRAC

HIGHLIGHTS FROM THE 2022 LEAN DATASM 

IMPACT SURVEY
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BRAC MICROFINANCE SIERRA LEONE (SL) LTD

BOARD MEMBERS
Shameran Abed    Chairperson
Rudo Kayombo    Director
Hans Eskes     Director

BRAC MICROFINANCE SIERRA LEONE (SL) LTD

MANAGMENT TEAM
Shimimana Ntuyabaliwe   CEO
Derick Thulla     Head of Finance
Saidul Haque     Program Manager
Phiri Chitsanzo    Head of IT
Sawida Deen     Head of HR and Training
Kobina Yankey    Head of Internal Audit

BRAC MICROFINANCE SIERRA LEONE (SL) LTD

BRANCH MAP
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OUR 

DONORS AND PARTNERS

FINANCIAL HIGHLIGHTS
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FINANCIAL POSITION

In 2022, BRAC Microfinance (SL) Limited’s total assets decreased by 23% to USD 10,301,029. The decrease 
is mainly due to degrowth of loans to customer by 31%.    

OPERATIONAL AND FINANCIAL HIGHLIGHTS 

Particulars 2022 2021

Income Tax  697,601  730,192 

Withholding tax  32,658  129,880 

Social Security and pension  110,106  60,140 

Total  840,365  920,212 

VALUE ADDED STATEMENTS 

A value added statement provides a detail information of the  total addition and  distribution of value created 
by the organization. BRAC Microfinance (SL) Limited contributes positively to overall economic development 
by empowering the poor people (specially women) through micro-credit, employees through the payment 
of salaries and allowances and by assisting the local regulatory authorities through paying taxes and of 
course keeping in mind of organization’s growth.       

Value added
2022 2021

USD % USD %

Service Charges on loans  5,322,165 137%  5,839,335 124%

Fees and commission income  269,262 7%  315,432 6%

Other income  44,883 1%  698,604 0%

Other operating expense  (1,315,907) -34%  (1,593,075) -26%

Loan prov. (doubtful losses)  (432,135) -11%  (748,443) -4%

Total Value Added  3,888,268 100%  45,11,854 100%

Service charges on loans Salary and allowances

Fees and commission income Income tax

Other income Depreciation

Value Distributed
2022 2021

USD % USD %

Employees

Salary and allowances             1643,887 42%  1,676,424 39%

Local Authorities

Income tax  679,486 -12%  450,036 -11%

Depreciation  50,728 1%  43,892 2%

Growth

Retained Income  1,693,829 44%  2,185,189 41%

Total Value Distributed  3,888,268 100%  4,635,696 100%

Value added 2022 Value distributed 2022

94%
75%

5%
23%

1% 2%
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ANNUAL INCOME AND PORTFOLIO IN THOUSAND USD

Series 1

Series 2

2020 2019 2018 2017

PERFORMANCE REVIEW

Particulars
2022
USD 

2021
USD 

2020
USD

2019
USD

2018
USD  

Income Statement

Operating Income  5,636,310  4,107,000  4,560,000  3,472,554  2,629,465 

Total Expenditure  3,010,522  3,284,000  3,121,000  2,667,223  1,964,960 

Net profit/(loss) 
before tax

 2,193,653  1,157,000  2,186,000  1,234,733  686,946 

Financial Position

Total assets  10,301,029  13,351,262  9,513,000  7,826,106  6,350,796 

Net Equity  5,307,060  63,41,000  5,779,000  5,110,760  4,108,594 

Loans to 
customers (net)

 7,671,031  11,079,970  8,605,000  6,773,112  4,903,221 

Cash at Bank  2,083,675  1,848,493  657,000  661,185  673,376 

Returns and Ratio

Return on Asset 21% 23% 16% 11% 4%

Cost to income 53% 68% 77% 75% 93%

Operational Statistics

Total Borrowers  61,657 57,174  56,874 45,870  37,615 

PAR>30 4.10% 3.44% 7.26% 2.14% 2.27%

12,000

10,000

8,000

6,000

4,000

2,000

0
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BRAC MICROFINANCE 
SIERRA LEONE (SL) LTD

2 Samuel Bannister Drive, Wilberforce
Freetown, Sierra Leone
Website: www.bracinternational.org


