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To Our Supporters:
 

2018 was a positive year of recovery for WCCN and its mission in Latin America. Through the support of

our donors and investors, we were able to finance 50 micro-businesses per day across Central and South

America, helping our end-borrowers work their way out of poverty. 

 

In 2018, the board and management worked hard to maintain our commitment to both our mission and

our supporters in the face of a challenging financial situation. The adjustments made to operations, along

with an austere approach to our troubled debt paid dividends, ensuring the continuation of our mission for

years to come. We have improved our equity position and made a return to an operational profit. Relying

on our years of experience and strong relationships, we navigated the political crisis in Nicaragua so we

could continue to support our borrowers there. Additionally, we added one new partner, SERVIGUA, and

continued to support our twenty-five existing partners, and had no new troubled loans. 

 

This improved financial performance has allowed us to turn an eye to our mission and consider what is

next for our storied organization. Our friends in Latin America are facing many issues: renewed political

conflict, climate change, drug trafficking, gang violence, human trafficking, natural disasters and

migration. While extreme poverty has been cut in half in the region in the last thirty years, there is still much

work to be done to help those who are suffering. 

 

On behalf of the working poor in Latin America whom we serve, we thank you for your support of WCCN

and its mission. Our partners and the micro-entrepreneurs they work with are appreciative of the support

you provide through WCCN and they often ask us to pass that message along to you. This annual report

serves this purpose as we share the results of your immense generosity and the hard work of WCCN, our

partners and our end-borrowers in 2018. 

 

Sincerely,

 

 

 

 

 

 

 

                                              

                                                       Eliza Waters                                                                                               Will Harris

                                      President, Board of Directors                                                                      Executive Director 
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Featured on cover: Juan Ben Iboy is a client of WCCN partner ADICLA in Sololá, Guatemala. This small-scale farmer supports a

family of 13 by cultivating beans, potatoes and onions. When he first approached ADICLA for a line of credit, he was scared of being

denied, but he proved adept at managing his finances to improve his farm, his home, and his family’s livelihood over 5 credit cycles.

Next he wants to invest in more land to share it with his children, including his youngest daughter, pictured here.



“Our overarching goal is to
combat poverty, creating income
for poor people, people who want

to generate income through
work.”

 
-Octavio Cortés, Board Member & 
former CEO of Micredito, a WCCN

partner in Nicaragua

The United Nation's "Global Goals" set 17 ambitious goals to achieve a better, more

sustainable world. No poverty, zero hunger, good health and well-being, and much more.

Meeting these goals is the responsibility of all governments, the private sector, civil society

and the general public. Over the past year, WCCN has made impressive contributions to

the Global Goals. Every contribution from our investors, donors and volunteers makes this

impact possible.  

 Since we began our loan fund in 1991, WCCN has

been able to invest $129.4 million in Latin America.

We are shifting the financial playing field in favor of

the working poor through our partner organizations

and helping create a pathway out of poverty for a

long-neglected group of people.
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When women have  access to capital, they create

the future they want to see. Over 66 percent of all

WCCN  borrowers are women. We also believe in

gender equality in the institutions we support. Last

year women made up 57 percent of the workforce at

our partner organizations.

Our investors and donors play a critical role in "Goal

17.3", mobilizing financial resources for developing

countries. Our 504 investors and donors in 2018

made it possible to provide credit and services to

18,135 borrowers and farmers.

Answering a Global Call

Beyond providing access to financial tools, 86% of

our partners also provide social services,

scholarships, business training and more. These

services provide important support to communities

as they chart their own path forward.

We have always been committed to financial

inclusion for the working poor. Our median loan size

is $1,097 and many borrowers work closely with our

partners, slowly growing their business and capacity

to manage credit. Over 49% of our borrowers are in

rural areas, where there is a shortage of opportunity.



P
H

O
T

O
 C

R
E

D
IT

: 
M

IC
H

A
E

L
 K

IE
N

IT
Z

2 0 1 8  A N N U A L  R E P O R T

"We want to build a business that
we will be able to hand down to

our children. Without the loan it
would be di��icult to save and keep

our children in school."
 

-Carmen Elisia Chitec Mateo, 37,
launched their workshop making

dolls and other handicra�ts 12
years ago. In the past two years,
they have seen dramatic growth.

Carmen and her husband run a small workshop high atop one of the forested

hills that spiral out from the town of Chichicastenango, Guatemala. The dolls

and handicrafts they produce are ubiquitous in tourist shops across the

country. Credit from WCCN partner SERVIGUA helped them invest in new

machines, increasing production from just 350 dolls per week to over 2,400.

They now employ eight people and the income has allowed them to build

their business, make home improvements, and put their children through

school.

 

While Romulo manages operations, Carmen handles procurement and

projections, and manages the overall business. Their achievement touches

on many of the Global Goals and demonstrates how access to credit can

have a multiplier effect in rural communities.



The large-scale protests and violence that rocked Nicaragua

in 2018 left the country’s nascent economy struggling –

contracting by 4 percent. During the political crisis, many

communities were cut off from access to supplies and

thousands left the country. 

 

“The reality of the situation was very difficult. The political

crisis clearly affected the economy, but there were also tears

in the fabric of society and human rights violations," said

Victoria Herrera, Chief Executive Officer at WCCN’s partner

MiCredito. 

 

The crisis affected borrowers differently. During a recent

WCCN visit to Nicaragua, we learned that more than 72

percent of those interviewed saw a 20-50% decrease in

sales. But some borrowers, like a yogurt maker in Nueva

Guinea, benefited when competitors were unable to enter

the market.

 

“Our focus is to support the livelihoods of people, the client

and their activities and family. It’s a solidarity dynamic. That

people know that life will continue,” Herrera said.
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Credit from WCCN partner, León 2000, has helped José

Lenin expand his carpentry shop where he makes coffins.

Over the past 11 years, he has been able to build up

inventory, generate income, and create jobs. He hopes

his youngest sons will continue with the business when

he cannot.

Paula Victoria Espinoza has been making pots with her

family all her life. Her sons work with her so they can send

their children to school. She has had 12 loans and repaid

them all, but the family struggled during the crisis when

they lost access to the market. Since the situation has

calmed, sales have improved slightly.

Teodoro Genaro Pavonia launched his own bakery in

2012 and became a first-time borrower in 2016. He has

obtained three loans through MiCredito to repair the

roof of the bakery and buy new equipment. Last year he

purchased a second oven and he hopes to eventually

invest in a vehicle to make deliveries.

Solidarity in the

Face of Unrest
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Working Capital for Community Needs has been

working in solidarity with the people of Nicaragua for

over 35 years. During that time, our loan fund program

has lent more than $129 million to poor borrowers across

Latin America and has repaid investors 100% of the

principal and interest owed to them. 

 

The current political crisis in Nicaragua has led to great

suffering of the people there; businesses have been

destroyed, lives disrupted, and schools, tourism and

commerce halted. Our partners continue to do their best

to help borrowers, but they need the support of WCCN,

and investors and donors like you to provide reliable,

flexible capital during this time of crisis. 

 

We are seeking to raise $500,000 in donations to help

bolster our financial position and better serve the

working poor of Nicaragua and the other countries

where we lend.

WCCN first began as the Wisconsin Coordinating

Council on Nicaragua. We have deep roots and

relationships in the country, and it is time for us to renew

our commitment to the working poor there. With your

help, we can ensure that the financial institutions we

work with remain stable and secure for their borrowers

during this conflict and beyond.

 

To date we have raised $425,000 with 100% of our

current board members and staff contributing. In

addition, WCCN advocates Sue Lloyd and Marilyn

Townley have pledged $75,000 in matching gifts,

meaning that every dollar you donate will be doubled. 

 

With your help we will reach our goal of bringing

financial resilience and stability to our partners and the

working poor they serve. Will you consider making a

gift to WCCN to help the people of Nicaragua during

this time of conflict?

WCCN at 35: 
Reviving our Commitment

Above: Ana Francisca Morán Poveda and her mother manage a small business making piggy banks and clay sculptures in Malpaisillo,

Nicaragua. Credit with WCCN partner León 2000 has helped them establish a strong business and finance a simple home.



FINANCIAL SUMMARY____________________________________________________________
BALANCE SHEET

ASSETS
Cash and Other Current Assets

Current Notes Receivable, Loan Fund

Prepaid Expenses

Property and Equipment

Accrued Interest Receivable

Long-Term Notes Receivable, Loan Fund

TOTAL ASSETS

2018
1,941,284

5,045,816

15,991

2,439

148,528

4,693,490

$11,847,548

2017

LIABILITIES
Accrued Interest and Accounts Payable

Current Notes Payable, Loan Fund

Long-Term Notes Payable, Loan Fund

TOTAL LIABILITIES

176,042

2,482,080

9,025,077

$11,683,199

NET ASSETS
Unrestricted

Temporarily Restricted

TOTAL NET ASSETS

TOTAL LIABILITIES & NET ASSETS

159,496

4,853

164,349

$11,847,548

REVENUE

Grants and Contributions

Program Fees and Tour Revenue

Interest Income, Loan Fund

Other Income

TOTAL REVENUE

119,224

70,423

979,782

11,813

$1,181,242

EXPENSES

Program

Fundraising

Administration

TOTAL EXPENSES

1,881,328

49,063

267,199

$2,197,590

CHANGE IN UNRESTRICTED NET ASSETS

CHANGE IN RESTRICTED NET ASSETS

CHANGE IN NET ASSETS

(983,348)

(28,147)

($1,011,495)

These numbers are based on audited financial summaries.

Full audited financial reports are available on request, or online at www.wccn.org/financial-statements2 0 1 8  A N N U A L  R E P O R T

578,445

4,887,218

19,052

-

170,002

5,469,170

$11,123,887

153,528

2,745,080

7,730,090

$10,628,698

495,189

-

495,189

$11,123,887

403,108

58,686

956,997

817

$1,419,608

810,067

12,133

266,568

$1,088,768

335,693

(4,853)

$330,840

STATEMENT OF ACTIVITIES
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INVESTORS________________________________

ORGANIZATIONS INDIVIDUALS
Clients of Sustainability Group
Clients of Trillium Asset
Management
Congregation of Sisters of St.
Agnes
First Presbyterian Church of Three
Rivers and Centreville
First Unitarian Society Foundation
of Madison
Franciscan Sisters of Little Falls
Grace United Methodist Church
Holy Cross Youth Group
Mercy Partnership Fund
New Covenant Community
New Haven/León Sister City
Project
North Decatur Presbyterian
Church "The Ruth Schmidt Fund"
Partners for the Common Good
Presbyterian Church in Geneva
School Sisters of Notre Dame
Sisters of Charity of Cincinnati,
Seton Enablement Fund
Sisters of St. Dominic, Racine
Sisters of St. Joseph of Carondelet
Unitarian Universalist Association
of Congregations
Vietnam Veterans Against the War
War Resisters League
Westminster Presbyterian Church
Wisconsin Council Of Churches

Jeremy Al-Qatami
Ralph Alpert
Sandra & Dennis Andersen
Danny & Linda Andersen
Ruth Aukerman
Jon Averill
Joseph Backowski
Blanca Barragan
William J. & Faye Bartley
John Calvin Bayley
Donald Beisswenger
Sara Bentley
Carol Bergin
Nicole Bice
Terese Allen & Jim Block
Sue & Charles Bradley
Michael & Janet Brandt
Beatrice & Lawrence Britz
Randolph T. Brown
Kurt Buetow & Jody Slocum
George C. Bunch
David & Elizabeth Caes
Muriel Calo
Barbara Nelle Clawson
Jeff & Donna Cooney
Laura Graham & Leon Creary
Joanna Creary
Erin B. & Richard G. Cummisford
Jocelyn L. Milner & Mark D.
Ediger
Sally Dahir
Larry Dansinger & Karen
Marysdaughter
Lynn Persson & David Ward
Leslie Dent
Robert & Carol Dombroski
Barbara Donachy
Caroline Doyle
Sally Drew
Mark & Erica Elsdon
Willemina Esenwein
A. Belden Fields
Stephanie Motz & Mike Fisher
Milton Ford
Mary Rae & Conrad Freeberg
Hannah Frisch
Jeff & Donna Fromm
C. Daniel & Margaret P.  Geisler
Jim & Katie Gennrich
Foster Goodwill
Katherine Griffith & Soren Hauge
Scott &Natalie Hagen
Mary Ellen Halverson
Beth Ann Hamilton
Michael Hannigan
Evelyn Harris
Henry Harris
William Harris
Elizabeth Harshaw
Louis Hellwig

Sarah Gorin & Bern Hinckley
Josephine Hoge
John Brugge & Sara Hulsether
Barbara Jacobs
Asano Fertig & James Apriletti
Jean Ellen Jones
Kathleen Krchnavek & Peter
Joyce
Leroy Keppers
Mara Zimmerman & John
Kessler
Kenneth W. Kickbusch
Carol Kiemel
Stephen R. Klick
Don Knutson
Tammy Koester Parks
Thomas Kozlovsky
Anthony Kroll
Celestine & Rose Kroll
Hans Kuhn
Teresa Kukowski
Kathleen Lacey-Anderson
Glen Lauer
John Leinenweber
Joyce Lewbin
Brian Yandell & Sharon Lezberg
Sue Lloyd
Nelson H. Fredsell III &
Elizabeth M. Majoros
Rosanne E. Fischer & Mark G.
Trainor
John Mateyko
Larry McClung
Lorelie Meyers
Peter G. &Sharon C. Moller
Dr. Stan & Elizabeth Moore
John & Hatsumi Moss
Judi Munaker & John Fournelle
Charles Munch & Jane
Furchgott
Kenneth R. Bryson & Nancy E.
Sulfridge
Ray Nashold
Randy & Joy Nelson
Karen Orso
Melody Padget
Joseph F. & Mary Stephanie
Palen
Kris Parker & Craig Shillinglaw
Barbara Parsons
Paul Patenaude
Susan Peacock
Joseph N. Peacock
Susan Pfeil
Edith Phippen
Sandy Polishuk
John Poole
Thomas D. Poole Jr.
Anne Posel
Frances Posel

Karen Rain
Sheldon Rampton
Casey L. Ratliff
G. William & Mary A. Richardson
Merilie Robertson
Janet Robertson
Mary Teresa Rogers
Terry  Ruthrauff
Russell K. & Margaret L. Rutter
David Sarr
Matthew Schreiber
Thomas and Debra Schwei
Chris Schweitzer
Chuck Barrett & Melody Sears
Kristin Sherwood
Ivar Shuholm
Rosalind Smith
Timothy W. Bartley & Christi
Smith
Jean Rae Bayley Sniff
Ann M. Sokan
Anna Stevens
Dan & Grace Stitt
Sally Stix
Mary Ellen Stolder & Tom Pyrek
John E. & Lou Stolzenberg
Alice Stowell
Keith & Sherri Swartz
Kathleen Taylor
Chuck & Karen Tennessen
Trish S. & Ryan S. Tenold
Eva Thaddeus 
Kate Toews
Jim Topple
Rivero Tracraze
Christine Tsubokura
Eudora Tvedt
Nina Tvedt
Richard Tvedt
Mary Ann Ulfers
Laurette Verbinski
Brendan & Jennifer Vierk
Father Gabriel Walz
David Wanish
Eidell Wasserman
Richard G. & Charline W. Watts
Lisa Rademacher & Don Wedd
June Welton
Jeanne Whitesell
Daniel Whitesell
Elizabeth Whitesell
Kathy Williams
Douglas E.  Wingeier, Trustee
Arlene S. Zaucha
Frank H. & Gloria J. Zeller
Mary Zupanc

The individuals and
organizations listed have
elected to disclose their
names in this report.
 
WCCN has additional
investors and donors not
included in this list at their
request.



DONORS____________________________________________________________

ORGANIZATIONS

Akron Children's Hospital 
AmazonSmile
Church of the New Covenant
Clients of Trillium Asset
Management
Community Shares of
Wisconsin
Dale Heights Presbyterian
Church
Franciscan Sisters of
Perpetual Adoration
Global Giving Matching Funds
Great Midwest Bank
Holy Cross Youth Group
New Covenant Community
Orange Tree Imports
Giving Works
Red Barn Greenhouse
Clients of Trillium Asset
Management
St. Francis Convent

INDIVIDUALS

Julie Andersen
Sandra & Dennis Andersen
Rosa Andrade
Barbara Arnold
Mark Aumann
Joseph Backowski
William J. & Faye Bartley
John Calvin Bayley
Fritz Goeckner & Tracy Bell 
Nicole Bice
Jacqueline Boynton
Michael & Janet Brandt
Terri Broxmeyer & Ron Grasshoff
Ann E. Casey
Michael S. Knappman & Sachiko
Chernin Knappman
Sandra Christopherson
Joyce M.  Clinkscales
Jeff & Donna Cooney
Elaine Dorough Johnson
Sally Drew
Susan DuBois
Jan & Jim Eisner
Jane Eisner
Sister Helen Elsbernd
Mark & Erica Elsdon
Caroline Everts
Juliet Eyers
Marcia Finger
Patricia Fisher
Phil Fisher

Mary Rae & Conrad Freeberg
Derrick & Janet Gee
William Gefell
Jonathan Gibson
Richard & Alison Gist
Larry Glenn
Daniel Goldrich
Sue Goldwomon
Katherine Griffith & Soren
Hauge
Joyce E. Griffiths
Rolland & Marlene Grosse
Michael Hannigan
James Harp
Iza & Will Harris
Mary Michal & David Haskin
Richard & Evelyn Headen
Mary & William Hendricks
Lois M. Hess
Andrew Howick
Asano Fertig & James Apriletti
Gregg & Ursula Johnson
Steve Johnson
Jean Ellen Jones
Miguel J. Jongewaard
Leroy Keppers
Victor Keppers
Jeanette  Klaas
Tammy Koester Parks
Francis J. & Patricia S. Koppeis
Thomas Kozlovsky
Anthony Kroll
Sr. Lillian Kroll OSF
Hans Kuhn
Robert Lamb
Laura Graham & Leon Creary 
Sue Lloyd
Peter Lundberg
John Lynskey
Stewart Macaulay
Rosanne E. Fischer & Mark G.
Trainor
William & Barbara Marten
LeRoy Maus
Eleanor J. McGill
Meghan Meeker
Julie Melton
James Mericle
Jay Metzler
Sylvia Lee Metzler
Donald & Lynda Middleton
Thomas & Bonnie Miller
Dr. Stan & Elizabeth Moore
John & Hatsumi Moss
Claire Christopherson Nelson
& Gary Nelson
Alida Evans & Joe Newman
Ruth Hyde Paine
George Grier & Cynthia Pappas
Jeffrey Paulson

Mary Peeters
Gail S. Phares
John Poole
Thomas D. Poole Jr.
Anne Posel
Steve Rankin
Judith  Rasmussen
Janet Robertson
Merilie Robertson
John & Sandra Robinson
Garth Rogers
John P. & Dorothy M. Rose
Gustavo Daniel Rossi
Laura Thorpe & Andrew
Rubinson
Joyce Ruhaak
Russell K. & Margaret L. Rutter
Peter & Carolyn Rux
Samira Salem
Lynne & Louis Santangelo
David Sarr
Matthew Schreiber
John Schroder
Dean & Carol Schroeder
David Welo & Amy Schulz
Rosanne & Alan Schulz
A.J. Schumacher
Thomas & Debra Schwei
Chuck Barrett & Melody Sears
Yamila Simonovsky
Kurt  Sippel
Meg Skinner
H. Warren & Nancy F. Smith
Robert Smith
Susan Duppstadt & Roger
Sparhawk
Frank Staniszewski
Jane Stein
Jon Steinberg
Florencia Mallon & Steve Stern
Mary Ellen Stolder & Tom
Pyrek
Alice Stowell
Dr. Eugene TeSelle
Marilyn Townley
Rick Tvedt
David Wanish
Cynthia  Warner
Eliza Waters
Elizabeth & David Waters
Lisa Rademacher & Don Wedd
Victor J. Weibel
Lori Wellman
Jeanne Whitesell
Rich Yurman
H. Glenn  Ziegenfuss
Wilbur Zielke

Thank you to all of the
investors, donors and
volunteers who make
our mission possible.
You have helped to
lift hundreds of
thousands of people
out of poverty over
the last 35 years
through your support
of WCCN. Without
you, our mission
would be impossible. 
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WCCN Board of Directors

Cristina Daza
Mark Elsdon, Vice President
Laura Graham, Secretary
Sue Lloyd - Emeritus
Bob Lamb
Will Rosenheimer
John Schroder
Tom Schwei
Frank Staniszewski, Treasurer
Nicholas Vandervelde
Megan Vander Wyst
Jordan van Rijn
Eliza Waters, President

Will Harris, Executive Director
J. Miguel Jongewaard, Director of Lending
John Hecht, Chief Financial Officer
Yamila Simonovsky, Loan Fund Operations Officer
Martin Slough, Senior Credit Advisor 
Rick Tvedt, Accountant
Michael Kienitz, Photographer 

WCCN Staff

Founded in 1984, Working Capital for Community Needs (WCCN) is a 501(c)(3) nonprofit impact investing
fund whose mission is to create opportunities for access to microfinance, services and markets to improve
the lives and communities of the working poor in Latin America.

 www.wccn.org | info@wccn.org | +1 608.257.7230

/wccnmicrofinance @wccn_tweets @wccommunityneeds

Working Capital for Community Needs (WCCN) is a 501 (c)(3) nonprofit social impact

investment fund whose mission is to create opportunities for access to microfinance, services

and markets to improve the lives and communities of the working poor in Latin America.

 

Since our founding in 1984, we have continued to implement sustainable economic and social

advancement programs through partnerships with microfinance institutions, development

organizations and cooperatives in Argentina, Bolivia, Colombia, Ecuador, El Salvador,

Honduras, Guatemala, Mexico, Nicaragua and Peru.


