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FOREWORD
Financial cooperatives have long stood as pillars of resilience, equity, and community-driven 
progress in the global financial system. Rooted in the cooperative values of self-help, solidarity, 
and member democracy, they operate with a unique model that prioritizes people over profit and 
emphasizes the real economic needs of households and businesses. This member-focused 
approach allows financial cooperatives to deliver not only competitive financial performance 
but also profound social impact within their communities. The International Cooperative 
Banking Association (ICBA), one of the important sectors of International Cooperative Alliance 
(ICA) has played a critical role in representing financial cooperatives and their commitment to 
fostering inclusive and sustainable growth. However, their immense contributions often go 
unrecognized by policymakers and regulators, limiting their visibility and support in an era 
marked by economic transition and rising inequalities. To bridge this gap, ICBA, in 
collaboration with Tilburg University, embarked on an ambitious project to gather and analyze 
key financial data from its banking members. This initiative seeks to underscore the economic 
and social impact of financial cooperatives through objective evidence, advocating for greater 
recognition and support in the broader financial ecosystem. The findings presented in this report 
entitled “Tentative assessment of recent developments among its banking members” 
highlight the remarkable performance of ICBA member cooperatives over the 2015-2023 
period. From membership growth and branch network expansion to balance sheet strength and 
credit provision, financial cooperatives consistently outperformed their traditional banking 
counterparts in key indicators. These achievements reflect their commitment to serving real 
economic needs while maintaining stability and sustainability. Yet the study also uncovers 
significant challenges, including data gaps and the need for standardized reporting practices. 
The ICA will support ICBA in addressing these issues to strengthen future data collection 
initiatives and further amplify the voice of financial cooperatives on the global stage. As we 
reflect on these findings, we are reminded of the transformative power of cooperation. Financial 
cooperatives embody the principles of economic democracy and social responsibility, offering a 
pathway to a more equitable and inclusive financial system. Their success stories, captured in 
this report, inspire us to deepen our commitment to the cooperative paradigm and ensure that its 
benefits are recognized and celebrated worldwide. On behalf of the ICA, II extend my heartfelt 
gratitude to the ICBA members and researchers who contributed to this important work. I also 
place on record my highest appreciation to Mr. Bhima Subrahmanyam, President, ICBA for his 
continued contribution to ensure strengthening of Cooperative Financial Institutions. Together, 
let us continue to champion the cooperative spirit, fostering innovation, resilience, and 
sustainability in an ever-changing world.

Brussels, 
December 2024

Dr. Ariel Guarco
President, ICA

International
Co-operative
Alliance
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PREFACE

For decades, the cooperative banking sector has championed a unique model that prioritizes 
member needs and serves as a cornerstone for financial inclusion and community development. 
However, the true extent of their impact has often been overshadowed by anecdotal evidence.

This report, a collaborative effort between the International Cooperative Alliance (ICA) and the 
International Cooperative Banking Association (ICBA), represents a significant step forward. 
By leveraging data analysis on 7 key indicators, we move beyond anecdotal stories and provide 
our members with a scientifically grounded understanding of the resilience and robustness of 
cooperative banks. Consistent data from ICBA members provide objective evidence to 
strengthen the advocacy efforts of cooperative banks worldwide. 

The authors, Prof. Hans Groeneveld from Tilburg University and PhD candidate Camilla 
Carabini from University of Milan Bicoccia have shown the rather impressive performance of 
ICBA members, including nearly 4% annual membership growth, branch network expansion at 
three times the rate of other banks, and balance sheet growth of 7.7% annually compared to 5.5% 
for the overall banking system. Additionally, deposit and loan portfolio growth rates of 8.5% and 
7.5%, respectively, demonstrate ICBA members’ active role in supporting households and 
firms. Their ability to maintain a stable return on assets of 1.2% over the period further 
underscores their financial strength and sustainability.

This report equips ICA members with the data necessary to demonstrate the superior 
performance of the cooperative banking model. Armed with these insights, our members can 
confidently engage policymakers, regulators, and the broader financial community, pushing for 
the recognition and support that cooperative banks deserve.

The ICA extend its sincere gratitude to ICBA and in particular to Mr Bhima Subrahmanyam, 
President , for his vital role in this project. His dedication to data collection and collaboration has 
significantly advanced our understanding of the unique and impactful role of cooperative banks 
in the global financial landscape.

Brussels 
06-12-2024

Jeroen Douglas
Director-General

International Cooperative Alliance

International
Co-operative
Alliance



ICBA: Tentative assessment of recent developments among its banking members             5 

 

PRELUDE/ACKNOWLEDGEMENTS

                                            
Bhima Subrahmanyam 
President, ICBA   

Bhima Subrahmanyam  
President, ICBA 

International Cooperative Banking Association (ICBA) is one of the eight sectoral associations of International 
Cooperative Alliance (ICA). ICBA has been rightly conceived to perform as representative of Co-operative Financial 
Institutions (CFIs) and Cooperative Banks, affiliated, directly or indirectly to ICA. The main objectives of ICBA are a) to 
facilitate the promotion at the international and regional levels of the distinctive cooperative values of cooperative 
banks and of the advantages of using them over other banks b) and to facilitate and encourage the exchange of 
information amongst members on key cooperative banking issues and foster inter-cooperation in the finding of 
solutions. Tilburg University (TU) presented a project-proposal dated 09 April 2024 to the International Banking 
Association (ICBA) of the ICA to collect, verify and analyze financial data of Cooperative Financial Institutions (CFIs) 
being ICBA-members for at least the last five years (2018-2022/23). The parties agreed that data collection was not an 
end, but served much broader and multi purposes, that were centered on member value and benefit. ICBA has 
expressed its intention to publish a concise publication in the UN International Year of Cooperatives 2025, with key 
figures of its CFI members. This paper would gain if the data for members could be compared with that of other banks 
in their respective countries. ICA has welcomed the initiative of data collection of CFIs bearing in mind its own 
aspirations of supporting a robust database of cooperatives worldwide and has expressed its interest in facilitating 
outreach and coordinating the selection and support as and when required to the third-party consultant ‘
Dr (Prof)Hans Groeneveld is Professor Financial Services Cooperatives in Tilburg School of Economics and 
Management, Tilburg University, Netherlands. Dr. Hans is also associated with Rabobank and Vice President of 
ICBA. He is the prime lead of the study report. We express our gratitude for his valuable contributions to the study 
report. We also extend our thanks to the researchers of Tilburg University associated with the study report.
Ms. Camila Carabini, PhD Student, Cultural & Social Anthropology, University of Milano-Bicocca has been retained as 
consultant to Work closely with the Prof. Hans Groeneveld, Vice President, ICBA (Project-Lead) on tasks related to 
the data collection , analysis exercise and in producing outputs linked to the research conducted by the ICBA and the 
Tilburg University (TU).She has also demonstrated her ability to undertake preparatory work for the Project, 
particularly contacting and following up with ICBA member organizations. We thank her for her contribution to the 
present task. We extend our heartfelt thanks to Mr. Santosh Kumar, Director (Legislation} ICA who has been in the 
forefront providing inputs preparatory to entering MOU with Tilburg University, information and offering suggestions 
/comments/Feedback. Mr. Jeroen Douglas, Director General, ICA encouraged all those connected to ICBA efforts. 
We also place on record our appreciation to Ms. Antonina Guerrilla, Assistant to the Director-General and Secretary 
for Statutory Meetings and Ms. Veronica Benet, Director of Finance & Administration and other important 
functionaries I ICA who have directly and or indirectly assisted ICBA in completing the task,
The ICBA shall initiate and encourage worldwide discussion and constructive resolution of the crucial issues that 
emerges out of the conclusions of the present study and also shall disseminate best practices amongst members and 
encourage co-operation between them. 

December 2024

E-Mail : bhimas@gmail.com   q   Cell (+91) 9820009799, Website : www.icba.coop president@icba.coop, 

 COOPERATIVES : DEMOCRACY & PEACE

International
Co-operative
Alliance, Brussels

International Co-operative 
Banking Association

BHIMA SUBRAHMANYAM
PRESIDENT
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1. Executive Summary

Financial cooperatives possess a unique historical background, distinct business model, and risk profile. Unlike 

traditional banks, their membership-based governance and deep engagement with local communities enable 

them to prioritize members' needs and contribute to diversity within the global financial system. However, 

policymakers and regulators often overlook this contribution, limiting their visibility and recognition.

To address this gap, the ICBA, in collaboration with Tilburg University, launched a project to create a database of 

key figures from its banking members. This initiative aims to highlight financial cooperatives' social and 

economic impact through objective data, strengthening their advocacy efforts and ensuring they receive the 

attention and support they deserve.

Significant data collection challenges were faced during the data collection exercise for the period 2015-2023. 

Among all facets, a low response rate by ICBA members and the lack of standardized reporting practice 

suggests a need for more robust communication channels between the ICBA and its members, as well as a 

clearer understanding of the ICBA’s role and the importance of data-sharing initiatives. Additionally, member 

engagement appears to be an aspect requiring improvement, as low participation limits the accuracy and 

comprehensiveness of the analysis. Addressing these gaps through better outreach and engagement efforts will 

be essential for future data collection initiatives. The bottom line is that objective data are of paramount 

importance for, among other things, increasing the visibility of the value-added, economic, and social impact of 

banking ICBA members among the public, policymakers, and regulators in a world fraught with fundamental 

transition and inequality issues.

Despite these limitations, the key finding of this data collection exercise is that ICBA member cooperatives have 

demonstrated robust growth and resilience across key financial indicators, consistently outperforming other 

banks in their respective countries.

lMembership Growth:  Average membership growth among ICBA members reached nearly 4% 

annually.

lBranch Expansion:  ICBA members increased their branch networks by an average of 1.3% per 

year, compared to 0.4% for other banks.

lBalance Sheet Growth:  ICBA members' balance sheet totals grew at an average annual rate of 

7.7%, surpassing the 5.5% growth of total assets within national banking systems.

lDeposit Growth : Deposits grew by an average of 8.5% per year among ICBA members, exceeding 

the 6 % growth rate of the broader banking system.

lLoan Growth: ICBA members expanded their loan portfolios at an average annual rate of 7.5 %, 

supplying more credit to households and firms than other banks.

lReturn on Assets (RoA): ICBA members achieved an average RoA of 1.2% over the study period, 

matching the national banking systems' average. This parity illustrates that financial cooperatives 

can generate sufficient surpluses to support equity accumulation and sustainable growth.

lCapital ratio: ICBA members operated with a capital ratio of almost 21 compared to nearly 18 for the 

entire banking industry. 

While these results highlight the strong performance of ICBA members, significant variations in balance sheet 

and deposit growth exist across different cooperatives. A possible next step could be to go deeper into the 

backgrounds of - divergent - developments among individual ICBA members. All in all, these findings 
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underscore the ability of ICBA member cooperatives to deliver financial services that meet real economic needs 

while maintaining competitive performance within their respective markets. Precisely, these characteristics are 

also emphatic in the compelling and instructive stories of three ICBA members on five central and existential 

themes included as case studies.

2. Introduction

The International Cooperative Alliance (ICA) was founded in 1895 in London, UK. Twenty-seven years later, the 

sectoral banking association was established: the International Cooperative Banking Association (ICBA). A 

significant reason for creating this new sectoral organization was that financial cooperatives present different 

organizational structures, engage in unique activities, and have different members’ relationships compared to 

other types of cooperatives. Financial cooperatives played - and still play - a crucial role in enhancing financial 

inclusion for large sections of the population, and they create access to financial services for agricultural 

cooperatives and their members. In many regions of the world, lack of access to affordable financial services still 

deprives people of a fairer and more equitable life. 

Within the global financial sector, financial cooperatives not only have a unique historical background but also 

present a different orientation, business model, and risk profile due to membership-based governance and 

engagement with the community where they are established. Consequently, financial cooperatives contribute to 

diversity in the global financial system. However, their contribution to this diversity is quite often overlooked by 

policymakers and regulators. That is why it is so important for financial cooperatives worldwide to come together 

and demonstrate their social and economic impact with objective data and facts. ICBA is uniquely positioned to 

fulfill this advocacy role.

This was precisely why ICBA launched a project in collaboration with Tilburg University to begin building a 

database of the key figures of its banking members. Being able to analyze data collected over several years 

allows ICBA to manifest its banking members’ added value, economic impact, divergent orientation, and 

moderate risk profiles to the outside world. The data collection exercise is not an end but serves much broader 

and multiple purposes. Good-quality, timely, and reliable data enable ICBA and financial cooperatives to 

showcase their distinctive position, orientation, and characteristics in banking systems for a broad audience 

around the globe. After all, policymakers and regulators do not just believe in nice stories but want to see “hard” 

evidence to be convinced. Besides, the data exercise can also help recruit new members and retain existing 

members by offering valuable insights and added value for ICBA membership. 

This report contains the findings and conclusions from this data collection project. It must be said it was a tough 

delivery. Almost half (45%) of the banking ICBA members were unable and/or unwilling to provide the baseline 

data. This shows little attention or recognition that it is in their interest to collect and share data on their financial 

impact with other members. Data analysis and research are the grounding steps to properly bring the 

importance and relevance of financial cooperatives worldwide to the attention of policymakers and the public.

Having said that, in this report, we will try to paint a general picture based on the data collected. The methodology 

and approach to the data collection and verification process will be explained in the next section. To the extent 

possible, we will go into some detail with respect to the actual figures in Chapter 4. To put the analysis in a 

practical context, we have included in Section 5 three real-life examples of banking ICBA members for 

illustration and inspiration. Section 6 contains important lessons and recommendations. In the last section, we 

present the conclusions. As a main observation, we would especially like to emphasize that this report has laid a 

strong foundation for building a database regarding the financial members of ICBA. Our developed and 

structured database (and template) is a first step to build on if all ICBA members deem it useful.
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3. Data Collection and Verification Process

We undertook a comprehensive data collection process aimed at gathering essential quantitative indicators to 

analyze the performance and market positioning of cooperative financial institutions that are members of ICBA. 

We have started by distinguishing among banking and non-banking ICBA members. We considered banking 

members, i.e., cooperative banks, credit unions, and second-level organizations representing banking 

institutions. We defined non-banking members as all other cases, like second or third-level organizations of 

cooperatives in different sectors and regional associations, for instance, the Association of Asian Confederation 

of Credit Unions (ACCU), the European Association Of Co-operative Banks (EACB) or the national cooperative 

council in Poland (see Annex 1). We then tried to gather data from the ICBA banking members. This data was 

categorized into five key areas: Economic Indicators, Profitability Indicators, Capital Solidity Indicators, Other 

Indicators, and Market Share. Each category was chosen to provide insights into distinct aspects of the 

institutions’ operations, stability, and competitive standing within the domestic market.

In the Economic Indicators category, we focused on fundamental metrics such as total assets, customer 

deposits, loans, net profit after taxes, equity, and leverage ratio. Collecting this data allowed us to evaluate the 

financial strength and growth trajectory of the institutions. For instance, total assets and total loans reflect the 

scale of operations, while total deposits indicate trust and penetration among customers. Net profit after taxes 

and equity figures provide a glimpse into profitability and financial resilience, both critical for sustaining 

cooperative financial structures over the long term.

Profitability Indicators, such as Return on Assets (ROA), Return on Equity (ROE), Cost-Income ratio, and 

capital ratio, were included to measure the institutions' efficiency in generating profit from their assets and equity. 

These indicators help gauge the operational effectiveness and resource allocation, offering a clear view of how 

well the cooperative model aligns profitability with member and customer benefits. Similarly, Capital Solidity 

Indicators like the total capital ratio are crucial in assessing financial stability and the ability to absorb economic 

shocks, which is particularly relevant for cooperatives often oriented toward community welfare.

Additional data on the number of full-time equivalent employees, clients, legally independent local or regional 

cooperative financial institutions, branches, and members will provide a broader context on the scale of 

operations and membership engagement. These indicators give insight into the reach and scope of the 

cooperatives’ service network and community integration, shedding light on cooperative institutions' unique 

relationship with local markets and communities.

Lastly, Market Share indicators, including market share in deposits, loans, mortgages, and the SME sector, 

were gathered to evaluate the institutions’ position relative to competitors. These indicators reflect the 

cooperatives’ ability to compete within various segments and their relevance in serving underrepresented 

sectors, such as small and medium-sized enterprises. 

Together, these categories of data enable a holistic understanding of cooperative financial institutions, providing 

a foundation for assessing their performance, community impact, and stability. Once the performance indicators 

of the ICBA banking members were gathered, the aim was to compare those with the average data from those of 

all other banks in their home countries. However, this objective turned out to be overly ambitious. We 

encountered large gaps in the figures of national banking systems. Not only  are some banking indicators 

missing for a particular year in a particular country, but for some countries, banking indicators were not available 

for any year. This implies that the comparison between figures from ICBA members and data on national banking 

systems is flawed.

The data collection process faced another significant challenge due to delays and incomplete responses from 

members. Only 19 out of the 32 banking ICBA members provided all or just a part of the requested data (or had 
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some required data available in some online database), reflecting engagement issues within the ICBA network 

that we will address in the Recommendation section. Besides, not all the data required were or could be provided 

by these 19 ICBA banking members. Therefore, a lot of gaps emerged in the data collection and in the five key 

areas as discussed above. Finally, the quality of the delivered and/or collected data seems sometimes 

questionable. In the next Chapter, we will indicate which data collection problems were encountered with the 
2various indicators and which indicators simply cannot be discussed due to lack of sufficient and/or reliable data . 

 
4. Analysis of Key Trends and Indicators

In this chapter, we analyze and discuss the data we were able to collect. When doing so, we will always try to 

paint as pure a picture as possible, but this is not easy due to many and large data gaps as well as considerable 

data volatility. Hence, we would like to emphasize in advance that the analysis can only be considered as an 

initial exploration and rough approximation. In every subsection, we will indicate how many banking members of 

ICBA are included in the analysis and whether or not data for the financial cooperatives in question are available 

for all years. Thus, the observant reader correctly concludes that the number of financial cooperatives included 

may vary by subsection and year. To prevent large ICBA members from dominating the picture, we calculated 

the unweighted average for each variable (or its percentage change). This means that small and large ICBA 
3members have an equal weight in the analyses and calculations .  Moreover, we have to stress that the quality 

and quantity of data is insufficient to conduct analyses by region. We will, therefore, look at developments among 

ICBA members collectively. This, of course, does not do justice to large differences per region and between ICBA 

members.

Furthermore, we have not been able to collect some indicators and/or sufficiently reliable indicators for enough 

ICBA members to say anything meaningful and representative about the overall development. This is 

particularly true for net profits, the leverage ratio, the number of legally independent local or regional cooperative 

financial institutions, market shares, employment and number of clients. Therefore, we do not present or discuss 

the indicators below. 

We have also put a lot of work into trying to collate comparable variables and indicators for national banking 

sectors in ICBA members' home countries. To this end, we consulted multiple data sources from renowned 

institutions like the IMF, OECD, ECB, and World Bank. Unfortunately, this was not successful for all countries 

and all years in the sample period 2015-2023. Nevertheless, we used all retrieved and available data to 

approximate the average growth rates of the nominal variables and/or simply used the collected key banking 

ratios to compute averages for all national banking industries. We then contrasted the averages of these 

indicators for ICBA members with those of the respective national banking systems whose data we were able to 

gather. Note that this approach does not yield a perfect comparison (per year) between ICBA members and 

national banking systems and is consequently not academically sound. However, as mentioned, our 

calculations and analyses are a first step that will require further refinement in the future.

2As part of this research at the request of ICBA, an excel data file with all the data collected was also compiled and made available to ICBA. Many 

cells in the worksheets in this file contain the letters NA (= not available) by ICBA member and/or country. At the same time, this inventory of data 

gaps provides a superb opportunity to entice and urge ICBA banking members to come forward with the requested figures.  
3It should be noted that we have included the West Indies as one country. ICBA member CCCU is the umbrella organization of 22 members across 

17 Caribbean countries, encompassing 197 credit unions and serving 2.6 million members (2023 figures). Moreover, Agricoops Co-operative 

Credit Union (ACCU) from Ghana is as yet omitted from the analysis as it just provided data for its first year of existence (2023).
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4.1 Membership growth

Nine ICBA members from nine different countries delivered data on the number of members, though some did 

not provide member data for all years in the sample period. This low number of respondents is regrettable 

because members constitute the legitimacy of cooperatives. Thus, the conclusions to be drawn from 

membership growth are not representative. Our available figures reveal that the membership base of these 

ICBA members has increased by an average of almost 7 % per year in the period 2016-2023, but this figure is 
4heavily biased upward by the huge membership surge of one ICBA member in 2017.   Excluding this outlier, 

average membership growth would have been nearly 4 %. This is obviously still a laudable annual increase, 

reflecting the attractiveness of these ICBA members in the eyes of customers. Hopefully, other ICBA members 

will be able to add their membership figures to the database in the near future. 

4.2 Branch networks

Ten ICBA members from ten countries provided data on their branch networks for all or some years in the sample 

period. Using all available data for the period 2015-2023, it appears that ICBA members expanded the number of 

bank branches by an average of 1.3 % per year (see footnote 3). All other banks increased the number of 

branches by 0.4 % per year on average. As a result of the economic lockdowns caused by COVID-19, quite a few 

bank branches were closed in 2021. Physical presence in local communities is often seen as a distinguishing 

feature of cooperative banks. A follow-up study on this topic by ICBA might be of interest. However, this would 

require more ICBA members to provide data on their branch networks. 

4One ICBA member doubled the size of its branch network in 2017. It opened many new branches in various states in 2017, which facilitated access 

to financial services and increased credit demand. The calculations exclude this ‘outlier’. 
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4.3 Balance sheet developments

We were able to collect basic balance sheet data - total assets, loans, and deposits - of 16 banking members of 

ICBA from 15 different countries for most - but not all - years from 2015 to 2023. Total equity data were available 

for 13 ICBA members from 13 different countries, but again not for all years. Subsequently, we computed the 

annual growth rates of these balance sheet data for each ICBA member and its respective country. We then 

calculated an unweighted average annual growth rate of the balance sheet item for all ICBA members who 

provided data for the years in question. This way, each ICBA member has an equal weight in the resulting yearly 

growth rate. We have performed the same calculations based on identical balance sheet items collected for 

national banking systems, yielding an average yearly growth rate for the collective banking sector in these 15 

countries.

Despite flaws and incompleteness of the figures, the tentative conclusion seems justified that ICBA members 

have, on average, grown faster than all other banks in their respective home countries almost in every year 

measured by balance sheet totals (Chart 2). Over the entire period, the average balance sheet growth of these 

ICBA members was around 7.7%, while total assets of the collective banking system grew by an average of 
55.5%. However, there are large differences in balance sheet growth among different ICBA members.   For 

instance, underlying figures show that some ICBA members reported a huge balance sheet growth, while others 

recorded a drop in their balance sheet total. However, it is beyond the scope of this report to look into 

developments among individual ICBA members. A possible next step could be to go deeper into the 

backgrounds of - divergent - developments among individual ICBA members. 

 

centage change of the number of branches

Source: own calculations based on edited data from 16 ICBA members and 15 national banking sector data from renowned international 
organizations (OECD, World Bank, ECB, IMF). The sample of ICBA members varies per year due to missing data. Data on ICBA members and 
national banking sectors in Argentina, Brazil, Ethiopia, and Northern Cyprus have been corrected for extremely high inflation rates. 

5For the ICBA member and banking system in Argentina, Brazil, Ethiopia, and Northern-Cyprus, we have adjusted the balance sheet data for 
skyrocketing inflation rates.
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Chart 3 displays the average expansion of deposits for ICBA members and national banking systems. It appears 

that deposit growth rates diverged slightly less than those of total assets. Average deposit growth among ICBA 

members was around 8.5% per year, while the deposit base of the entire banking system grew by an average of 

approximately 6% per year. Again, there were wide disparities in deposit expansion among ICBA members and 

national banking systems.  

 
Source: own calculations based on edited data from 16 ICBA members and 15 national banking sector data from renowned international 
organizations (OECD, World Bank, ECB, IMF). The sample of ICBA members varies per year due to missing data. Data on ICBA members and 
national banking sectors in Argentina, Brazil, Ethiopia, and Northern Cyprus have been corrected for extremely high inflation rates. 
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The picture looks the same for loan growth, but no firm conclusions can be drawn from this either due to data 

limitations (Chart 4). Based on our available data, ICBA members' loan portfolios grew at an average annual rate 

of approximately 7.5%. All banks expanded their outstanding loans by about 4.5% per year. Thus, on average, it 

can be said with some degree of certainty that ICBA members supplied the real economy, i.e., households and 

firms, with more new loans. 

 

 

 

Source: own calculations based on edited data from 16 ICBA members and 15 national banking sector data from renowned international 
organizations (OECD, World Bank, ECB, IMF). The sample of ICBA members varies per year due to missing data. Data on ICBA members and 
national banking sectors in Argentina, Brazil, Ethiopia, and Northern Cyprus have been corrected for extremely high inflation rates. 
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Source: own calculations based on edited data from 16 ICBA members and 15 national banking sector data from renowned international 
organizations (OECD, World Bank, ECB, IMF). The sample of ICBA members varies per year due to missing data. Data on ICBA members and 
national banking sectors in Argentina, Brazil, Ethiopia, and Northern Cyprus have been corrected for extremely high inflation rates. 

Chart 5 shows the average annual equity growth of ICBA members and national banking systems. ICBA 

members seem to have strengthened their equity buffers more than the collective banking system in almost all 

years. Again, the figures must be interpreted with caution, but they do indicate increased financial solidity and 

soundness of ICBA members. 
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Source: own calculations based on edited data from 13 ICBA members and 13 national banking sector data from renowned international 

organizations (OECD, World Bank, ECB, IMF). The sample of ICBA members varies per year due to missing data. Data on ICBA members and 

national banking sectors in Argentina, Brazil, Ethiopia, and Northern Cyprus have been corrected for extremely high inflation rates.

4.4 Financial Ratios

In this section, we pay attention to three key financial ratios in banking: return on assets (RoA) as a proxy for 

profitability, cost-to-income ratio (CI-ratio) as a measure of efficiency, and the capital ratio as a proxy for financial 

solidity. 

Regarding the RoA, we have collected data for 14 ICBA from 14 countries for almost every year in the sample. 

This means that these figures are relatively reliable and complete, and the comparison with the national banking 

systems is also relatively accurate. Interestingly, the average RoA over the entire period for ICBA members is 

exactly the same as that for national banking systems: 1.2. In individual years, the two figures do not diverge 

much either (Chart 6). These results illustrate that financial cooperatives are capable of generating sufficient 

surpluses for equity accumulation and further growth. After all, ICBA members rely primarily on retained 

earnings to build capital buffers, as required by banking regulation. 
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Source: own calculations based on edited data from 14 ICBA members and national banking sector data from renowned international organizations 

(OECD, World Bank, ECB, IMF). The sample of ICBA members is relatively stable for each year.

Turning to the CI-ratio, we managed to collect data for 13 ICBA members from 13 countries. These figures are 

also quite complete and thus give a good picture of the trend over the years. It appears that ICBA members 

operate on average with a significantly higher CI ratio than all other banks, i.e., 67, respectively, 56 (Chart 7). 

This may signal that ICBA members have adopted different business models and service concepts. They do not 

seem to pursue maximizing efficiency but are more likely aiming at serving members and customers as well as 

possible. The CI-ratio is probably much more perceived as a residual item rather than a hard target to satisfy the 

financial requirements for external equity providers at listed banks, i.e., shareholders. However, this 

presumption necessitates further research. 
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Source: own calculations based on edited data from 13 ICBA members and 13 national banking sector data from renowned international 

organizations (OECD, World Bank, ECB, IMF). The sample of ICBA members is relatively stable for each year.

The capital ratio plays a crucial role in banking supervision and regulation. Capital buffers are needed to absorb 

all kinds of shocks. Our database contains capital ratios for 11 ICBA members in 11 countries for almost all years 

in the sample. On average, the capital ratio of these ICBA members exceeded that of national banking systems 

by as much as 3 percentage points (Chart 8). ICBA members operated with a ratio of almost 21 compared to 

almost 18 for the entire banking industry. It is worth noting, however, that the ratios converged at the end of the 

period.
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Source: own calculations based on edited data from 11 ICBA members and national banking sector data from renowned international organizations 

(OECD, World Bank, ECB, IMF). The sample of ICBA members is relatively stable for each year.

5. Case Studies of Selected ICBA Members

This chapter offers three interesting real-world examples to get some concrete stories behind the numbers. It 

serves as inspiration for other ICBA members and fits into the purpose of learning from each other and sharing 

knowledge. We chose the same format, structure, and questions for each case study so that identical elements 

would be addressed, and the stories could be broadly compared. We will touch upon five issues: (i) History and 

Background, (ii) Mission and Vision, (iii) Special Characteristics, (iv) Membership and Community Involvement, 

and (v) Opportunities and Challenges. Of course, the answers to these issues differ from case to case, and the 

importance of the issues also varies between cases. This illustrates the large diversity among ICBA members. 
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The three case studies—Caribbean Confederation of Credit Unions (CCCU), Cyprus Co-operative Central 

Bank Ltd. (Koopbank), and Rabobank—demonstrate the diversity yet the adaptability of cooperative banking 

models in different historical, cultural, and geographical contexts. Despite their distinct circumstances, several 

shared lessons emerge.
 
Firstly, the cooperative model thrives when it adapts to local needs while leveraging shared values to foster 

regional or global integration. For example, the importance of regional unity is evident in fragmented territories 

(CCCU), while tailored solutions have proven crucial for agricultural cooperatives and rural communities 

(Koopbank). Community involvement emerges as a critical factor, as deep-rooted engagement enhances trust, 

relevance, and the overall impact of cooperatives, ensuring their sustainability across diverse settings.  

Cooperative banking models also play a role in combating financial exclusion, particularly in sectors or regions 

underserved by traditional banking systems. Moreover, embracing technology strengthens cooperatives’ ability 

to address modern financial needs while enhancing inclusivity and efficiency. Although CCCU faces challenges 

in this regard, Koopbank’s success demonstrates how pooling resources can overcome such obstacles and 

drive progress.  

A key challenge for banking cooperatives lies in ensuring robust member participation in governance, which 

remains a foundational pillar distinguishing financial cooperatives from mainstream banking institutions. It is 

essential to highlight good practices and address this issue to maintain the democratic essence of cooperatives 

while navigating contemporary pressures. Advocacy further emerges as essential for cooperatives, helping 

them navigate regulatory, economic, and competitive pressures while remaining committed to their foundational 

mission. 

The varied histories and strategies of CCCU, Koopbank, and Rabobank showcase the impact and resilience of 

cooperative banking. These institutions show that by addressing local needs, tackling financial exclusion, 

embracing innovation, and maintaining strong community ties, cooperatives can not only survive but thrive in 

diverse environments. 

6. Recommendations

Financial cooperatives have a significant impact on their communities, fostering financial inclusion, economic 

stability, and  member-driven  development.  As  tools for advancing equitable access to financial services, 

these cooperatives align with the United Nations' emphasis on cooperatives as key drivers of 
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financial inclusion and sustainable development. However, their potential is often hindered by challenges 

related to data availability and transparency, limiting a comprehensive analysis of their contributions.

One of the primary challenges in assessing the financial impact of ICBA member has been the lack of complete 

and standardized financial and operational data. Factors contributing to this include:

lOverwhelming Membership Numbers: In countries like India, the sheer number of financial 

cooperatives creates logistical hurdles for collecting and aggregating data.

lLimited Organizational Resources: Smaller or less organized cooperatives may lack the capacity 

or infrastructure to maintain detailed records or participate in data-sharing initiatives.

lInsufficient Engagement: Low member participation in ICBA initiatives, including data-sharing 

efforts, indicates a need for stronger communication channels and better alignment between ICBA’s 

goals and its members' priorities.

lUnclear Understanding of Data Importance: A lack of awareness about how data can be used for 

research, advocacy, and showcasing the cooperative model’s relevance in today’s finance-

dominated world further hampers data collection efforts.

The unavailability of robust data limits the ability to conduct sector-wide analyses and undermines the 

cooperative sector’s ability to advocate for its distinct financial model. At a time when profit-driven financial 

institutions increasingly distance themselves from addressing real human needs, the cooperative model stands 

as a critical alternative. Its emphasis on shared ownership, democratic governance, and service to members’ 

needs must be reinforced through reliable data and evidence of impact.

To address these challenges, the ICBA and its members should consider the following strategies:

1. Encourage Standardized Data Collection: Establish clear guidelines and tools for members to 

collect and report standardized financial and operational data.
2. Promote Data-Sharing Among Members: Foster a culture of collaboration where members 

understand the collective value of sharing data for research, advocacy, and mutual learning.
3. Enhance Communication and Engagement: Develop stronger communication channels to 

explain the importance of data-sharing initiatives and engage members in these efforts more 

effectively.
4. Provide Capacity-Building Support: Offer training, resources, and technical assistance to help 

smaller or under-resourced banking cooperatives participate in data collection initiatives.
5. Highlight Cooperative Distinction: Use available data to reinforce the cooperative sector’s unique 

role in financial inclusion and sustainable development, contrasting it with profit-driven financial 

systems.

By addressing these gaps, ICBA member cooperatives can strengthen their impact, foster greater visibility of 

their contributions, and advocate more effectively for the cooperative model in the global financial landscape.

7. Conclusion

Financial cooperatives are a cornerstone of the global banking landscape, offering a community-focused, 

membership-driven alternative to traditional financial institutions. Their unique governance model and 

dedication to addressing real economic needs make them essential contributors to financial inclusion, economic 

stability, and social cohesion. In a world increasingly dominated by profit-driven financial systems, cooperatives 

provide diversity and resilience, serving as a vital counterbalance.
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The findings of this report highlight the impressive performance of ICBA members, including nearly 4% annual 

membership growth, branch network expansion at three times the rate of other banks, and balance sheet growth 

of 7.7% annually compared to 5.5% for the overall banking system. Additionally, deposit and loan portfolio 

growth rates of 8.5% and 7.5%, respectively, demonstrate ICBA members’ active role in supporting households 

and firms. Their ability to maintain a stable return on assets of 1.2% over the period further underscores their 

financial strength and sustainability.

To fully realize their potential, financial cooperatives must strengthen collaboration and data-sharing efforts. The 

ICBA network offers a unique platform for this purpose. The absence of standardized and comprehensive data 

undermines their ability to measure and communicate their collective impact effectively. Addressing these gaps 

is critical to enhancing their visibility, influencing policymakers, and advocating for the cooperative model's 

distinct contributions to global financial systems.

The ICBA’s initiative to build a global database of key figures is a significant step forward, but its success 

depends on active engagement and commitment from all members. By prioritizing data transparency, fostering 

stronger collaboration, and promoting the unique value of the cooperative model, ICBA members can ensure 

their continued relevance and amplify their transformative impact on the financial landscape. These actions will 

position financial cooperatives as leaders in fostering a sustainable and inclusive global economy.
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Appendix A 

List of ICBA members included in the analysis. 

Member highlighted in yellow provided less than half of the data requested.  

Members highlighted in green provided more than half of the data requested. 

Members highlighted in white did not provide any data.  

 

Members highlighted in blue 

organizations. 

Members highlighted in orange are non-banking cooperatives 

Members highlighted in pink  are individual cooperative members who are already represented through a 

second-level organization listed among the banking members.   

   MEMBERS not included in the analysis 

Country 
ICA 

Region 
Member name   Country 

ICA 

Region 
Member name 

 AM 

 

  Bangladesh AP 

 

Union of Bangladesh) 

 AM 
(BCCL) 

  Barbados AM 
COOPERATIVE INVESTMENT 

 

Bangladesh AP 
Bangladesh Samabaya Bank 

 
  Cameroon AF 

Alliance 

Brazil AM    Europe INT 
-

 

Bulgaria EUR 
Plc (CCB) 

  France EUR 
Crédit Agricole / Coop FR 

Canada AM 

Desjardins / Co-

and Mutuals Canada / 

Canada (CMC) 

  France EUR 
Crédit Mutuel 6/11 

Chile AM 
De Ahorro Y Credito 

  France EUR  

Cyprus EUR 
 
  France EUR 

Caisse D’epargne (FNCE)* 

 AF 
COOPERATIVE BANK OF 

 
  Germany EUR 

DGRV – Deutscher 

 

Ghana AF 
AGRICOOPS CO-OPERATIVE 

CREDIT UNION 
  India AP 

-

of India (NCUI) 
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7
 Included within the West Indies - Caribbean Confederation of Credit Unions (CCCU) 
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Appendix B 

Data source per ICBA member and country included in the analysis. 
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Bangladesh

 
IMF

     

 
IMF
 

CRESOL
 

provided by bank
 

    

Canada
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Important Publications of ICBA

1. The Covid 19 Strategy for Cooperative Banks and Cooperatives

2. Covid-19, Challenges & Cooperatives

3. Current Report: Covid 19 Situation in Sri Lanka & Impact to Members

4. Main Measures Taken In The Context Of Covid-19 At The European Union Level 

As On 30 April 2020

5. Profile Of Kenya Union of Savings & Credit Co-Operatives Ltd.

6. Profile Of National Cooperative Council of Poland

7. Main Measures Taken In The Context Of Covid-19 At The European Union Level 

As On 30 April 2020

8. Country Paper Of Bangladesh Samabaya Bank Limited (An Apex Financial 

Institution in Cooperative Sector) Dhaka, Bangladesh

9. A People-Centered Path for A Second Cooperative Decade - 2020-2030 - 

Strategic Plan

10. Regulation And Sustainability of Cooperative Banks: A Cross-Country Study

11. Sustainable Development Goals & Objectives Contribution of Cooperative Banks 

International

12. Co-Operative Banks Engagement to Sustainable Finance

13.  ICBA Members Today - Who Are They and How Do They Contribute and Report 

on Sustainable Development?



Role and objectives of the ICBA

a) ICBA shall be representative of Co-operative Financial Institutions, 

hereinafter referred as CFIs and Cooperative Banks(CBs), Credit 

Unions(CUs) affiliated, directly or indirectly, to the International Co-

operative Alliance, hereinafter referred to as ICA.

b) The ICBA shall initiate and encourage worldwide discussion and 

constructive resolution of the crucial issues that face CFIs aimed at ensuring 

their financial stability. It shall disseminate best practices amongst members 

of Cooperative Banks including their management & Governance based on 

cooperative democratic principle and encourage co-operation between 

them.

c) The ICBA shall provide Research and consultancy inputs to their members 

and to organize, collect, process and render the information on activity of 

ICBA and world’s co-operative banking subjects in a way to make possible a 

fast, efficient and active access to these data for ICBA members and other 

authorized organizations, especially the ICA and other cooperative 

organizations.

d) The ICBA shall facilitate the promotion at the international and regional 

levels of the distinctive cooperative values of cooperative banks and of the 

advantages of using them over other banks.

a) The ICBA shall extend support to ICA Regional Offices to set up and 

promote Regional Cooperative Banking Committees hereinafter referred to 

as “RCBCs”, covering different geographical areas as required by its 

members to act as a forum for discussion of cooperative banking issues


