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On behalf of the Board, members and 
staff at the European Microfinance 
Platform (e-MFP), we’re delighted to 
present this report that showcases 
everything that took place at European 
Microfinance Week (EMW), held from 
29th November to 1st December, 2017. 

As you know, EMW is the annual 
forum run by e-MFP, a member-led 
organisation that comprises over 
130 investors, multilateral & national 
development agencies, consultants 
& support service providers, NGOs, 
FSPs, and researchers to promote 
cooperation among organisations 
working in developing countries by 
facilitating high-level debate, driving 
knowledge-sharing, and developing 
partnerships.

Over the 11 years since the Platform’s 
inception, its scope has broadened 
alongside that of the sector, from 
microfinance to financial inclusion. Key 
industry players, many of whom are 

Laura Hemrika, Chairwoman
Christoph Pausch, Executive Secretary

among the Platform’s members, take 
the opportunity of EMW to showcase 
the most exciting innovations taking 
place, advancing sustainable and 
responsible financial inclusion around 
the world.

This year, EMW gathered 490 leading 
experts from 80 organisations to 
convene and lead over 30 fascinating 
sessions on areas including low-cost 
technology for financial services 
providers, responsible exits, reaching 
scale in inclusive green finance, rural 
youth and agriculture finance, asset 
financing & micro-leasing, scaling up 
African MFIs, and refugee finance. 
For the first time, too, people were 
drawn to the intriguing concept of 
a TED-style session, with individual 
presentations on “Are smartphones 
for farmers ‘enough’?”, “customer 
empowerment for meaningful financial 
inclusion”, and “the power of central 
data management in the microfinance 
industry”.

Networking is of course a key attraction 
of EMW, with so many of the sector’s 
opinion-makers and leaders - the 

‘movers and shakers’ of microfinance 
- together in one place at arguably the 
premier event on the financial inclusion 
calendar, to share ideas and begin new 
collaborations. Collaboration is also the 
cornerstone of the day of Action Group 
meetings, which present and invite 
feedback on the work of the Groups 
over the course of the year. And book-
ending each day were the three plenary 
sessions, on “Women clients ≠ women 
empowerment: Beyond the numbers”, 
“Microfinance: Positioning ourselves for 
the next decade”, and “Microfinance 
for housing” - the topic of last year’s 
European Microfinance Award and a de 
facto conference theme, with a session 
stream that comprised workshops 
including “The View from the Field”, 
“Funding Strategies, and “Enabling 
Environments”, investigating the 
demand, challenges, investment needs 
and market infrastructure to take pro-
poor housing finance from niche to 
mainstream within the industry. 

We hope you enjoy this report, and we 
hope to see you at the next European 
Microfinance Week, from 14th-16th 
November 2018 in Luxembourg.

http://www.e-mfp.eu
http://www.e-mfp.eu
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THURSDAY 30TH NOVEMBER 2017

WELCOME ADDRESS

SPEAKER Christoph PAUSCH, European Microfinance Platform (e-MFP)

Christoph PAUSCH, e-MFP Executive Secretary, opened European Microfinance Week 

(EMW) 2017 by welcoming the participants – more than 490 from 66 countries. Pausch 

expressed his gratitude to the speakers, moderators and funders which made EMW 

2017 possible. He highlighted the record number of people participating, coming 

together to share experiences and discuss trends, innovations and challenges in the 

microfinance sector.

PLENARY:
MICROFINANCE FOR HOUSING - EUROPEAN MICROFINANCE AWARD 2017

KEYNOTE SPEECH Sandra PRIETO, Habitat for Humanity’s Terwilliger Center for Innovation in Shelter

MODERATOR Lucie ASTIER SUCH, Agence Française de Développement (AFD) 

SPEAKERS Álvaro AGUILAR AYON, Cooperativa Tosepantomin, Mexico

 Augusto PAZ-LOPEZ LIZARES-QUIÑONES, Mibanco, Peru

 Frank VAN DER POLL, The First MicroFinance Bank - Afghanistan

PRESENTATIONS 

Sandra PRIETO opened her presentation 

by referring to the challenges that urbani-

sation places on the housing market. In 

2015, four billion people, representing 

54% of the world’s population, lived in 

cities. This figure is estimated to increase 

to six billion by 2030. At least 880 million 

urban residents lived in slum conditions in 

2014. The housing market for this seg-

ment of population is faced by several 

bottlenecks, some of them being: lack of 

regulatory environment, inadequate sup-

ply of affordable housing, and exclusion 

from traditional mortgage markets due to 

unstable income and lack of land tenure. 

Prieto explained that housing, alongside 

education and health, is the main reason 

why low-income households get loans. 

Moreover, 20 to 30% of traditional 

microfinance loans are diverted into 

housing. She pointed out that housing 

microfinance is growing among MFIs in 

response to client demand, and due to 

social impact alignment and portfolio di-

versification. However, although housing 

microfinance portfolios are growing and 

outperforming traditional microfinance 

portfolios in both returns and lower 

delinquency, they still represent a small 

percentage of the overall portfolio of 

MFIs. The reason for this is lack of techni-

cal capacity and capital constraints for the 
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majority of financial institutions (FIs) that 

prohibits scaling up. She concluded by 

emphasizing the need for different sourc-

es of capital for different implementation 

stages, and more innovation of financial 

products. Lastly, donors, investors, FIs 

and other housing market actors need to 

work together to support different stages 

of housing microfinance development. 

Lucie ASTIER SUCH addressed the audi-

ence by explaining that housing is a mul-

tidimensional issue. Housing microfinance 

is not only providing loans for house 

purchase or improvements, but also for 

access to water, sanitation, electricity and 

other services. She added that the 2017 

European Microfinance Award is looking 

at all those dimensions. She continued 

by introducing the Award finalists before 

giving them the floor. 

Augusto PAZ-LOPEZ LIZARES-QUIÑONES 

introduced Mibanco which started opera-

tions in early 1980s as an NGO. Currently 

Mibanco is the largest microfinance bank 

in Peru serving micro and small enterpris-

es (MSEs) and low-income clients. Peru is 

facing a large housing deficit estimated at 

1.5 million houses. Most low-income peo-

ple live in houses that are overcrowded 

and lack access to basic services. Mibanco 

started offering housing microfinance as a 

response to the need of its clients. Before 

offering housing products, Mibanco con-

ducted extensive research on their clients’ 

needs to design suitable products. Miban-

co offers three housing loan products, all 

of which are combined with obligatory 

credit-life insurance and offered together 

with educational material. Mibanco offers 

mortgage loans, loans for house improve-

ments, repairs and expansion, and loans 

for connections to drinking water and 

sanitation. The bank cooperates with 

homeowner’s associations and a network 

of construction material suppliers. Paz-

Lopez Lizares-Quiñones explained that 

providing housing microfinance helps 

Mibanco attain its social focus, achieve 

healthy profit, maintain its sustainable fo-

cus, and have happy and loyal customers. 

Frank van der POLL presented The First 

MicroFinance Bank - Afghanistan (FMFB-

A), a retail bank regulated by the Central 

Bank of Afghanistan. FMFB-A has been 

active in Afghanistan since 2003 and 

has 40 branches across the country, 

with 63,000 borrowing customers, and 

100,000 saving customers. Van der  

Poll explained that the housing market 

in Afghanistan is in a dire situation as 

the housing stock deficit increased from 

about a million in 2006 to 1.5 million in 

2014 and is expected to keep on increas-

ing. This is due to the influx of people 

moving back to Afghanistan after the war 

ended and increased urbanisation. More-

over, many homes were destroyed during 

the war or due to the frequent earth-

quakes in the region. FMFB-A decided 

to provide a housing improvement loan 

to improve the quality of life of its cus-

tomers. The housing improvement loan 

currently occupies 13% of its overall port-

folio, and aims at 26% in the future. The 

loan is offered as a single disbursement 

with a loan tenure that floats between 

12 to 36 months. Van der Poll mentioned 

the flexible repayment terms as the key 

differentiation from products offered by 

other financial service providers (FSPs). 

FMFB-A also offers construction advisory 

services, which is a key differentiator for 
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the bank. These services are voluntary and 

free of costs. The Bank spent a lot of time 

conducting research on customers’ needs 

before providing this product. 

Álvaro AGUILAR AYON introduced 

Tosepantomin, a cooperative that started 

operations in 1999 offering savings, de-

posits, insurance and remittances as well 

as non-financial services to rural commu-

nities in the states of Puebla and Veracruz 

in Mexico. The cooperative has 32,000 

members, 64% of which are women, and 

78% indigenous people. Tosepantomin 

has raised about USD 56 million in the last 

10 years for the construction of houses, 

thus helping 16,000 families and creating 

1,500 jobs for people in the local commu-

nities. It has addressed a major bottleneck 

in the region, since the majority of new 

houses are self-built, using low quality 

material and without technical expertise. 

Tosepantomin offers technical assistance 

from design to construction, including 

architectural planning, creation of hous-

ing project budgets, and oversight of the 

construction process. It also promotes 

ecological and sustainable housing by 

using local materials, eco-friendly building 

techniques, recycling, renewable energy 

and energy efficiency. 

DISCUSSION 

Astier Such asked how the finalists deal 

with the lack of land titles and collateral 

in their housing products. Van der Poll 

explained that all land titles in Afghan-

istan are owned by men, and he empha-

sised that The First MicroFinance Bank - 

Afghanistan also accepts urfi (customary)  

title deeds as collateral. Urfi titles are 

more common among their clients and 

are issued and recognized by the city 

elders. However, female clients do not 

need to provide urfi land titles to access 

the housing loan. Paz-Lopez Lizares-

Quiñones from Mibanco explained that 

many of their clients do not have land 

titles, so they are sometimes replaced by 

certificates of possession. He added that 

land titles are just a formality. Aguilar 

Aron from Tosepantomin agreed with 

the last statement and added that 

Tosepantomin never had issues with non-

repayment.

A question from the audience addressed 

the role of savings in housing micro-

finance. Van der Poll explained how the 

banking sector in Afghanistan is very  

unstable and people do not trust depositing 

their money in banks. Moreover, deposits 

in rural Afghanistan are of extremely low 

value in quantitative terms. As such, the 

Bank’s housing program depends on long-

term borrowing from external sources as 

deposits cannot play an asset role. Paz-

Lopez Lizares-Quiñones explained that 

Mibanco is currently educating their clients 

on the importance of savings. He added 

that their customers are mainly saving in 

the form of assets such as material,  

animals or merchandise. Aguilar Ayon  

said that all credit for the Tosepantomin 

housing loans comes from savings, as the 

cooperative has created a culture of sav-

ings many years ago. He added, however, 

that Tosepantomin may have to find ex-

ternal funding in the coming years, as 

demand for housing loans is increasing. 
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HOUSING FINANCE TODAY: A VIEW FROM THE FIELD

MODERATOR Sandra PRIETO, Habitat for Humanity’s Terwilliger Center for Innovation in Shelter 

SPEAKERS Mona KACHHWAHA, Caspian Impact Investment Advisers 

 Ewa BANKOWSKA, Microfinance Centre (MFC)

 Iván GUTIÉRREZ, REDCAMIF

 Paul KATENDE, Stromme Microfinance East Africa Limited

PRESENTATIONS

Sandra PRIETO opened the session by 

introducing the four panellists, and  

shedding light on their different origins 

and experiences implementing housing 

finance programs from India, Central  

and Eastern Europe / Central Asia, Latin 

America and East Africa. She pointed  

out that the contextual diversity is very 

important to consider when looking at 

the opportunities and challenges to  

expand housing finance portfolios. 

Mona KACHHWAHA, from Caspian  

Impact Investment Advisers, revealed that 

housing microfinance in India is part of 

a broader category: affordable housing. 

Caspian began conceptualising afford-

able housing around 2008-2009, as an 

essential part of financial inclusion. It also 

touched upon some fundamentals: hous-

ing shortage, a strong market focus on 

high-end market segments, a lack of  

business strategies from financial insti-

tutions, etc. This led Caspian to create 

two housing finance equity investments, 

and one housing developer. In 2013, 

Caspian started a debt fund which also 

included housing. Housing became a 

relatively large part of the MFI’s portfolio. 

Kachhwaha revealed that there is strong 

government support for housing finance 

in India, which has spurred market 

growth even in lower segments. In gen-

eral, housing finance has delivered posi-

tive experiences in India, but the recent 

demonetisation impacted the portfolio 

quality of several companies. Kachhwaha 

reminded the audience that this is still 

a young industry, so we might not have 

all metrics fully figured out yet, but that 

developments have been bullish and have 

received good government support.

Kachhwaha answered some questions 

from the audience, the first one dealing 

with the structure of Caspian’s loans. 

She clarified that unsecured loans for 

refurbishments or improvements, typically 

housing microfinance, tend to be three-

year loans. However, affordable housing 

loans for new housing and constructing 

from scratch have a minimum length of 

15 years. Regarding collaterals, Kachhwa-

ha revealed that housing microfinance 

loans usually require documents such as 

proof of residence or occupation, but 

larger loans, for instance for constructing 

a new home, require documentation such 

as a land title. 

Paul KATENDE stated that housing micro-

finance is a market-driven development 

in microfinance, and was introduced at 

Stromme Microfinance East Africa Limited 

in 2010 as a result of market research 

undertaken in three countries: Uganda, 

Kenya and Tanzania. The product rollout 

was done in small loans, in order to test 

the product, and targeted an incremental 

housing model. Katende explained that 

incremental housing meets a basic social 

need for decent housing, but also touches 

upon other aspects, such as improved 

health, incomes and social status. He also 

stated that incremental housing suits the 

different microfinance housing needs 

of the poor, which can range from land 

acquisition to construction and upgrades. 

The product also contains a technical as-

sistance component, delivered to custom-

ers in different formats (radio shows, TV 

shows and manuals), but with the com-

mon goal of creating awareness. Katende 

emphasised that capacity building is also 

done at the levels of board and senior 

management. He concluded his presenta-

tion with a few of the challenges in hous-

ing microfinance, at the MFI level (lack of 

housing strategy, inappropriate products, 
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inadequate exposure, etc.) and at the  

client level (land ownership challenges,  

irregularity of incomes, culture con-

straints, etc.). He related these challenges 

to the pre-conditions for scaling up, such 

as governance and leadership buy-in, 

affordable product-specific funding and 

staff skills in housing microfinance.

Katende also received questions from the 

audience, firstly reacting to the subject 

of gender and the intrinsic challenge in 

Eastern Africa concerning women’s land 

ownership rights. He revealed that MFIs 

constantly cooperate with local authori-

ties to go around this challenge, since few 

female clients have land titles. In a ques-

tion about Tanzania, Katende revealed 

that Stromme is bringing Tanzanian  

MFIs into housing microfinance, and that 

Tanzania is a growing market where he 

expects the portfolio to develop well.  

He also indicated that Stromme has  

developed indicators on housing which 

will be used as of next year to track impact.

Ewa BANKOWSKA brought to the panel 

MFC’s experience with MFIs in Central  

& Eastern Europe and Central Asia. She 

revealed that MFC established a partner-

ship with Habitat for Humanity a few 

years ago, which led to its involvement  

in housing microfinance. Bankowska 

emphasised that understanding the re-

gion’s characteristics can give an insight 

into its housing dynamics: it’s a commer-

cial and advanced market (with very few 

non-financial services); there is increasing 

competition from downscaling banks; 

much low-income housing dates back  

to Soviet times and is in dire condition. 

Around 60% of the MFIs within MFC’s 

network are involved in housing finance, 

mainly for housing renovation work. 

 The main opportunities for MFIs to get 

involved are: evidence of social responsi-

bility, venturing into new segments and 

portfolio diversification. At the same time, 

the product presents challenges such as 

high risk in case of microentrepreneurs 

with irregular incomes, caps on consumer 

portfolio and access to affordable capital. 

Bankowska further described the typical 

loan and its key elements (individual, 

bigger size, 2-3 year maturity, enough for 

small renovations, light education). She 

closed her presentation by sharing a few 

positive client outcomes such as access to 

running water and sanitation, privacy and 

less humidity. 

The floor was once again open to ques-

tions, and Bankowska dealt with the issue 

of interest rates. She acknowledged that 

the interest rates in housing microfinance 

are higher than in business loans, but 

pointed out that this varies significantly 

per country. Bankowska also recognized 

that MFIs are often accused of charging 

high interest rates, which contributes 

to the industry’s reputational crisis, but 

defended that the sector also needs to 

charge clients to remain financially  

sustainable. 

Iván GUTIÉRREZ from REDCAMIF pre-

sented the lessons learned from housing 

finance in seven different countries in 

Central America and the Caribbean. He 

started his presentation by explaining that 

housing is one of the pillars in this region, 

and that clients are strongly focused on 

improving their households. At the same 

time, Central America and the Caribbean 

have an enormous deficit in housing, 

both in quantitative and qualitative terms. 

For REDCAMIF, creating a programme 

in housing finance also came as an al-

ternative after the financial crisis, which 

marked the need for financial institutions 

to search for new markets and diversi-

fication. The programme also arose in 

reaction to a market gap, since the usual 

financial services for housing did not suit 

the clients in REDCAMIF’s network. This 

network is marked by long-term loans, 

linkages to subsidies, high collaterals and 

high mortgage guarantees. The main 

lessons learned from this programme, 

implemented alongside 11 institutions 

in the region, are: the market is much 

broader than micro-entrepreneurs (includ-

ing remittance receivers); the progressive 

housing model is adaptable to different 

family incomes; there is no need for col-

lateral; and women are highly present 

in the programme. Gutiérrez concluded 

that housing finance products are not 

standardised, but they must always be 

part of a clear strategy and proposition 

of production and social impact, aligned 

with a robust technical assistance and 

savings promotion model. These elements 

will lead to a virtuous cycle for clients in 

the network. 

Gutiérrez addressed a question dealing 

with the intrinsic risk which housing 

micro finance brings to MFIs that chose 

to specialise in this sector. He stated that, 

even when an MFI is specialised in hous-

ing microfinance, it can still segment the 

market to diversify its portfolio and miti-

gate risks.

Prieto asked the participants from East 

Africa, Latin America and The Caribbean; 

and from Eastern Europe and Central 

Asia about cost recovery of the construc-

tion technical support that each of them 

mentioned within their presentations. All 

of them shared the relevance this compo-

nent has as a differentiated characteristic 

to support the self-building process low 

income groups are used to; but also 

about the challenges to charge the clients 

for these services. Prieto concluded the 

session by stating that MFIs are looking 

into differentiating their housing micro-

finance products further, thus addressing 

their clients’ housing-related needs within 

the different segments of the market. 

As portfolios get more diverse, they also 

become more resilient to shocks and, 

consequently, become more attractive 

to investors. However, topics such as the 

inclusion of non-financial housing support 

services remain an issue that needs to be 

further explored, since the pricing struc-

ture is not clear and, until now, fully or 

partially subsidized.
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SOCIAL PERFORMANCE IN FINTECH

MODERATOR Laura FOOSE, Social Performance Task Force (SPTF) 

SPEAKERS Ana Ruth MEDINA ARIAS, ACCION

 Caterina GIORDANO, Alterfin

 Lonneke NOTEBOOM, FMO

 Cameron GOLDIE-SCOT, Musoni System

PRESENTATIONS 

Laura FOOSE introduced the session by 

noting that industry stakeholders are try-

ing to better understand how to evaluate 

FinTech opportunities for risks and ben-

efits to clients. Industrywide standards1 

for evaluating social performance man-

agement (SPM) practices of traditional 
financial service providers already exist, 

but stakeholders are increasingly asking 

how we must adapt these to address 

FinTech providers. As an industry, we need 

to ask: how do we evaluate client protec-

tion risks in various FinTech models, and 

how do we assess the value for the end 

consumer?

Ana Ruth MEDINA ARIAS, of ACCION, 

opened her presentation by summarizing 

the 7 Client Protection Principles (CPPs) 

developed by the Smart Campaign, not-

ing that nearly 100 financial institutions 

have been certified for adhering to those 

principles. She explained that the first 

step in identifying client protection risks 

in FinTech happens at the product level, 

and involves its designing, pricing, and 

marketing. After those risks are identi-

fied, financial institutions (FIs) need to 

find ways to operationalize them into 

their management systems. Questions 

that need to be considered at this stage 

include: Are providers overly aggressive 
in pushing out the loans? Do providers 
consider consumers’ financial situations 
when lending? Do clients understand the 
terms and conditions of their credit? How 
secure and protected are client data used 
to make lending decisions? Do consum-
ers know where to turn if they have a 
complaint? 

Medina then provided some of the out-

comes discussed in The Smart Campaign’s 

new publication, ‘Tiny Loans, Big Questions: 

Client Protection in Mobile Consumer 

Credit2’, which outlines the various con-

sumer protection issues that arise with 

digital credit. For example, a client’s digi-

tal credit can quickly escalate, as there is 

sometimes no mandatory waiting period 

between different loans and no manda-

tory procedure to assess the need for new 

credit. Moreover, many FinTechs use alter-

native data for credit capacity decisions; 

while the use of such data (transaction 

amounts, airtime usage, ratio of talk to 

text, etc.) makes credit decisions faster 

and easier, the traditional debt-to-income 

client evaluation is often skipped as  

providers do not have the information. 

Additionally, many of these models are 

looking only for client willingness to repay 

and use imprecise proxies for capacity to 

repay. All of these practices can lead to 

client over-indebtedness, or, in some  

cases, clients being “blacklisted.” Medina 

gave the example of mobile credit clients 

being excluded from future credit for not 

repaying very small amounts of money, 

such as USD 5. 

Lonneke NOTEBOOM opened her presen-

tation by stating that FinTech is an impor-

tant means to connect underserved clients 

with financial services. She explained that 

FMO uses the current CPP tools when 

evaluating FinTech investments, but that 

FMO explores adding some further topics 

to tailor the CPP tools to FinTech / start-up 

companies. The first stage of the CPP 

evaluation is desktop research to deter-

mine the depth of the client protection 

evaluation. Risk assessment is conducted 

in four main areas: 1) Ownership and 

mission; 2) Business environment and 

model; 3) Profitability and pricing; and 4) 

Regulatory environment. For Fintech com-

panies, in-depth (personal) interviews take 

1 https://sptf.info/universal-standards-for-spm/universal-standards
2 http://www.centerforfinancialinclusion.org/publications-a-resources/browse-publications/916-smart-brief-tiny-loans-big-questions

https://sptf.info/universal-standards-for-spm/universal-standards
http://www.centerforfinancialinclusion.org/publications-a-resources/browse-publications/916-smart-brief-tiny-loans-big-questions
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place with the FinTech founders to better 

understand if the product is tailored to 

client needs, testing whether the com-

pany has benchmarked the APR against 

other FinTech companies in the industry, 

and whether there is self-regulation and 

CPP certification. The second stage of the 

risk assessment procedure is done during 

due diligence. FMO focus includes lending 

practices, and whether the end client 

trusts and values the product. Potential 

additional topics to cover during the  

second stage of risk assessment include: 

evaluation of privacy and security of client 

data, the ethics around data analytics and 

credit algorithms, transparency of brokers 

or third-party providers, and sustainability 

of the technology stack. 

Caterina GIORDANO briefly introduced 

the work of Alterfin, which has been  

an active impact investor for more than 

23 years. Giordano also noted that 

techno logy can unlock a great potential 

to fulfil the mission of financial inclusion. 

However, she added that technology is a 

means to an end and should not become 

an end in itself. In this context, Giordano 

explained that Alterfin started working 

with Musoni in 2013 to increase the  

provision of flexible, data-driven and 

client-centric products.

Cameron GOLDIE-SCOT presented Mu-

soni System, a cloud-based core banking 

system that helps MFIs improve efficiency, 

reduce costs and increase outreach. Cur-

rently, Musoni supports over 100 MFIs 

across 15 different countries. Goldie-Scot 

talked about hybrid MFIs – organisations 

that are using technology to enhance the 

client experience, but which also focus on 

human touch points for their clients. He 

explained that once an MFI has a modern 

core banking system, it can start leverag-

ing technology to enhance client experi-

ence. This can happen with automated 

SMS messages and tablet apps, for exam-

ple. Goldie-Scot then emphasised that 

technology should not replace human 

interaction, but should be used to remove 

inefficiency and bureaucracy in micro-

finance. This can give field officers more 

time to interact with and understand their 

clients. He added that there are still many 

occasions where clients prefer to interact 

with a human. This is substantiated by the 

recent Accion CSFI paper on ‘Uniting Tech 

and Touch’3, which showed that custom-

ers are most comfortable conducting 

regular transactions on their phones,  

bur prefer receiving information about 

 a product from a person. Customers  

also prefer speaking to a person when 

resolving problems or filing a complaint. 

To conclude, Goldie-Scot mentioned that 

Musoni has helped MFIs: expand in rural 

areas and increase rural outreach with  

the use of technology; better target low 

income customers; increase transparency 

and safeguard access; and reduce fraud 

and increase convenience and safety for 

clients through mobile payments. 

DISCUSSION 

Following the presentations, a member 

of the audience asked the panellists if 

technology is becoming an end in itself. 

Giordano said providers can experience 

mission drift when they focus on keeping 

up with new technologies and forget the 

social mission of microfinance. She added 

that it is our responsibility to make sure 

we are not driven by technology, but that 

we use it as a means to an end. The  

audience also showed concerns on how 

to protect MFIs from client data hacking. 

On this subject, Goldie-Scot mentioned 

that client data hosting systems are very 

safe, but emphasised that nothing is im-

pregnable. He added that in traditional 

MFIs where client data are stored on 

paper, the second cause of fraud is data 

manipulation by MFI staff. 

The discussion then shifted to the use 

of technology to free up loan officers’ 

time. Noteboom mentioned that many 

of FMO’s MFI clients describe increased 

efficiency and improved product offering 

to be the highest values that FinTech can 

bring to their institution. Loan officers 

can free up time and focus on customer 

engagement. Goldie-Scot mentioned that 

the actual use of time depends on the 

mission of the institution. Evidence shows 

that loan officers spend this time by doing 

more customer appraisals or by trying to 

expand into new areas.

Another question from the audience 

addressed the existence of Client Protec-

tion Certifications for FinTech providers. 

Medina Arias explained that there are 

different initiatives aiming at creating 

such a framework for FinTech or mobile 

credit providers, but these need yet to 

reach industry consensus; nevertheless, 

there are best practices readily available. 

She added that it is very important for 

FinTech providers to identify the risks in 

their operations, which will make it much 

easier for them to effectively create a plan 

of action to manage them. 

Foose closed the session with a call to 

action for participants. She noted that 

investors should participate in a FinTech 

webinar series which has been devel-

oped by SPTF and the CDC Group. The 

series focuses on how investors can take 

consumer protection risks into account 

during due diligence and monitoring of 

FinTech investors. It will examine these 

risks through specific issues, such as pay-

as-you-go models, pricing transparency 

and predatory marketing. While this series 

is open to investors only, the presentation, 

recording, and summary brief from each 

webinar are available on the webinar 

series page4. 

Foose also welcomed all stakeholders to 

join SPTF’s Learning Event 20185, which 

will be held in India in February 2018. The 

event will focus on Customer Centricity 

and feature various sessions on SPM in 

FinTech. 

3 http://www.centerforfinancialinclusion.org/publications-a-resources/browse-publications/932-uniting-tech-and-touch-why-centaur-products-are-
better-for-consumers-and-providers-evidence-from-kenya

4 https://sptf.info/working-groups/investors/spm-and-fintech
5 https://sptf.info/annual-meetings/2018-learning-event

http://www.centerforfinancialinclusion.org/publications-a-resources/browse-publications/932-uniting-tech-and-touch-why-centaur-products-are-better-for-consumers-and-providers-evidence-from-kenya
http://www.centerforfinancialinclusion.org/publications-a-resources/browse-publications/932-uniting-tech-and-touch-why-centaur-products-are-better-for-consumers-and-providers-evidence-from-kenya


14 –   EUROPEAN MICROFINANCE WEEK 2017

INVESTING IN FINANCIAL INCLUSION: PAKISTAN 

MODERATOR Ali BASHARAT, Pakistan Microfinance Network (PMN) 

INTRODUCTORY REMARKS Syed MOHSIN AHMED, Pakistan Microfinance Network (PMN)

SPEAKERS Roshaneh ZAFAR, Kashf Foundation, Pakistan 

 Rashid BAJWA, NRSP, Pakistan 

 Yasir ASHFAQ, Pakistan Microfinance Investment Company (PMIC) 

 Daniel SCHRIBER, Symbiotics

INTRODUCTION

Syed MOHSIN AHMED, from the Pakistan 

Microfinance Network (PMN), opened the 

session with an explanation of the financial 

inclusion context in Pakistan. He indicated 

that Pakistan is lagging behind India and 

Bangladesh in terms of formal accounts, 

formal savings, microfinance borrowers 

and number of MFIs. Nonetheless, Mohsin 

Ahmed also argued that Pakistan has good 

potential for growth. Out of a population 

of 200 million, Pakistan has 5.5 million 

active borrowers, 25 million active savers 

and 6.3 million policy holders for insur-

ance. Mohsin Ahmed added that potential 

microfinance outreach could amount to 

19-21 million clients. In the last five years, 

outreach has grown in credit, savings and 

insurance. He also highlighted that the 

entire microfinance sector is regulated by 

both the Central Bank and the Security 

and Exchange Commission (SEC). 

Mohsin Ahmed explained that Pakistan is 

both financially and operationally self-suf-

ficient. Since 2012, portfolios at risk and 

write-offs have substantially decreased. 

He nonetheless highlighted a few chal-

lenges for financial inclusion in Pakistan: 

political instability and security issues 

(related to Pakistan’s upcoming election in 

2018), climate change (such as flooding 

and drought), and the absence of a client 

grievance mechanism.

PRESENTATIONS

Ali BASHARAT then asked the panellists 

to share their own experiences. Rashid 

BAJWA, of the NRSP, one of the leading 

microfinance banks in Pakistan, com-

mented that regulatory environment in 

Pakistan is very supportive and is one  

of the key drivers for future growth.  

As micro finance banks account for the 

majority of the growth in Pakistan, Bajwa 

called for clarity on how the Central Bank 

is regulating these banks to achieve sector 

growth, so that the SEC can learn from it. 

The regulatory environment and growth 

potential prompted commercial banks 

and international institutions to come 

into this sector, but international investors 

still face a problem related to the cost of 

loans, as interest rates are quite low. 

Yasir ASHFAQ, from the Pakistan Micro-

finance Investment Company (PMIC), gave 

a perspective on the macro environment 

in Pakistan. He explained that, although 

the country’s GDP is growing, 39% of the 

population lives below the poverty line. 

He pointed towards several developments 

that are attracting foreign direct invest-

ments, including government strategies 

to improve doing business in Pakistan. 

As international investors are coming in, 

competition for PMIC is growing. 

Roshaneh ZAFAR, from the Kashf Founda-

tion, explained that there is strong inclu-

sive growth in Pakistan. The country has 

a credit investment bureau giving credit 

scoring, innovation in finance is growing 

and there is a robust policy framework. 

She added that, in this context, the Kashf 

Foundation turns to international lenders 

to diversify their sources of funding, gain 

access to new loans and improve trans-

parency. She explained that Pakistan was 

seen in the past as a high-risk country by 

many foreign investors. With the recent 

changes in the sector, foreign investors 

are more willing to invest in Pakistan. 



15EUROPEAN MICROFINANCE WEEK 2017   –   

Daniel SCHRIBER added that Symbiotics 

recently invested in Pakistan for the first 

time. Symbiotics works in the micro-

finance and SME sectors and found con-

siderable potential to develop the micro 

segment in Pakistan. Schriber explained 

that, before investing in a country, Symbi-

otics looks at the growth potential, level 

of indebtedness, whether regulations are 

in place, in what currency they need to 

invest and how the risk compares to the 

potential returns. 

As NRSP was the first microfinance bank 

in Pakistan to borrow internationally, 

Basharat asked about their experience 

with international investors. Bajwa ex-

plained that the financial crisis forced 

NRSP to diversify and increase its equity. 

NRSP transformed half of its portfolio 

into a microfinance bank and the other 

half into an MFI. He explained that the 

experience of NRSP has opened the doors 

to other investors. The Central Bank now 

safeguards investments of registered 

investments; investors can obtain  

subordinated debt and it is easier for 

microfinance banks to get deposits. 

Ashfaq emphasised that anyone wanting 

to invest in Pakistan is welcome. Although 

there is risk, good returns are possible: 

financial, economic and social. Although 

international investors can be a source 

of competition, they also add value and 

improve the quality of institutions in Paki-

stan. He added that PMIC is an ecosystem 

builder and its role is not limited to inter-

national investors. PMIC invests in institu-

tions, shares best practices and develops 

new products for the whole sector. 

Zafar added that for the Kashf Founda-

tion new investors would need to buy 

into their mission to support female entre-

preneurs. This support improves financial 

inclusion, job creation and investment in 

children. Foreign investors are key for the 

mission of the Kashf Foundation, in the 

sense that a lot can be learned from their 

experiences in other countries. 

Schriber explained that Symbiotics could 

only invest in Pakistan in USD dollars, 

since the State Bank would not allow 

lenders to issue debt that include a syn-

thetic hedge (or USD-indexed loan). This 

currency constraint has been an issue for 

Symbiotics since some of its investors are 

willing to take the currency risk. As of 

today, MFIs have to find solutions locally 

to hedge this risk, which is costly and 

represents a large burden on the MFI. 

International investors and MFIs should 

take this issue up with the State Bank to 

find a solution to allow for local currency 

lending. 

DISCUSSIONS

An audience member argued that, if  

Pakistan is self-sufficient in terms of fund-

ing, the geopolitical risk would increase if 

MFIs rely on international funding to create 

market growth. How are the panellists 

managing this risk? Bajwa responded that 

investors will come to Pakistan because it 

is a robust and growing market with high 

potential. 

Zafar explained that it is important to dis-

cuss risk thresholds in terms of geopolitical 

risk. In Pakistan, the microfinance sector is 

robust and there is a policy framework to 

manage risks, although there is still a risk 

related to political economy. The sector 

has a system to manage credit risks, using 

credit bureaus and the identification of 

clients with the national ID card. She  

argued that the international perception 

of Pakistan needs to change. Ashfaq added 

that international ratings of Pakistan are 

almost at a stable level. He argued that in-

ternational investors charge a premium of 

3-4% which accounts for the geopolitical 

risk. Moreover, there are significant lines 

available to repay the loans MFIs borrow 

from international agencies. 

Schriber concluded that there is a nega-

tive perception from international inves-

tors on the security and political issues in 

Pakistan. At the same time, the returns 

are also linked to the risk of investing in 

Pakistan. As the microfinance sector in 

Pakistan is improving, investor interest is 

growing as well. 

A member of the audience commented 

that Pakistan has been a high potential 

market for the last five years. However, 

Pakistan is still lagging behind India and 

Bangladesh. What is the main deterrent 

that hinders this growth? Bajwa argued 

that Pakistani MFIs are reluctant to grow, 

as there are only a few large players in 

Pakistan. He added that Pakistan needs 

more patient capital to grow further. 

Ashfaq argued that microfinance in 

Pakistan is still relatively new, and has 

been very cautious due to the low level 

of regulation. Now that systems are in 

place, he expects the microfinance sector 

in Pakistan to grow. Zafar concluded by 

giving four reasons why growth has been 

modest: 1) Missing vision for growth; 2) 

Nature of financing gave little time for in-

stitutions to invest in development of the 

systems; 3) Limited product innovation; 

and 4) Struggles with data analysis. 
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RURAL YOUTH AND AGRICULTURE

MODERATOR Jonathan AGWE, IFAD

SPEAKERS Rahul ANTAO, IFAD

 Yves MOURY, Fundación Capital 

 Marie Joseph MEDZEME ENGAMA, Regional Platform of Farmers’ Organizations  
 in Central Africa (PROPAC)

 Ken LOHENTO, Technical Center for Agricultural and Rural Cooperation (CTA)

INTRODUCTION

Jonathan AGWE, from IFAD, introduced 

the panellists and kicked off the session 

with a brief quiz to the audience concern-

ing the definition of youth. Using the UN 

Secretariat definition of youth, as those 

persons between the ages of 15 and 24 

years, about 14% of the 9-billion global 

population will be classified as youth by 

2050. However, according to the African 

Youth Charter, which defines youth as 

those persons aged between 15 and 35 

years, the number of young people will 

be at unprecedented highs by 2050. 

Agwe explained that segmenting Rural 

Youth (RY) is more complicated than us-

ing an age basis. For example: a woman 

of 25 could already have three children 

and a husband, while her needs and 

environment are constantly changing. 

This makes product development for this 

population segment difficult, and tailored 

approaches are crucial to developing 

interventions to include RY.

Agwe described six challenges and limita-

tions faced by RY: access to knowledge, 

involvement in policy dialogue, access to 

land, access to markets, implementation 

of agro jobs and access to targeted inclu-

sive rural financial services. Furthermore, 

RY tend not to find agriculture attractive 

due to the small profit margins, low ad-

aptation of technology and hard labour. 

Agwe introduced the opportunities and 

interventions that IFAD implemented over 

the past 14 years in the RY sector. Many 

RY are educated, migrate constantly 

between urban and rural areas and are 

eager to try new technology to grow their 

business. Through increased investments 

in the creation of an ecosystem with op-

portunities and market linkages, youth can 

become considerably less risky. Incorporat-

ing the Value Chain Approach (VCA) was 

acknowledged to have a positive effect.

Agwe then opened the panel for the 

speakers to share their practical experi-

ences on the six challenges identified.

PRESENTATIONS

Ken LOHENTO shared the Technical Cent-

er for Agricultural and Rural Cooperation 

(CTA) experience of working through 

Information and Communication Technol-

ogy (ICT) with young farmers and young 

entrepreneurs offering ICT services to the 

agro-food sector. ICT is used by youth 

farmers for multiple purposes such as 

farm management, traceability, pest man-

agement, mapping the value chains using 

GIS and GPS, for extension services and 

agricultural product promotion. CTA also 

promotes successful young agripreneurs 

by working with a young company which 

broadcasts their best practices through a 

webTV to inspire other youth.

CTA has worked with IFAD and FAO to 

promote best practices in access to land 

through the publication “Youth in agri-

culture: Key Challenges and Concrete  

Solutions1”. A start-up supported in 

Senegal helps stakeholders who want to 

engage in agricultural production to col-

laborate with farmers and land owners.

1 http://www.fao.org/3/a-i3947e.pdf

http://www.fao.org/3/a-i3947e.pdf
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Rahul ANTAO described IFAD’s youth 

engagement through market linkages and 

the promotion of green jobs and scaling 

them up using the Value Chain Approach. 

Examples included supporting the ‘Slow 

Food’ movement, which uses a system of 

certification to promote a label for ‘good, 

clean and fair’ local foods that are impor-

tant to preserving biodiverse ecosystems 

while creating a value chain that is sus-

tainable and profitable. IFAD also invests 

in market requirement facilitation such 

as in ensuring young people’s access to 

productive resources to improve standards 

for quality, and product labelling. As a 

result of such interventions in places like 

Senegal, more than 4,000 young men 

and more than 8,000 young women are 

now involved in agricultural value chains 

and increased their income. Interestingly, 

through facilitating market development, 

IFAD observed that MFIs are generally 

able to become self-sustaining within a 

period of six years. 

Yves MOURY, from Fundación Capital,  

focused on the limited access to finance. 

He shared that access to finance is not the 

challenge, but that finance only comes 

when all other necessary elements for 

bankable business are arranged. Moury 

looked at how the rise of digital solutions 

is causing some banks, ATMs, credit offices 

and MFIs to disappear, while emphasis-

ing the importance of focusing on qual-

ity financial services. He also stated that 

credit may not necessarily be what the RY 

needs; RYs need other financial products 

and services such as savings, payments, 

transfers, insurance and overdrafts. He 

elaborated that focusing on growing  

savings can lead to higher impact and  

de-risk RY. Subsidies could also be used  

in a manner that encourages RY to save, 

for example with matched funds. 

Marie Joseph MEDZEME ENGAMA, from 

PROPAC, emphasised the importance of 

gender, education and training of the 

youth, with a focus on business and en-

trepreneurship. PROPAC has carried out 

some important actions for young people, 

such as: the structuring of youth organi-

sations in the various countries covered 

by PROPAC, the creation of a Regional 

Training Centre for Young Agricultural 

Professional Operators for Rural Youth 

from Central African Countries, support-

ing their job placement after the training, 

youth awareness campaigns on entrepre-

neurial culture, rural enterprise manage-

ment, initiating the creation of national 

rural youth colleges, capacity building 

sessions for young people, and support 

for agricultural inputs.

Medzeme Engama gave the example in 

guiding youth in designing and imple-

menting well-designed business plans. 

She shared examples of SOCOOPMAPTA 

cooperative for women and youth, which 

specializes in the cassava value chain. This 

organization has a business model based 

on the successful integration of the vari-

ous links in the value chain, supply of in-

puts to members, production, processing 

/ packaging, distribution and marketing, 

which leads to increased value-added. 

The cooperative is now expanding to 

tourism markets (hotels, restaurants, etc.) 

and working with chefs to promote more 

sophisticated use of cassava and healthy 

products. 

DISCUSSION

Agwe briefly summarised the presenta-

tions, and emphasised that the work with 

RY in agriculture is complex, as there is no 

one-size-fits-all, no magic bullet or right 

answers. Interventions must be tailor-

made to fit the environment and needs 

of the targeted RY. He also explained that 

IFAD has moved away from only pump-

ing money into MFIs to taking a broader 

perspective, including the Value Chain 

Approach. 

Moury built on this by explaining that an 

efficient way to increase the uptake of 

agriculture by RY is to replicate business 

models once they have been validated. 

Lack of investment into this trial and  

error phase of business model validation 

is a major gap for RY in agriculture. He 

stressed the importance of not handing 

out credit indiscriminately; it should only 

be available for the ‘few’. Savings, how-

ever, need to be available for the ‘many’, 

if not for all youth. A member of the 

audience asked how landless unemployed 

youth can be assisted if not with credit. 

Moury answered by stating that subsidies 

are key to this, but not if the subsidy is 

used to offer subsidized credit, as this 

does not foster good business models. 

Another question from the audience related 

to ways to add value to agri culture and 

make it attractive to the youth. Medzeme 

Engama stated that value addition needs 

to be facilitated through incubating dif-

ferent ideas by bringing capacity, financial 

literature and market players together to 

grow products and build value adding 

chains. Lohento gave the example of  

incubation opportunities that CTA  

supports for some of their young partners 

through the African Agribusiness Incubator 

network (AAIN).

Antao explained that reverse migration is 

an important factor in making agriculture 

attractive because RY that move to the 

city are more likely to discover agro  

opportunities to capitalize on upon their 

return. The scale-up lies in the ability for 

such business models to be replicated. 
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SOCIAL PERFORMANCE MANAGEMENT STANDARDS: FROM DEVELOPMENT  
TO IMPLEMENTATION

MODERATOR Jürgen HAMMER, Social Performance Task Force (SPTF) / Grameen Credit Agricole Foundation 

SPEAKERS Adhy SURYADI, BMT itQan, Indonesia

 Cécile LAPENU, CERISE

 Kinga DABROWSKA, Microfinance Centre (MFC) 

 Alexis LEBEL, OpenCBS

PRESENTATIONS 

Jürgen HAMMER, from the Social Perfor-

mance Task Force (SPTF) / Grameen Credit 

Agricole Foundation, started this session 

by referring to a discussion held at the 

BMZ Ministry for Economic Cooperation 

and Development in Berlin about impact 

management and its connection to the 

Sustainable Development Goals (SDGs). 

He explained that financial inclusion was 

used as an example of a sector bringing 

concrete answers and methodologies on 

impact evaluation and social performance. 

Hammer added that the sector has now 

switched from developing methodologies 

to actually implementing them. He con-

tinued by introducing the panellists, who 

represented all main stakeholders in the 

sector: investors, networks, IT providers, 

and microfinance institutions (MFIs). 

Cécile LAPENU, from CERISE, talked 

about the Universal Standards for Social 

Performance Management (USSPM), SPI4 

and ALINUS. The Universal Standards are 

a comprehensive manual of best practices 

in social performance management (SPM) 

released in 2012. The resource creates a 

common structure and language for  

SPM, being globally accepted and used  

by leading organisations in the field. It 

can also be used by a whole range of 

stakeholders: regulators, investors, MFIs, 

rating agencies and auditors. Lapenu 

high lighted the Universal Standards’s 

importance for investor due diligence  

and monitoring of investees. 

She also introduced SPI4, a tool to 

streamline reporting but also used in 

management processes. It is the only 

assessment tool completely aligned with 

the Universal Standards, and customizable 

with optional modules on poverty, gender, 

and the environment. The tool allows 

institutions to identify gaps and improve 

on them as it is linked to each Essential 

Practice within the Universal Stand-

ards. SPI4 also allows for benchmarking 

through comparison of other users locally 

or worldwide. 

Lapenu finalised by shedding light on 

ALINUS, a sub-set of indicators in SPI4 for 

investor due diligence and monitoring. 

With ALINUS, investors can assess how 

well an FSP is achieving its double or triple 

bottom line. She emphasised that ALINUS 

concentrates on what counts, convinces 

and guides partners to improve. It com-

piles results, compares through bench-

marks, and communicates using a com-

mon language. Lapenu stressed that it is 

important to not only have standards, but 

also to find ways to correctly apply them.

Hammer provided an example of how 

an investor can use these tools in their 

due diligence. He provided the example 

of Grameen Credit Agricole Foundation 

which decided to use ALINUS to bench-

mark their portfolio against those of 

other investors in 2016. This comparison 

allowed them to identify their strengths 

and weaknesses more thoroughly. The 

Foundation discovered that, although 

their global portfolio was outperforming 

that of other investors, Tier 1 partners 

were at or below the benchmark. These 

findings were presented at the board  

and discussed with the management  

of the Foundation. This resulted in the  

introduction of new eligibility criteria 

based on social performance through  

the implementation of covenants and 

performance targets. 
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Kinga DABROWSKA, from the Micro-

finance Centre (MFC), presented lessons 

learned from the Social Performance Fund 

program, a global program aiming at a 

broader adoption of social performance 

standards. The Fund which has been 

operating since 2011, is managed by the 

Microfinance Centre in cooperation with 

CERISE, and has supported a large num-

ber of MFIs, associations and investors. 

Dabrowska stressed the importance of 

networks in microfinance, as they are very 

well positioned for raising awareness and 

facilitating knowledge sharing. She then 

presented key findings from the Social 

Performance Country Report, a docu-

ment that includes 11 social performance 

reports from 11 different countries in 

Eastern Europe, Central Asia, and Latin 

America. Dabrowska highlighted that 

client protection practices are increasingly 

implemented, as more and more institu-

tions have social missions. There is also 

increased interest in green microfinance 

as well as in financial education. However, 

one of the key challenges is helping MFIs 

translate their existing social goals into 

more practical language. Dabrowska con-

tinued by naming other challenges which 

were identified per stakeholder level. For 

example, networks need to diversify their 

funding, as generally they are dependent 

on only a couple of funders. Investors 

should aim to turn their verbal commit-

ment into practice and cooperate more 

with local networks. Regulators need to 

start recognising socially-oriented MFIs 

and to provide more incentives instead of 

just controlling and regulating the sector. 

Alexis LEBEL, of OpenCBS, explained how 

technology can help MFIs collect, analyse 

and share outcomes on social perfor-

mance. OpenCBS is a free Core Banking 

Software (CBS) for MFIs created in 2006, 

and currently serves 180 customers. It 

offers affordable channels for collecting 

SPM information, for example through a 

tablet application. The software is adap-

tive, enabling MFIs to choose which out-

comes they want to measure, and can be 

based on the harmonised social outcomes 

created by SPTF. MFIs can then report the 

information through open Application 

Program Interface (APIs), which connects 

different systems together, offering a reli-

able and free transfer of SPM data, and 

an easy way to consolidate information 

and extract reports. 

Adhy SURYADI started his presentation 

by introducing BMT itQan, a cooperative 

in Indonesia offering Islamic credit and 

savings. BMT itQan was introduced to 

SPM in 2016 by the International Labour 

Organisation (ILO) and it incorporated 

SPM in their work to pursue a double bot-

tom line in a more systematic way. BMT 

itQan staff received training on SPM and 

Making Microfinance Work (MMW), and 

conducted a preliminary self-assessment 

using SPI4. The MFI has included social 

performance in their business plan for 

2017 and is gradually implementing the 

6 dimensions of the Universal Standards. 

With the help of ILO, BMT itQan devel-

oped a pilot project to deliver market-

ing and financial planning training and 

counselling to clients. The results of the 

pilot are currently being measured by a 

randomised control trial (RCT). Following 

certification as a MMW trainer, BMT itQan 

promoted SPM by training other financial 

institutions. Suryadi emphasised that this 

initiative clearly led to targeted institu-

tions revisiting their business processes. 

DISCUSSION 

A member of the audience asked the 

panellists how investors can motivate  

staff working in the field to achieve  

social outcomes. Hammer replied by  

stating that investors have not yet tackled 

this question, and invited the investor 

community to come up with an answer. 

Yousra Hamed, from the ILO, gave an 

example of how talking with the local 

staff in an Egyptian MFI and looking at 

the situation from their perspective led to 

the creation of an incentive package for 

loan officers linked to their work on social 

performance. Lapenu added that some 

investors negotiate interest rates based on 

outstanding SPM results. 

Hammer then asked the panel what the 

next steps are in the SPM implementation 

process. Lebel mentioned that he hopes to 

see more of his clients understanding that 

technology can ease the process of collect-

ing and analysing SPM data. Dabrowska 

mentioned that we should try to create 

more incentives for the MFI, but also on 

the investor side, to keep on tracking and 

analysing social performance. Lapenu em-

phasized that the next frontier is outcome 

measurement management. She stated 

that we need to make sure that SPM 

has value for everyone in the MFI, from 

the loan officer to the CEO. All panellists 

agreed that it is important for both the 

MFIs and investors to understand there is a 

good business case for social performance. 

There is no trade-off between social per-

formance and profit sustainability. 
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STRATEGIC FUNDING FOR HOUSING MICROFINANCE

MODERATOR Laura HEMRIKA, Credit Suisse / e-MFP 

SPEAKERS Patrick KELLEY, Habitat for Humanity’s Terwilliger Center for Innovation in Shelter

 Elizabeth MCKEON, IKEA Foundation

 Hans RAMM, Swiss Capacity Building Facility (SCBF)

 Jarri JUNG, Triple Jump

INTRODUCTION

Laura HEMRIKA opened the session by 

stating that housing microfinance is seen 

as very promising and attractive to MFIs 

and other financial intermediaries with a 

social bottom-line. Housing microfinance 

also provides decent profitability, access 

to new markets and new clients, as well 

as opportunities for the diversification of 

products. Hemrika pointed out, however, 

that housing microfinance is still a market 

in its early stages, whose main limitations 

lie in access to capital (and cost of capital) 

and institutional capacity.

This session shed light on the question of 

capital. The four speakers represented  

different interventions at various stages 

with diverse kinds of capital: grant capital 

for innovation, technical assistance or 

capacity building, and investment capital.

To get to know the four experts better, 

the audience was split into small break-

out groups where they had the opportu-

nity to listen to each expert and ask them 

questions.

BREAK-OUT SESSIONS

Elizabeth MCKEON spoke about the role 

of IKEA Foundation as a grant-maker in 

improving housing conditions for the poor. 

McKeon emphasised that the foundation 

has a special focus on children, having in 

mind their basic needs: a safe place to call 

home, a healthy start in life, a quality 

education and a sustainable family in-

come. Getting involved in housing as a 

foundation meant addressing a serious 

reality - children continue to die from lack 

of sanitation, ventilation and other poor 

housing conditions. At the same time, 

McKeon acknowledged the combination 

of barriers that make housing markets 

asymmetrical: lack of availability of suit-

able products, predatory financing and 

inadequate supplies of materials. In this 

context, IKEA Foundation and Habitat  

for Humanity partnered for the first time 

to target four areas of this ecosystem:  

1) Market research; 2) Equitable finance; 

3) Consumer rights, warranties and pro-

tection; and 4) Infrastructure innovation. 

With this partnership, IKEA Foundation 

targeted poor communities in India and 

Kenya to improve homes through access 

to small loans and affordable, eco-friendly 

building materials and services. 

The first question to McKeon dealt with 

IKEA’s influence on the availability of  

better local materials for housing. She 

explained that the involvement of IKEA as 

a housing material supplier would repre-

sent a conflict of interest, and it is up to 

the local market to respond to these op-

portunities. McKeon noted, however,  

that interventions must focus on market 

research to understand the ecosystem, 

such as availability and access to materials. 

She also disclosed some details on how 

this grant operates which is re-distributed 

to MFIs and aligned as a grant technical 

assistance meant to understand the supply 

chain better. McKeon also mentioned that 

in a larger portfolio of grants, IKEA Foun-

dation is working with companies active in 

solar energy, cleaner energy materials, and 

other innovative approaches which are 

coordinated and shared in markets where 

they make most sense. 

Hans RAMM provided a perspective on 

housing finance from the Swiss Agency 

for Development and Cooperation (SDC), 

and specifically the Swiss Capacity Build-

ing Facility (SCBF)1 as its financial inclusion 

technical assistance facility run jointly 

with the Swiss financial sector. The SCBF 
1 www.swisscapacitybuildingfacility.ch

http://www.swisscapacitybuildingfacility.ch
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facilitates systemic inclusive financial 

market changes through capacity build-

ing grants in partnership with impact 

investors (if investments are required). 

Ramm explained that the up-scaling of 

client-centric housing loans and related 

advice on construction materials and 

constructors can contribute significantly 

to several of the Sustainable Development 

Goals (SDGs), as jointly agreed overall 

goal of public funders and impact inves-

tors. Ramm mentioned four main factors 

which determine the success of inclusive 

housing finance joint interventions by 

public funders and impact investors: 

- Based on a sound inclusive financial 

sector context analysis, the banking 

partner(s) need to be selected strategi-

cally, having both the capacity (with 

tailor-made technical assistance) and 

commitment to initiate an effective 

and responsible micro housing finance 

market. The banking partner(s) must be 

commercially viable to bear the market 

entrance risks. 

- The stronger the capacity and the social 

mission of the banking partner(s) to 

design client-centric financial and  

non-financial housing finance services, 

the higher will the impact be at the end 

client level. 

- The selection of well-qualified and 

responsible service providers to deliver 

advisory services on building materials 

and constructors as well as training in 

self-construction and financial literacy is 

very important for end clients to benefit 

effectively from housing loans. 

- An effective public-private partnership 

between the public funder and the im-

pact investor allows the former to offer 

technical assistance grants to capaci-

tate the local market actors, and the 

latter to offer medium- to long-term 

refinancing facility to the local bank-

ing partner(s) – which is in turn able to 

offer medium- to long-term housing 

loans. 

In response to a question from the audi-

ence, Ramm added that SCBF funds are 

technical assistance to capacitate financial 

institutions to up-scale client-centric fi-

nancial and non-financial services to their 

low-income clients (e.g. grants for Habitat 

for Humanity to assist banking partners in 

design client-centric housing loan prod-

ucts) in partnership with impact investors 

(e.g. Credit Suisse or Triple Jump) who 

offer debt or equity capital to the banking 

partners. He pointed out the potentially 

strong employment and income impact 

on the local house construction industry 

as a result of the creation of viable micro 

housing finance markets. Another discus-

sion point revolved around the business 

case for insurance in housing finance, 

which is a product with low demand on 

the client’s side. Ramm advocated for 

the promotion of insurance among cli-

ents through financial literacy, as well as 

embedding insurance in housing finance 

interventions. He also emphasised that 

the SCBF would preferably be promoting 

housing loans combined with insurance 

covers to protect the asset building of the 

low-income clients with an upfront house 

savings plan. 

Patrick KELLEY and Jarri JUNG were part 

of the same break-out group. Kelley high-

lighted the role of Habitat for Humanity 

in paving the way for investors to tap into 

housing microfinance through the Micro-

Build Fund (MBF). The fund was created 

by Habitat to bridge an essential mort-

gage gap for low-income populations, 

and to seize an important opportunity 

to match microfinance with incremental 

building. MBF, managed by Triple Jump, 

helps MFIs in the first step of the ladder, 

so as to create momentum among other 

mainstream investors – who can subse-

quently attract more funding for incre-

mental housing themselves. Kelley noted 

that in addition to the funding provided 

through the MicroBuild Fund, investees 

benefit from institutional technical assis-

tance from Habitat for Humanity. 

Following on Kelley’s introduction, Jung 

emphasised the essential role for an in-

vestor like Triple Jump taking a risk with 

the MicroBuild Fund, but doing so with a 

proper understanding of the market and 

of the business case it provides. Within 

the last five years of partnership between 

Habitat for Humanity and Triple Jump in 

the MBF, the partners have: 1) Provided 

attractive long-term finance to MFIs; 2) 

Provided technical assistance for institu-

tions to develop their institutional capac-

ity to bring a good housing microfinance 

product to market; and 3) As such dem-

onstrated the social impact and commer-

cial viability of Housing Microfinance.

The first question from the audience  

addressed the issue of MFIs’ over-speciali-

sation in housing products. Jung reacted 

that it is important for MFIs to specialise 

in specific products, but to do so in a way 

that will still allow them to diversify their 

portfolio and discuss directly with clients. 

Kelley added that Habitat for Humanity 

works with three specialised institutions, 

and has experienced good outcomes. 

About the functional currency, Jung  

clarified that the majority of the fund’s 

transactions are done in local currency 

funding. Kelley then commented on the 

typical route of housing finance, which 

starts with a home improvement fund 

and, as MFIs get increasingly comfortable, 

it scales to a two-stage home construc-

tion model.

DISCUSSION

Following a short recap by Hemrika,  

the four panellists answered a few final 

questions posed by the audience. One of 

the questions revolved around the issue 

of quality assurance, and on how to make 

sure MFIs are using the loan properly. 

Kelley noted that this is a complex issue, 

and anticipated a trend in the industry 

away from loan-led interventions and 

towards financial models for SME suppliers. 

McKeon questioned whether it is really 

the responsibility of the lender to deter-

mine what the beneficiaries have access 

to, and emphasised that the ecosystem 

needs to be stimulated in other ways. In 

turn, Ramm reminded the audience that 

impact investors are accountable for the 

responsible operations of their investees 

in compliance with consumer protection 

standards and that they have suitable 

tools at hand, such as the Alinus audit 

tool (to measure and monitor the respon-

sible operational behaviour of their  

investees). As such, quality assurance is  

an intrinsic part of responsible finance 

practices and risk management. Jung 

commented that bad quality will eventu-

ally backfire, calling for technical assis-

tance to help MFIs improve their products.
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SCALING UP INCLUSIVE GREEN FINANCE 

MODERATOR  Bernd BALKENHOL, University of Geneva

SPEAKERS Cristina ALVAREZ, Babyloan

 Alexandre COSTER, Baobab+

 Carolijn GOMMANS, Enclude

 Laura SABOGAL, MicoEnergy International

PRESENTATIONS

In his introductory remarks the moderator 

elaborated on the significance of scale in 

green microfinance. There was no dearth 

of interesting pilot projects and experi-

ments, but few that had succeeded in 

scaling up for various reasons. As a result 

many green microfinance products re-

mained unavailable, unaffordable or un-

suitable for many household-enterprises. 

The purpose of this panel was to elaborate 

the factors that helped to scale up and 

commercialize green microfinance prod-

ucts. He invited the panellists to share 

what they saw as key lessons. 

Cristina ALVAREZ introduced Babyloan, 

their crowdfunded philanthropic lending 

platform that enables individuals to lend 

from as little as € 10. In 2015, Babyloan 

began the ´access to energy´ project and 

in 2016 launched a peer-to-peer platform 

that funds micro-entrepreneurs and end-

consumers who want to acquire energy 

solutions. Since then, the project has lent 

over € 115K to 300+ clients in five coun-

tries. Alvarez highlighted the challenges 

experienced: technical assistance, funding 

marketing and size limit, as they cannot 

fund large MFIs. 

Alexandre COSTER presented the afford-

able and innovative products for energy, 

health and education which Baobab+  

delivers. The two-year-old company has 

built its model around finding the right 

blend between finance, distribution and 

data. Baobab+ has equipped 50,000 

homes with solar power, offered Internet 

and mobile devices to 6,000 homes and 

served 10,000+ people with filtered water. 

Coster attributed the growth of his com-

pany to the pay-as-you-go (PAYG) model 

combined with a lease-to-own approach & 

the collection of big data that enables reli-

able clients to gain access to micro loans.

Carolijn GOMMANS, from Enclude, 

shared three key lessons learned from 

the field to increase chances of success 

and scale-up. Gommans firstly elaborated 

on the importance of design with four 

sub-points: green approaches need to be 

integrated from the on-set and not as an 

afterthought; partnerships are crucial as 

they are needed to acquire new custom-

ers and to reduce risks; be cautious of 

credit because other financial services 

could potentially work better; and finally, 

design should always keep the end goal 

in mind. Secondly, Gommans explained 

that the business case needs to be looked 

at from multiple levels including the user, 

processor, distributor and financier. Thirdly, 

to attract additional capital, Gommans 

mentioned that it is crucial to know the 

exact amount of capital needed as well as 

the risk for an activity. This defines which 

investors and / or development partners 

are viable.

Laura SABOGAL, from MicoEnergy Interna-

tional, described her experiences of work-

ing at the intersection between financial 

and energy inclusion. Sabogal shared the 

challenges faced at different levels when 

trying to scale up inclusive green finance. 

MFIs lack awareness of potential clients 

and have weak or no partnerships with 

technology suppliers. Tier 2 banks have 

limited information on the various stake-

holders and their exact roles. Finally, mul-

tilateral entities also have limited informa-

tion about stakeholders; they would need 

to strike a balance between traditional and 

innovative banking approaches. Sabogal 

highlighted that all these factors contribute 

to the concern of return on investment 

and explained that poor communication 

also feeds into the failure of schemes.  

Sabogal then shared four success factors 
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that limit these challenges: coordination  

of stakeholders, capacity building &  

knowledge exchange, innovative banking  

and service strategies, and finally the  

importance of tailor-made solutions. 

The moderator, Balkenhol, asked the 

panel what the ideal MFI would have to 

look like: one with year-long exposure 

to market trends or one in earlier stages. 

Gommans stated that it all depends on 

the commitment of the MFI. This point 

was also shared by Alvarez and Sabogal. 

Sabogal elaborated further stating that an 

MFI’s motivation and understanding is vital 

to the success of a scale-up. She shared 

that it is key for an MFI to factor in tech-

nology and to be open to change. Coster 

explained how Baobab+ is flexible and 

continuously seeks to understand clients’ 

needs. For example, they now also offer 

‘top-up’ loans to clients without the need 

for them to get a whole new loan. 

The moderator then requested Coster  

to shed some light on the FinTech’s  

perspective concerning the role of MFIs. 

Coster responded FinTech cannot work 

competitively without MFIs. He stated 

that the PAYG approach is expensive and 

challenges exist in reaching a breakeven 

point. FinTech companies can supply 

payment data and the MFI facilitates the 

business by keeping the financing element 

affordable and ensuring that the position 

of the lender remains respected. This will 

facilitate the expansion and outreach of 

FinTech innovations. Alvarez, Gommans 

and Sabogal agreed with this view by 

expressing that credit management can 

work efficiently through partnerships. 

In conclusion, Balkenhol asked the panel 

to identify possible constraining factors 

in the funding they received. Gommans 

shared that there is limited funding for 

designing and piloting projects. Coster 

added that the beginning phase is tough 

and more space to pilot would be very 

useful but also expensive. Sabogal added 

to Gommans’ point that more knowledge, 

examples and technical assistance are 

necessary. 

DISCUSSION

A member of the audience asked the 

panel to share their thoughts on how a 

partnership between MFIs and Fintech 

can reach scale. Sabogal indicated the 

main factors that should be considered for 

a successful scale-up: demand analysis, 

willingness to pay, resource assessments, 

profiling of customers, sampling & testing 

of technology and supply analysis. 

The discussion then focused on the  

potential of the PAYG approach, with a 

member of the audience asking Coster to 

explain his challenges. Coster shared that 

the PAYG model faces challenges in rural 

areas, and is not always the best approach 

due to lack of mobile coverage and limited 

financial services. Other models such as 

fixed daily, weekly or monthly payments 

can also be used.
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INVESTING THROUGH APEX: FOREIGN FUNDING, LOCAL KNOWLEDGE 

MODERATOR Charline JAN, Pamiga

SPEAKERS Yasir ASHFAQ, Pakistan Microfinance Investment Company (PMIC)

 Dominique LESAFFRE, SIDI

 Paul KATENDE, Stromme Microfinance East Africa Ltd.

PRESENTATIONS

Charline JAN, from Pamiga, started the 

session with CGAP’s definition of an 

APEX: “a second-tier or wholesale  

organisation that channels funding to 

multiple MFIs in a single country or 

region”. With the limited research in  

this area, she hoped the session would 

provide insights by combining highlights 

from a recent study by SIDI and F3E with 

inputs by two APEX institutions.

Dominique LESAFFRE explained that SIDI 

invests in APEX institutions to support 

the development of national / regional 

microfinance sectors. The study aimed 

to improve understanding of APEXes in 

terms of scope and impact, to foster dia-

logue and to promote them as valuable 

players in inclusive finance. The study 

focused on six Latin American and African 

organisations with highly different institu-

tional profiles. He stressed that an APEX 

doesn’t have a defined form or structure. 

Building a robust APEX requires consid-

erations around its legal status and insti-

tutional profile. In addition, its purpose 

should be defined: the scope of financial 

& non-financial services, the governance 

structure, the business model in relation 

to competitors, and its role in social  

performance. 

In terms of legal form, Lesaffre stressed 

the need to address the regulatory 

context, social and financial goals, for 

partners to be financed and to attract 

potential sources of funding. In terms of 

products, APEXes can address partner 

needs such as SPM, capacity building, 

lobbying or developing new product cat-

egories. However, the starting point is to 

enhance access to MFIs with low access 

to funds. Finding funding and develop-

ing HR resources to do so adequately is 

a challenge due to limited funder appe-

tite. As regards governance, he stressed 

that the governance structure and board 

composition define its strategic direction. 

Who to include - beneficiaries, industry 

stakeholders or investors - requires care-

ful consideration. The organisation also 

needs to ensure its DNA through legal 

documents and partner / shareholder 

agreements.

Sustainability of the business model needs 

to be ensured by addressing constraints 

and opportunities in the national context 

and developing income-generating activi-

ties based on thorough market research 

on where it can add value compared to 

other funding and service providers. Finally, 

Lesaffre looked at SPM. Here APEX bodies 

need to understand partner needs to iden-

tify indicators and develop suitable services 

to the national context. He concluded with 

the added value of APEXes: their proximity 

and local knowledge, their visibility and the 

economies of scale they offer.

Yasir ASHFAQ showed the close link 

between the history of microfinance in 

Pakistan and the evolution of the Pakistan 

Microfinance Investment Company 

(PMIC). After the establishment of the 

Pakistan Poverty Alleviation Fund (PPAF) 

and the Microfinance Institutions Ordi-

nance in the early 2000s, the sector grew 

in terms of players, products and regula-

tion. To better answer to the needs of a 

growing sector and enhance financial 

inclusion, PPAF’s financial arm was incor-

porated as a separate, licenced financial 

institution, PMIC. PMIC is now a for-profit 

organisation, with PPAF, DFID and KfW as 

shareholders. Its aim is to meet liquidity 

needs of MFIs in Pakistan, engage in new 

product design and sector development, 

while improving the microfinance eco-

system. He explained how this change  

fits the stages of funding in the sector: 

moving from highly subsidized funding 



25EUROPEAN MICROFINANCE WEEK 2017   –   

and operational grants, to market-priced 

financing according to strict criteria.

He then addressed Lesaffre’s key ques-

tions. Based on the development stage  

of the sector and the need to retain a 

double bottom line, they are now struc-

tured as a for-profit investment finance 

company. This provides better access to 

financial markets and a broad array of 

funding instruments, while working 

towards their long-term vision of financial 

inclusion. They differentiate themselves 

from commercial lenders by going beyond 

financial products, also working on R&D 

to introduce innovative products for 

financial inclusion. In addition, they  

add value by building partnerships  

and alliances for such innovations. 

In terms of governance, Ashfaq cautioned 

against including beneficiaries into the 

board, as it can lead to conflicts of inter-

est, for example when disclosing benefi-

ciary information during loan approval 

processes. It is vital to ensure that board 

members are credible and experienced, 

and to spend sufficient attention to legal 

documents and stakeholder agreements 

to guard the mission. Social performance 

is part of the organisation’s DNA and is 

integrated in its financial covenants and 

performance tracking systems. Ashfaq 

then focused on PMIC’s transition pro-

cess, pointing out challenges such as 

convincing regulators and changing the 

mindsets within the organisation and the 

sector. As benefits of investing through 

APEX bodies, he mentioned leveraging 

their market understanding and strong 

links with local stakeholders, using them 

as one-stop solution to invest in Pakistan’s 

microfinance sector, and reaching out to 

poorer beneficiaries of smaller MFIs.

Paul KATENDE explained the structure of 

Stromme Microfinance East Africa Ltd. 

(SMF EA), which is a spin-off of the NGO 

Stromme Foundation (SF). SF’s work was 

instrumental in growing the microfinance 

sector in East Africa. SMF was incorpo-

rated in Uganda in 2004 to professional-

ise SF’s microfinance operations, attract 

new shareholders (SIDI and CORDAID) 

and improve operational systems, loan 

evaluation processes and documentation. 

It provides sustainable, market responsive 

financial services and capacity building 

to financial providers in Uganda, Kenya 

and Tanzania to enhance access to finan-

cial services to the poor. Katende then 

touched upon governance, which is sup-

ported by strategic plans and documents, 

a board composed of shareholders and 

independent members bringing specific 

skills. A key focus is to ensure staff has 

actual experience in microfinance. 

SMF offers wholesale lending services  

(for business, housing, development and 

agriculture) and capacity building and 

technical support. Products are developed 

to meet market needs and contribute to 

improve livelihoods, housing, food secu-

rity and job creation. SMF’s value com-

pared to MIVs lies in its on- and off-site 

technical support activities in terms of 

product development and SPM, for exam-

ple. SMF can also play a role in terms of 

lobby and advocacy, benchmarking and 

supporting the application of best prac-

tice and coordination with other funders 

and donors. They are currently diversifying 

into SME and producer group organisa-

tions with finance needs beyond the 

capacity of their members. As success 

factors, Katende mentioned a strong 

board and staff, going beyond financial 

service delivery, strategic alliances, and a 

thorough understanding of the local con-

text. In terms of challenges, he mentioned 

fundraising issues (high rates, lack of 

appetite to fund APEXes and capacity 

building activities) and a lack of donor 

coordination. He further mentioned that 

they will now be regulated under Tier-IV 

Microfinance Institutions and Money 

lenders Act 2016.

DISCUSSION

The first point of discussion was whether 

to work on product development with 

some MFIs, given the risk of MFIs not 

sharing product information with com-

petitors, or for the broad sector, with the 

risk of nobody taking the product up. 

Ashfaq differentiated between situations 

where clients ask for specific product 

development support, versus new product 

areas where the APEX needs to play a role 

in creating demand, in R&D efforts and 

creating a platform with non-financial 

players. 

In this sense, the discussion continued  

by looking at the role of APEX bodies. 

Not only as a lender-of-last-resort to MFIs, 

but also in addressing market failures, 

for example untapped regions, clients or 

product categories. Moreover, APEXes can 

support smaller or niche MFIs which  

further the financial inclusion agenda.
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DIGITAL AND CUSTOMER-CENTRIC SOLUTIONS: A TED-STYLE SESSION

HOST Véronique FABER, SOS Faim Luxembourg 

TALKS Are smartphones for farmers enough?  
 Etienne MOTTET, Business & Finance Consulting (BFC)

 Customer empowerment for meaningful financial inclusion  
 Antonique KONING, CGAP 

 The power of central data management in the microfinance industry  
 Tom ALLEN, VisionFund International

PRESENTATIONS 

Véronique FABER introduced the present-

ers of the TED-style session and explained 

how it would operate. She added that the 

presentations would be filmed and be 

posted on the e-MFP website. 

ARE SMARTPHONES  
FOR FARMERS ENOUGH?

Etienne MOTTET opened his talk by  

illustrating the connectivity trade-off 

when using a smartphone. While techno-

logy and connectivity enhance existing 

value, over-connectivity leads to distrac-

tions that are an obstacle to creating 

value. Mottet explained the two rules  

that Business & Finance Consulting (BFC) 

used in a pilot in Georgia: 1) Do not as-

sume that people will do smart things 

with a smartphone; and 2) Do not assume 

people will use your system; instead, put 

them in a situation where they don’t have 

a choice but to use it. 

He then further explained the pilot  

in Georgia, whereby BFC developed an 

e-commerce marketplace for farmers. The 

farmers participating in this pilot could 

buy and sell products on a website, either 

directly or through a loan from the MFI 

that BFC partnered with. This system built 

on the strong connectivity which already 

existed between these farmers. BFC piloted 

the tool with farmers in a remote area of 

Georgia who did not have the option to 

go to a market. The online marketplace 

was integrated with the automated scor-

ing system of the MFI, and served as a 

platform to disburse “Fast Input Loans”. 

The loan officers met with farmers and 

placed orders on the platform. 

After five months, the product was 

deemed a success, resulting in over 2,020 

loans. Mottet explained that BFC’s pilot 

used a simple technology to capitalise on 

existing value. He added that rolling-out a 

farmer app would have been a lot riskier 

and further argued that the value of this 

tool lay in using the infrastructure and 

partnerships that were already in place. 

Mottet concluded that “building on” is 

much easier and more efficient than  

developing new products that disrupt 

how people do business. 

CUSTOMER EMPOWERMENT  
FOR MEANINGFUL FINANCIAL 
INCLUSION

Antonique KONING, from CGAP, ex-

plained that customer empowerment 

relies on relevance and trust. She added 

that many financial service providers 

dis-empower their clients because they 

don’t understand them, and don’t adapt 

their services to their needs and contexts. 

Koning added that there is a business 

case to maintain better customer relation-

ships. She explained that an MFI does not 

benefit from clients who do not use their 

accounts. By retaining 2% more clients, 

MFIs can decrease costs by 10%. 

She explained that MFIs should simplify 

their products by offering choice and con-

trol. They should also improve the inter-

face to accommodate the capabilities of 

their customers. And they should facilitate 

learning by providing the necessary tools. 

Koning gave several examples of or-

ganisations that recognised their clients’ 

needs and that designed solutions for 

these needs. For example, CARD Pioneer 

Microinsurance in the Philippines offers its 

clients choice with a menu of insurance 

options. EKO struggled with low activity 

on its money match fund in India, and 

developed a “fill the wallet” app that 

gave their clients more control over their 

finances. With this app, clients could de-

sign their own strategies and goals. Kon-

ing also shared the example of MetLife, 



27EUROPEAN MICROFINANCE WEEK 2017   –   

a global insurance company. MetLife 

re-engineered its insurance, by giving 

their clients a fast food menu of options 

and by flexibly responding to a variety of 

needs from different customer segments. 

MetLife discovered that a 1% growth in 

customer retention in Japan resulted in 

USD 19 million earnings in one year. 

Koning argued that customers are em-

powered when they are able to determine 

which services they think they need,  

not what MFIs think they need. She con-

cluded that customer empowerment is 

about creating and maintaining customer 

relationships that help to build business 

goals and achieve meaningful financial 

inclusion. 

THE POWER OF CENTRAL  
DATA MANAGEMENT IN THE 
MICROFINANCE INDUSTRY

Tom ALLEN, from VisionFund Internation-

al, set the stage by highlighting several 

examples of companies using big data.  

He explained how Amazon uses big data 

to predict what a consumer wants to buy, 

but emphasised that the world of micro-

finance doesn’t use data in the same way. 

Allen proposed that big data can benefit 

the microfinance sector. He shared an 

example of how Edward, one of Vision-

Fund’s clients, used data from a simple 

transistor radio to better understand  

what happened in the world. 

He illustrated how VisionFund wanted 

data to better understand its clients, 

to find out if they receive the financial 

services that they need, but also if they 

receive the other support that the NGO 

offers, such as financial education. The 

NGO wished to use this data to adapt 

their services to their clients’ needs.

Allen explained the challenges that  

VisionFund faced in using big data. The 

NGO has over 30 MFIs and 1.2 million 

clients. Many of VisionFund’s MFIs oper-

ate on paper, making it difficult to collect 

and analyse their data. The NGO’s chal-

lenge was very basic: finding out how to 

interact with their clients, how to take 

that knowledge and apply it to their ser-

vices. They needed to monitor, measure 

and manage what they do. 

Allen added that for VisionFund, techno-

logy helps the organisation to better un-

derstand their clients. He explained that 

VisionFund needed a global data deposi-

tory system, since it wanted to share best 

practices from different MFIs. VisionFund 

employed a simple tool, which analysed 

data across its organisation into a central 

system. With this analysis, the organisa-

tion now has insights into its entire  

portfolio, clients and risks. 

 
DISCUSSION

The moderator opened the floor for 

questions. A member of the audience 

asked if there had been any results from 

the tool that Allen presented. Allen then 

explained that, since the tool had only 

been implemented in 2016, results were 

still limited. He added that VisionFund 

had three main goals with this tool: 

cost reduction, change how VisionFund 

interacts with clients, and change prod-

ucts to better fit their clients’ needs. He 

added that, with the tool, they can show 

their MFIs where they are missing data. 

This has changed how their MFIs oper-

ate, and resulted in a behaviour change 

within these institutions. 

Another audience member discussed 

BFC´s pilot. She asked Mottet how they 

designed this product and how they  

determined what would work. Mottet  

argued that before designing a product, 

the company needs to reflect on its DNA 

to determine what they are good at 

and use technology to do that better. To 

achieve progressive change, he advised 

not to use technology to do something 

completely different. 

A member from the audience asked  

Koning how organisations determine the 

value of customer-centric solutions and 

how they should structure themselves 

to focus on this business case. Koning 

explained that, especially in the financial 

inclusion space, frequently financial ser-

vice providers already consider themselves 

as being customer-centric. She argued 

that a shift in mindset was required in the 

organisation, which is only possible when 

people speak the same language. 

Videos of the TED-Style Talks are 
available at http://www.e-mfp.eu/
category/videos

http://www.e-mfp.eu/category/videos
http://www.e-mfp.eu/category/videos
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ICT SOLUTIONS, RURAL FINANCE, AND CLIMATE SMART LENDING

MODERATOR Davide FORCELLA, CERMI

SPEAKERS Stefan ZELAZNY, Mobisol Group

 Michaël DE GROOT, Rabobank Foundation

 Christoph JUNGFLEISCH, YAPU solutions

PRESENTATIONS

Davide FORCELLA, from CERMi, opened 

the session by highlighting some chal-

lenges to improving the global food  

system: biodiversity loss, rural poverty, 

access to food, climate change, scarce 

access to finance for agriculture produc-

tion and investments. He stated that ICT 

has the potential to deliver some solutions 

to manage these challenges and support 

more productive, resilient, and environ-

mentally friendly agriculture thanks to  

the implementation of climate smart 

agriculture practices, and support the 

access to financial and non-financial  

services for smallholders thanks to  

climate smart lending methodology.  

He then gave the floor to the panellists. 

Michaël DE GROOT provided the Ra-

bobank Foundation’s perspective on ICT: 

connecting the 450 million smallholder 

farmers (SHFs) that are responsible for 

70% of global food production with 

financial services in the context of climate 

smart agriculture. Gathering his insights 

from various Rabobank Foundation part-

nerships, such as with Soil Cares and 

the Geodata for Agriculture and Water 

Programme, de Groot described real life, 

ICT-based solutions for management of 

production, compliance and insurance. 

Stefan ZELAZNY shared Mobisol’s off-

grid energy solutions. Zelazny explained 

that the growth of his company can be 

attributed to the high uptake of mobile 

payments and coverage, mobile internet, 

the increased interconnectivity of devices 

through the internet and the falling price 

of solar panels. He described their model 

being a Pay-As-You-Go (PAYG) approach, 

combined with a ‘lease to own’ payment 

plan. Zelazny described Mobisol as an 

‘MFI against will’ due to their PAYG back 

office software that handles basic but 

automated financial transactions such as 

flexible repayments, balance sheets, and 

financing on mobile phones that is also 

available to third parties.

Christoph JUNGFLEISCH of YAPU Solu-

tions, a company dedicated to develop 

and commercialize software solutions  

for data and climate smart finance, intro-

duced a digital software solution that can 

build a crowd-sourcing data ecosystem  

by integrating MFI and FinTech product 

offers to clients into a single platform. 

This platform is also useful for sharing 

local knowledge and know-how. Jun-

gfleisch described this tool as a B2B  

solution offered as a software service 

(SaaS) that connects with existing infra-

structure, acts complementarily to other 

banking systems and offers strong API 

connectivity in a decentralised manner. 

The promise is to reduce operational 

costs, improve risks and information 

management for FIs, while introducing 

climatic and environmental dimensions 

into the core business of FIs.

DISCUSSION

A member of the audience asked the 

panel to explain if (soil) information can 

be gathered from satellites and be inte-

grated with the other sources of informa-

tion, such as soil testing on the ground. 

De Groot answered that this integration is 

already taking place, but that innovations 

are currently making it more accessible 

and affordable for SHFs as well. Jun-

gfleisch added to this by stating that for 

SHFs, even mapping the plot is difficult. 

Connecting the data opens opportunities 

for automated remote monitoring, so that 

a bank or MFI can also have an idea of 

where the plot is, and what the expected 

harvest data of a plot are. This is pos-

sible as satellite imaging is also becoming 
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cheaper and cheaper. Another member 

of the audience asked the panel to shed 

some light on mobile providers’ poten-

tial to provide important weather data 

by connecting weather stations to their 

system. Zelazny expressed that he indeed 

had heard of this development for quite 

some years, but that innovations have 

made it cheaper over time. 

A member of the audience asked about 

the technical aspects of the off-grid prod-

ucts and how to ensure that clients in re-

mote areas are able to pay back. Zelazny 

stated that the system’s efficiency is con-

tinuously growing. In 2011, a standard 

energy pack carried about 8 watt, which 

was enough for a couple of lights, a radio 

and a torch. Currently, the standard pack 

comes with up to 12 lights, a 24-inch TV, 

radio and even an iron can be added to it. 

He also elaborated on the importance of 

the user having ownership of the product, 

which ensures that they take care of the 

product after the payment is completed. 

Forcella asked the panellists to explain 

how the presented models are scalable in 

the sense of empowering the smallholder 

farmer and increasing financial inclusion. 

De Groot explained that through bring-

ing the cost of these technologies down, 

more subsistence farmers can transform 

into entrepreneurial farmers. Zelazny 

added that capturing more lessons and 

building better track records would con-

tribute towards profitability and growth. 

Jungfleisch stated that to scale up the 

work with the financial sector, local part-

ners and other providers need to interact 

and share information.

Another question from the audience con-

cerned the exact use of all the collected 

data. Zelazny shared that there are many 

potential opportunities to reach scale. 

For example, customers can be better 

informed, targeting marketing for both 

input and output markets and the de-

velopment of early warning systems that 

prevent large scale food losses. De Groot 

added that these data can fulfil the sus-

tainability of the value chain to allow for 

greater transparency, compliance control 

and trust, thus reducing the amount of 

paperwork. For the bank specifically, this 

opens the opportunity to follow the chain 

and hence better analyse risks. 

To conclude, each panellist gave their 

vision for the next five years. Zelazny 

shared the belief in connective data eco-

systems, where data flows help create 

greater common goods especially in rural 

areas. Jungfleisch said he expects to see a 

tremendous rise in agricultural production 

due to improving technology. De Groot 

stated that an ongoing transformation 

will disrupt and radically change financial 

sector services. 
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RESPONSIBLE INVESTOR CHALLENGE: M&As, EXITS, IPOs

MODERATOR Edmund HIGENBOTTAM, Verdant Capital

SPEAKERS Mona KACHHWAHA, Caspian Impact Investment Advisors

 Rohit SUBRAMANIAN, CDC Group

 Tim NUY, MyBucks

 Sam MENDELSON, Responsible Exits project e-MFP, NpM & FIEC

PRESENTATIONS

Edmund HIGENBOTTAM, Verdant Capital, 

explained that the panel would approach 

responsible investment challenges in 

terms of M&As, Exits and IPOs, bringing 

perspectives from investment banks,  

FinTech, microfinance, investment man-

agement and development finance.

Tim NUY briefly presented MyBucks, a 

FinTech company which has more than 

1.5 million customers and a loan book 

of EUR 55 million. MyBucks achieved 

organic growth by using mobile platforms 

and loan processing technology, while 

capitalising the business through IPOs 

(Frankfurt, Zimbabwe) and raising funds 

on local bond markets. Recently, MyBucks 

acquired four East African banks from Op-

portunity International. These acquisitions 

provided MyBucks with a large new cus-

tomer base and banking licenses in key 

regional markets. Using its technology, 

MyBucks was able to reduce costs, reach 

out to new clients and provide them with 

additional products more efficiently, while 

also improving customer loyalty. At the 

same time, Nuy clarified that this offered 

Opportunity International a responsible 

exit with a good outlook on improving 

financial inclusion in a sustainable way. 

Key focus areas during integration were 

business models (aligning mission / vision, 

assessing markets served and products 

offered, and leveraging MyBucks technol-

ogy to simplify distribution) and opera-

tions (integration with MyBucks IT and 

assessing human capital). A key challenge 

was to change the performance culture. 

This turn-around, which included lay-offs 

and new hiring, was conducted quickly in 

order to limit disruption. Moreover, a 

strong buy-in at senior management level 

provided continuity during the operation. 

This allowed MyBucks to bring the banks 

back to profitability in two to three 

months. Nuy concluded that strategic 

acquisitions, complemented by strong 

integration plans allow FinTech companies 

to scale up rapidly in Africa and reach out 

to the financially excluded. FinTech also 

has potential to drive SME and agricul-

tural development by being able to  

process non-traditional information.

Nuy clarified that, apart from operations 

in Kenya, PAR, clients served, inter-

est rates and credit provision remained 

largely the same. The main changes were 

in implementing technology to reduce 

operational costs and serve more clients 

with greater efficiency. He noted the 

strong synergies in terms of rolling out 

across a big (performing) customer base 

and converting these to digital solutions. 

However, local leaders are needed to 

make such a change.

Mona KACHHWAHA, from the Caspian 

Impact Investment Adviser, looked at  

the evolution of the Indian microfinance 

sector. She explained that microfinance 

has existed for 25 years in the country, 

but took off due to “bank-linkage”  

programmes and the “priority sector” 

classification by the Reserve Bank of India 

(RBI). This set a process of commercialisa-

tion in motion with a massive increase 

in lending to MFIs, including by equity 

funds. She explained how the last ten 
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years have seen major highs and lows. 

Both the Andhra Pradesh (AP) ordinance 

and demonetization (in particular in a 

cash-based economy like India) deeply 

affected the industry, while new financial 

service provider categories (NBFC, Small 

Finance Banks) further changed the land-

scape in terms of portfolio growth and 

diversity of providers.

Kachhwaha also showed the changing 

investment landscape, and pointed out 

how impact funds and DFIs stepped in 

during the post-AP period. In addition, 

recent IPOs, better regulation and under-

standing of inclusive finance have made 

exits easier to project and execute. Data 

from a McKinsey study on responsible 

finance exits showed a wide range in  

returns (IRRs of 2-46%). Moreover, most 

exits are partial, which requires investors  

to redefine their role and consider their 

responsibility in terms of continuity for the 

investee. She explained that although an 

IPO or new investor changes the Board 

composition, the mission is ensured in 

India through the priority sector designa-

tion. Moreover, MFIs need to establish their 

own strategy after an IPO. Furthermore, 

she explained how investors need to be 

patient when external events hit the sector 

and manage their own expectations.

Rohit SUBRAMANIAN introduced CDC  

as a development finance institution  

offering equity and debt investments for 

inclusive finance in Africa and South Asia. 

As CDC’s portfolio matured, exits came 

more prominently on the agenda and an 

exit matrix was developed to guide deci-

sion making on whether and how to exit 

(IPO, secondary sale). 

A key question was whether you would 

reinvest at today’s terms, looking at 

potential impact in relation to the invest-

ment size. Can you expect further growth 

in terms of impact and scale? Further-

more, Subramanian raised the question of 

additionality; for example: is CDC needed 

as a shareholder (financial, governance or 

impact)? Liquidity timing needs to include 

management perspectives on bringing 

in new investors. Finally, he stressed the 

importance of an exit story to justify why 

they exit, how future impact is ensured 

and whether the investee is in a better 

position from the time of investment. 

He questioned whether an IPO is the best 

exit for impact investments in inclusive 

finance, for example in terms of investor 

engagement on the double bottom line 

and the potential trade-offs of reaching 

impact.

Sam MENDELSON presented research by 

the e-MFP, NpM & FIEC Responsible Exits 

project. The project looks at buyer selec-

tion in a responsible equity exit to better 

understand industry thinking on a sell-

ers obligations, what it means to act (ir)

responsibly in an exit and how it relates 

to fiduciary obligations. He stressed the 

importance of such questions in light of 

diversification of financial service provid-

ers and investors, and the interest of 

buyers outside of the impact investment 

space.

Desk research was combined with inter-

views and a quantitative and qualitative 

survey of investors, the result of which 

Mendelson presented. These will be fol-

lowed up by interviews and case studies. 

He showed that, in an equity sale, the 

most important buyer-selection consid-

eration is reputation. Interviewees also 

looked specifically at past actions of the 

buyer. Much less weight was given to 

written statements (covenants, commit-

ment letters) showing that “actions speak 

louder than words”. In terms of criteria, 

the financial offer took precedence, fol-

lowed by reputation (also outside the in-

clusive finance space) and resources. The 

social offer, a prior relationship with the 

buyer and close proximity to the inves-

tee, were less important. He noted that 

sources to check reputation are diverse, 

ranging from google news to specialised 

databases and reference checks.

In terms of type of buyer, the preference 

was to work with local / regional banks 

or institutions while sellers showed low 

appetite to work with hedge or venture 

capital funds. Mendelson concluded that 

a report would be shared when the final 

results are available in Spring 2018.

DISCUSSION
The discussion mainly focused on differ-

ences between the African and Indian 

context in determining exit strategies. 

Subramanian pointed at the difference 

between capital market depth, market 

size (and regulatory uniformity) and  

supporting policies. This makes IPOs a 

more suitable option in the Indian con-

text. Kachhwaha added that IPOs are also 

keenly considered by CEOs of Indian MFIs. 

A contributor from the audience added 

that, in the African context, strategic sales 

are not only more achievable but can also 

contribute more strongly to the inclusive 

finance agenda, for example commercial 

banks, Telcos or FinTech companies.  

Sellers should look more strategically at 

who are the players that are looking at 

new markets.
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MANAGING POLITICAL RISK

MODERATOR Germain BIRGEN, Banque de Luxembourg

SPEAKERS Bunmi LAWSON, Accion Microfinance Bank, Nigeria

 Aurélien HOLLARD, Arendt & Medernach

 Milena LOAYZA, Belgian Investment Company for Developing Countries (BIO)

 Nejira NALIĆ, Mi-Bospo, Bosnia

 Alexander REMY, Oikocredit

 INTRODUCTION 

Germain BIRGEN, Banque de Luxem-

bourg, opened this session by referring  

to the definition of geopolitical risk: the 

risk deriving by a decision taken by one 

country which impacts another country. 

He added that the definition needs to 

include local political risks, global move-

ments and ideologies such as Boko Har-

am, ISIS, Al-Qaeda, nationalism, separa-

tism, and populist movements. He then 

asked the panellists to briefly introduce 

the organisations they were representing, 

and continued the session by addressing 

each panellist with specific questions.

Bunmi LAWSON introduced Accion  

Microfinance Bank, which started  

operations ten years ago in Nigeria.  

She stressed that Nigeria offers significant 

opportunities because of its population 

size and lack of access to financial services 

for local populations. 

Milena Loayza presented the Belgian 

Investment Company for Developing 

Countries (BIO), a governmental organisa-

tion with the mission of supporting the 

private sector in developing and emerging 

countries, and with a strong focus on 

SMEs. 

Nejira NALIĆ introduced Mi-Bospo, a  

Bosnian microcredit organisation, affiliated 

to Women’s World Banking which started 

operations in 1996, to provide economic 

support to women after the war. 

Alexander REMY presented Oikocredit, a 

Dutch investment cooperative operating 

for over 40 years which invests mainly in 

inclusive finance, renewable energy and 

agriculture and is present in 31 countries 

and has partners in 71 countries. 

Aurélien HOLLARD introduced Arendt  

& Medernach, the biggest law firm in  

Luxembourg. Hollard’s team is involved  

in fund formation and structuring micro-

finance investment vehicles (MVIs). 

Birgen briefly presented the Banque de 

Luxembourg, which is currently acting  

as a custodian and depositary bank for 

microfinance banks structured under 

Luxembourgish law. 

DISCUSSION 

Birgen asked Lawson how Accion is 

managing geopolitical risk in their op-

erations in Nigeria. Lawson emphasised 

that risk management involves learning 

from history. For example, Accion expects 

populist actions from governments before 

elections. She noted that it is important 

to have strong partners and senior man-

agement who understand the local en-

vironment, and that practitioners should 

plan ahead before a crisis effectively 

happens. Accion also analyses economic 

and poverty trends, and has observed a 

correlation between poverty and criminal 

activity. When poverty increases, Accion 

implements additional safety measures in 

their branches. Accion also stays out of 

the territories where Boko Haram is most 

active, as a risk mitigation strategy.

Nalić was questioned about Mi-Bospo’s 

relationship with the local government in 

Bosnia. Nalić explained that the Bosnian 

government sees Mi-Bospo simply as a 

money-lending institution. She stated that 

the government is not open to discuss 

diversification of products, mobile bank-

ing, or deposit-taking licensing. The insti-

tutions are struggling as they do not have 

a way to become real commercial entities 

and have no corporate structures that 

will allow them to access markets. Nalić, 

currently the president of the Microcredit 

Association in Bosnia, wants to further 

collaborate with the World Bank as a way 

of mitigating political risks. 



33EUROPEAN MICROFINANCE WEEK 2017   –   

Birgen then asked Remy how Oikocredit 

mitigates political risks in the countries 

where they operate. Remy explained that 

mitigating risks is a twofold procedure. 

Firstly, one needs to assess the economic 

risks: looking at regulations, currency 

controls, Central Bank involvement, and 

government effectiveness. Secondly, it is 

also important to assess compliance risks, 

which effectively means knowing who 

you are working with. These techniques 

help Oikocredit pre-empt any political risk. 

Loayza agreed with those statements, 

further mentioning that investors should 

collect as much information as possible 

and be aware of the existing risks in order 

to make a well-informed decision. She 

added that risks can sometimes be antici-

pated if you stay alert to local conditions.

A question was posed to Hollard on 

whether legal documentation can be 

used to manage political risks, apart from 

purely informing the investor. Hollard 

explained that the first way of mitigating 

risks is through the legal environment, 

which essentially asks for funds to be 

regulated. In Europe, most cases require 

the implementation of a specific risk man-

agement procedure to get the approval 

of the financial authorities. Moreover, risk 

management can happen at the level of 

fund documentation itself, by making 

sure there is full disclosure of risks and 

sufficient risk diversification in the fund’s 

portfolio. Hollard emphasised that it is not 

only a question of risk diversification and 

investment policy, but also a matter of the 

fund’s mission. When investing in a fund, 

the investor is committing to the mission 

statement of the fund and to the related 

risks. 

Birgen addressed all panellists, asking 

them how organisations can deal with 

more specific risks, for example demon-

etisation. Bunmi emphasized that risk 

management happens before the risk 

is manifested. It is thus important to 

gather market intelligence and engage 

government and regulators. Moreover, 

practitioners need to plan ahead for 

risks by keeping in mind the customer’s 

perspective. Bunmi also explained that 

practitioners should try to minimise 

losses when the impact happens. This 

may mean restructuring or renegotiating 

with investors. Remy explained that for 

Oikocredit, demonetisation in India was 

hard to predict, but that the microfinance 

sector proved to be resilient. He pointed 

out, however, that no assessment could 

help investors anticipate what was about 

to happen. Oikocredit’s reaction was to 

stay well-informed and reach out to in-

stitutions in case they needed additional 

funding. He added that the impact can 

vary a lot within the country, from region 

to region.

The moderator then asked the panel how 

investors can react to risks, or mitigate 

them, when governments block exports 

of currency. Loayza mentioned that one 

possibility is to trust specialised agencies 

that rate countries according to transfer 

risk before making an investment. Once 

the investment is made, solutions should 

be explored together with the client. 

Hollard emphasised that documentation 

flexibility is important when facing such 

risk. This will allow for restructuring or 

converting a loan into equity. If the fund 

documentation is too restrictive, then the 

risk management options are also limited. 

The panellists also commented on their 

outlook for the future of microfinance 

and the influence of digitalisation. Law-

son mentioned that there are great op-

portunities in Nigeria mainly due to its 

large population size. She added that 

the Nigerian government makes regula-

tion in FinTech relaxed because it wants 

to promote FinTech further. Lawson also 

advised those wanting to invest in Nigeria 

to have diversified portfolios and to look 

for strong local managers, noting that 

microfinance banks need to adapt to the 

changes brought by digitalisation. Hollard 

referred to the new trends of technol-

ogy, cryptocurrencies, direct lending and 

crowd funding, areas with strong demand 

and lighter regulation. He mentioned that 

we should find a good balance between 

benefiting from these new trends, and 

also staying on the safe side of regulation. 

Nalić mentioned that digitalisation and 

FinTech are good for clients and can bring 

a lot of new opportunities in the sector. 

Remy noted that political risk will not de-

crease in the future, but that the industry 

has matured and is better able to mitigate 

the risks when compared to the past. 

Loayza agreed, and mentioned that risks 

are always present and ever-changing. 

The impact of geopolitical risk is larger 

today due to globalisation. 



34 –   EUROPEAN MICROFINANCE WEEK 2017
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SPEAKERS Rüdiger MEISTER, ADG International 

 Adam BÖHM, Bank im Bistum Essen 

 Malkhaz DZADZUA, Crystal Microfinance Organization, Georgia

PRESENTATIONS 

Carmelo A. COCUZZA, from the European 

Investment Bank, introduced the session by 

highlighting that investors always include 

capital requirements in their due diligence, 

but often overlook human capital. He 

emphasised that, in the world of financial 

institutions, success greatly depends on 

human resources. Cocuzza added that  

this panel would discuss Human Resources 

(HR) from three perspectives: an MFI, an 

investor, and a consultant. 

Malkhaz DZADZUA of the Crystal 

Microfinance Organization, offered an 

MFI’s perspective on HR. He introduced 

Crystal, Georgia’s leading non-bank MFI, 

which offers a wide range of financial 

services to the low-income population. 

In recent years, Crystal grew immensely, 

from 182 employees in 2012 to 851 

employees in 2017. Dzadzua explained 

that, with this vast growth, staff training 

became a core component of Human 

Resource Management (HRM) to 

safeguard the quality of Crystal’s services. 

In the same time frame, employee 

turnover increased excessively. The MFI’s 

internal standard for employee turnover is 

10%, but in 2017 this increased to 14%. 

Dzadzua explained that the growth in 

employee turnover was partly due to an 

increase in the ratio of employees vs.  

HR staff. To increase employee retention,  

the MFI decided to maintain a ratio of 

100 employees per 1 HR member. 

Dzadzua shared the evolution of Crystal’s 

HRM with the audience. In 2009, the MFI 

approved its HR policy, which resulted in 

an autonomous HR department in 2013. 

In 2016, the MFI decided to switch to 

strategic HRM, thus developing an HR 

and Remuneration Committee which 

would give recommendations to the 

Supervisory Board on strategy and policy 

issues. In the next three years, the MFI 

aims to also improve talent management, 

increase the size of the HR department, 

offer career and succession planning 

services for its staff, and improve 

performance measurement.

Adam BÖHM introduced the cooperative 

Bank im Bistum Essen, a financial service 

provider with a strong focus on the 

German non-profit sector. Bank im 

Bistum Essen has invested in MFIs all 

over the world since 2007. Böhm gave 

an investor’s perspective on HRM. He 

explained that HRM is the groundwork 

for the profitability of the operation, 

sustainability of the business model and 

avoidance of mission drift. As an investor, 

Bank im Bistum Essen poses three 

questions to an MFI: 1) Does the MFI 

ensure continuous staff motivation and 

commitment? 2) Does the institutional 

structure and organisational culture fit 

the current business model and the MFI‘s 

maturity level? 3) Are skills available for 

the implementation of the intended 

change? 

Böhm added that staff motivation 

depends on an MFI’s ability to empower 

its staff by providing monetary and non-

monetary incentives, and by working with 

a clear vision that is shared by the staff. To 

improve the cultural fit of an MFI with its 

business model, Böhm suggested that, as 

an MFI grows, its board composition and 

organisational structure should change 

as well. As all MFIs deal with change, 

they should promote a strong innovative 

drive among their employees to deal with 

transformational processes. 

Böhm shared insights to assess how 

an MFI answers these questions. He 

explained that MFIs should have well-

structured documents at hand to speed 
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up the credit process, such as HR and 

remuneration policies, training plans,  

CVs, strategic plan and staff surveys. A 

fluent communication with an MFI’s staff 

can create trust in its capabilities and 

ability to distribute responsibilities.

Rüdiger MEISTER introduced ADG 

International, which offers training on 

strategic HR solutions and implements 

financial projects and exchange 

programmes at the international level. 

Meister shared several findings from 

MFI consultancies. MFIs commonly 

have a large customer base and many 

employees. Meister explained that 

capacity development (CD) is one of the 

biggest challenges for MFIs. Although 

it is clear which HR-functions are 

needed in an MFI, such as recruiting, 

training, performance measurement and 

incentives, the question remains: Who is 

in charge of executing these functions? 

For investors, it is key that an MFI is a 

viable and profitable institution and can 

achieve its social targets. Although HR 

issues are part of their due diligence, the 

focus is mostly on individual HR functions 

and aspects and as an isolated view. 

Meister argued that investors should 

check which organisation unit takes 

overall responsibilities for HR, and how 

HRM is institutionalised. These elements 

are not commonly part of investors’ due 

diligence. 

Moreover, the size of the MFI impacts the 

HR department. He claimed that investors 

should consider thresholds regarding the 

development of MFIs. The structure and 

functions of HRM should be at level with 

the size of the MFI. Medium and large 

MFIs require adequately equipped HR 

departments that provide HR systems and 

tools. Meister concluded that including 

HRM at the strategic level of the business 

is a key success factor for performance of 

the MFI. He argued that HRM requires a 

higher attention from MF investors, and 

advised making HRM quality assessment 

an integral part of investors’ due 

diligence. 

DISCUSSIONS

A member of the audience questioned 

Meister’s advice to consider thresholds. 

He wondered what this meant for banks, 

whether they should stop investing in 

small MFIs. Böhm confirmed that, as an 

investor, Bank im Bistum Essen has a 

higher exposure with larger MFIs than 

with small ones. However, Bank im 

Bistum Essen aims at investing in small 

MFIs in order to generate a higher impact 

by supporting the development of their 

HR departments. Meister highlighted 

that whether an MFI is small, medium or 

large, it is important to keep in mind that 

it needs to pay attention to the HR issues 

and to equip its HR department differently 

- according to the respective level.

A participant from the audience added 

that investors should lend to small MFIs, 

so as to help them grow. Small MFIs 

would need to be made aware of the 

importance of HR, to ensure that the HR 

department can cope with the growth 

of the MFI. Cocuzza added that in 

financing small MFIs, investors should also 

provide technical assistance, to assess the 

needs of the MFI and to enhance its HR 

capacities. 

Patricia Richter, of the International 

Labour Organisation (ILO), thanked the 

panel for their inputs. She added that in 

the Social Performance Task Force (SPTF), 

they discussed this issue extensively: 

what can you ask an MFI to have in 

terms of HR? She proposed that MFIs 

would compare their HRM with those 

of manufacturing companies in Africa. 

She argued that MFIs are lagging behind 

these manufacturing companies. Richter 

added that they should push MFIs further 

in HRM and proposed to take this up with 

the SPTF. 

An audience member asked Dzadzua 

how Crystal analysed the drivers of 

growing employee turnover, beyond 

the ratio of employees and HR staff. 

Dzadzua responded that the size of the 

HR department was one part of the 

analysis. Another part was the limited role 

of the HR department in HR management 

function, which is now changing from 

administrative to strategic level. Crystal 

also received feedback from staff and 

the HR department that confirmed their 

findings. 

Another discussion point revolved around 

training as a form of employee retention. 

An audience member questioned the 

idea that training is a form of effectively 

giving incentives to its staff. She argued 

that only systematic training qualifies 

as a form of retention. She concluded 

that MFIs should look beyond typical 

training activities and beyond CVs to 

build competencies of their staff and to 

motivate them. 
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BUILDING AN ENABLING ENVIRONMENT FOR LOW-INCOME HOUSING FINANCE 

MODERATOR Eugen DOCE, Frankfurt School of Finance and Management 

SPEAKERS Adedeji J. ADESEMOYE, Central Bank of Nigeria

 Hayk VOSKANYAN, Inecobank

 R V VERMA, Former Chairman National Housing Bank (India), Consultant for the World Bank

INTRODUCTION

Eugen DOCE opened the session by  

stating that regulators have a crucial role 

within the housing microfinance sector. 

He reminded the audience that, even 

though microfinance has been around for 

decades, housing microfinance remained 

mostly in the shadows and only recently 

has it been treated as a product. Doce 

emphasised, however, that housing 

micro finance serves its social purpose  

by creating assets for vulnerable groups, 

which act as a safety net for the bottom 

of the pyramid. He elaborated that regu-

lators’ actions are not only related to 

regulating and controlling institutions, but 

also to creating a conducive environment 

in the housing microfinance sector. 

Doce then invited the panellists to speak 

about the markets where they operate,  

as well as the problems and solutions  

they have encountered as regulators  

in housing microfinance.

PRESENTATIONS

R V VERMA revealed his passionate  

involvement with the housing sector in 

India as the former Chairman of National 

Housing Bank (NHB). He explained that, 

despite being an institution of the finan-

cial sector, the NHB combines housing 

and finance in its form. Verma proceeded 

to make a few statements on housing 

and finance derived from his work: 1)  

We must push the boundaries of the  

formal financial sector so that it reaches 

out to the informal market; 2) Housing 

microfinance is integrated into the larger 

financial inclusion initiative; and 3)  

Housing is a very important asset to lower 

segments of the population not served 

by the formal system. He further noted 

that, unless we have a system which is 

functioning with stability, scalability and 

sustainability, we are not serving the in-

formal sector properly. Verma emphasised 

that this is not charity but a sustainable, 

viable and profitable business model. 

The role of the regulator herewith is to 

provide a stable and credible housing 

finance environment, promoting housing 

finance among the lower segments of the 

population and developing market infra-

structure such as credit bureaus for the 

informal sector. Verma also highlighted 

a project developed together with the 

World Bank, which focused on creating 

the ecosystem for MFIs to lend to popula-

tion segments with informal property and 

an informal income.

Hayk VOSKANYAN introduced the work 

of the National Mortgage Company 

(NMC) as a regulator in Armenia. Having 

started operations in 2009, the institution 

has had an important role in developing 

the Armenian mortgage market. Its main 

activity has been to extend mortgage 

loans to banks and credit institutions, 

increasingly offering more local-currency 

refinancing to reduce foreign exchange 

risk. This has been essential for segments 

of the population located in Armenia’s 

rural areas. Voskanyan elaborated that 

transaction costs in Armenia are very 

high, and liquidity is very low, which gives 

NCM’s re-financing activities an important 

social meaning. It was also in the social 

sphere that NCM introduced housing 

microfinance products, with a special 

focus on housing renovation. Energy-

efficiency has also become an important 

subject in housing microfinance, due to 

the country’s harsh winters. Voskanyan 

also revealed NCM’s wish to benefit from 

more government policies promoting the 

use of solar energy, which has diminished 

utility expenses.
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Adedeji J. ADESEMOYE, of the Central 

Bank of Nigeria, began his presentation 

by highlighting that Nigeria is the larg-

est economy in Africa, with a steadily 

growing population. Given this trend, the 

Central Bank launched the Microfinance 

Policy Framework in 2005, allowing MFIs 

to offer home improvement products. 

This was done in a scenario where Nigeria 

had a housing deficit of around 17 mil-

lion houses. He further emphasised that 

this challenge was turned into an op-

portunity by the Central Bank to catalyse 

the economy and create employment. 

In 2012, the institution deployed a loan 

package of USD 300 million awarded by 

the World Bank’s International Develop-

ment Association (IDA). One of the main 

elements in the fund was the creation of 

a liquidity facility company to inject liquid-

ity into the mortgage system. Adesemoye 

explained that the Central Bank also saw 

huge growth potential for housing micro-

finance, and created a specific housing 

microfinance regulatory framework for 

MFIs to offer products such as home im-

provement and short-term construction. 

As a result, USD 15 million of the loan 

package was allocated for housing micro-

finance. The Central Bank also extended 

the duration of loans to 24 months, and 

is considering boosting it to 36 months. 

DISCUSSION

Doce asked Verma whether housing 

microfinance in India follows a self-built 

approach or whether it is part of the 

country’s urbanisation process. Verma 

affirmed that the growth of the informal 

housing market is clearly a by-product of 

urbanisation. He clarified that the govern-

ment’s overall approach, which marks a 

change of philosophy on their side, is to 

develop informal housing areas into clus-

ter arrangements – towards real projects. 

Around 30% of India consists of urban 

areas, of which 40% consists of informal 

housing and slums; as such, an ecosystem 

approach to housing is inevitable. Verma 

also sees an increasing effort on the side 

of the MFIs to assess their markets more 

deeply, and to develop their capacities 

and skills. 

Doce also addressed a further question to 

Voskanyan, asking whether it would be 

possible to see the same ratio of foreign/

national currency on the Armenian mar-

ket without the NMC. Voskanyan clarified 

that, in addition to the NMC, the Central 

Bank plays an important role in increasing 

local currency lending. He argued that, 

without this intervention, the mortgage 

market would be simply too risky. He 

highlighted that, before housing micro-

finance, activities such as home renova-

tion used to be financed through business 

or consumer loans. A regular business 

loan for agriculture or a consumer loan 

used to have staggering interest rates of 

over 24% (with an effective rate of up to 

30-35%); in comparison, interests cur-

rently reach a maximum rate of 14% for 

housing microfinance (with a bonus for 

energy efficiency).

In a question to Adesemoye, Doce tackled 

the issue of standardised loans, which 

allow for a unified approach for housing 

microfinance. Adesemoye clarified that 

the Central Bank is beginning to imple-

ment standardised loans in order to ad-

dress the sustainable quality of the asset. 

In the current pilot, eight MFIs with inter-

est in housing microfinance were selected 

and are being supported with technical 

assistance on construction finance, prod-

uct development and IT. This will lead to 

a standard in housing microfinance which 

will then be scaled up, and promoted 

to consumers and donors. Adesemoye 

argued that these standards will result 

in further stability of the sector and will 

allow for households to plan their futures 

better. Doce added that standardisation 

also contributes to reducing operational 

costs.

Doce closed the session by reminding 

the audience that, beyond the effect of 

producing shelter, housing microfinance 

has a large impact on the economy 

and is a catalyst for growth. This aspect 

should motivate public institutions to get 

involved in this sector and give it a push. 

He also argued that governments need to 

step into housing microfinance, and en-

able the private sector to operate in the 

sector. This involvement can happen in 

different areas: regulating through stand-

ardisation, engaging in local currency 

lending in order to prevent households  

in rural areas to embark in risks, and  

creating confidence among private sector 

actors to generate scale.
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EUROPEAN MICROFINANCE AWARD 2017 CEREMONY 

SPEAKERS  Welcoming remarks by Werner Hoyer, President of the European Investment Bank

 Keynote speech by Leilani Farha, United Nations Special Rapporteur on the Right  
 to Adequate Housing

 Address by Romain Schneider, Luxembourg Minister for Development Cooperation  
 and Humanitarian Affairs

 Announcement of the winner by  
 His Royal Highness The Hereditary Grand Duke of Luxembourg,  
 President of the High Jury

 Acceptance speech by the winner of the European Microfinance Award 2017

MASTER OF CEREMONIES  Natalie Reuter, Journalist and News Anchor

Cooperativa Tosepantomin of Mexico 
was announced as the winner of the 
European Microfinance Award 2017 
by His Royal Highness the Hereditary 
Grand Duke of Luxembourg,  
accompanied by Her Royal Highness 
the Grand Duchess of Luxembourg 
and the members of the High Jury at 
the Award ceremony at the European 
Investment Bank on 30th November 
2017.

The ceremony at the European Investment 

Bank (EIB) involved speeches by Dr. Werner 

Hoyer, President of the EIB; Mr. Romain 

Schneider, Luxembourg Minister for  

Development Cooperation and Humanitarian 

Affairs; and a keynote speech by Ms. 

Leilani Farha, the UN Special Rapporteur 

on the Right to Adequate Housing.

Beginning the ceremony, Dr. Hoyer wel-

comed everyone and outlined the scale of 

the challenge in providing adequate hous-

ing and finance for the 1.6 billion people 

who need it. Noting that the EIB’s micro-

finance operations are a small part of its 

portfolio, they nevertheless have high im-

pact, fostering social inclusion and meas-

urably increasing employment in targeted 

areas. With so much of microfinance used 

by end-clients for housing purposes, these 

operations have a huge, indirect, lever-

aged impact on clients’ access to sustain-

able and affordable housing.

Housing is much more than shelter,  

Dr. Hoyer said, and touches on many  

key social challenges – safety, sanitation, 

security and health among them. The 

work being done in financial inclusion on 
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increasing access to housing finance is 

key to addressing the challenges of low 

and volatile incomes, lack of collateral, 

lack of guarantees, and limited access 

to quality materials and expertise. Hous-

ing microfinance recognises that most 

improvements in housing in low-income 

populations involve incremental building, 

and needs to address the unsafe  

and incomplete constructions that these 

building processes can leave behind.  

The Sustainable Development Goals,  

he observed, in particular SDG 11 - Make 

cities and human settlements inclusive, 

safe, resilient and sustainable – embed 

these principles in the global compact, 

and housing microfinance is a key  

channel to achieve this goal. 

A short film then presented how Kashf 

Foundation (Pakistan), the winner of 

the previous year’s Award on Access to 

Education, had used the €100,000 prize. 

Ms. Roshaneh Zafar, Founder and Man-

aging Director, was featured, explaining 

how the prize allowed Kashf to invest 

further in the quality of teaching through 

teacher training in the Low-Cost Private 

Schools, as well as investing in further 

child safeguarding, especially in protec-

tion from sexual abuse. Finally, in light of 

the massive growth in demand for places 

at Kashf’s Low Cost Private Schools, Kashf 

is investing in expansion of facilities and 

teaching to manage what is forecast to 

be an enrolment of one million children 

within three years.

Leilani Farha, the UN Special Rapporteur 

on the Right to Adequate Housing, gave 

the event’s keynote speech, a heartfelt 

critique of the “financialisation” and 

“commodification” of housing. Express-

ing awe at how much she had learned 

from the three Award finalists during her 

time on the High Jury, she explained that 

in her usual role as Rapporteur, usually 

she meets with people in camps, informal 

settlements, the “displaced, the reset-

tled and the homeless”. These are the 

people “who keep cities functioning”, 

she claimed, but who are at the margins 

because housing is increasingly an in-

vestment asset class with excess capital 

pouring in, and “too often is no longer 

valued for its social function”. This drives 

unaffordability, with house prices not 

commensurate with income, and low-

income people are pushed out of areas 

where their social bonds are, and into 

sub-standard homes. “This is a human 

rights issue”, she argued.

But the problems are not intractable. 

Housing crises are not due to lack of re-

sources, or expertise, but lack of political 

will to act on the fundamental problem 

of inequality. Governments have ceded 

responsibility of housing to the private 

sector, but the microfinance sector has 

stepped in, and can play a critical role, 

through tailored financing for low-income 

groups, with the technical assistance in 

incremental building and home improve-

ments and land title that these segments 

need.

Before the announcement of the winner 

of this year’s Award, moving films docu-

menting the housing finance programs  

of the three finalists – Cooperativa 

Tosepantomin from Mexico, Mibanco 

from Peru, and The First MicroFinance 

Bank-Afghanistan – were shown, fol-

lowed by a speech by Romain Schneider, 

Luxembourg’s Minister for Development 

Cooperation and Humanitarian Affairs, 

who took the stage to describe the 

various initiatives the Ministry is sup-

porting. Minister Schneider emphasised 

Luxembourg’s outsized role in this sec-

tor: it hosts one third of Microfinance 

Investment Vehicles, and half of sector 

Assets under Management. As part of 

the government’s continued commitment 

to supporting the microfinance sector 

and the Award, he announced to loud 

applause that, for the first time, the two 

runners-up would also get a monetary 

prize – of €10,000 each – in addition to 

the €100,000 for the winner.

The members of the High Jury were then 

welcomed on stage, and Cooperativa 

Tosepantomin was announced as the  

winner, with the prize accepted by the 

Chairman of its Board of Directors, 

Álvaro Aguilar Ayon. In a short accept-

ance speech, he thanked the organisers, 

expressed his humility in the face of this 

honour, and said that the choice of Hous-

ing as the topic of this Award confirms 

what he and his colleagues have always 

known – the central importance of ensur-

ing adequate housing that is sustainable, 

high quality, and affordable. He finished 

his speech with an impassioned call for 

greater cooperation through an “alliance” 

within the industry to expand programs 

like this to the millions who need them.
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PRESENTATIONS 

Yasmin BIN-HUMAM, from CGAP, opened 

the session by sharing some figures on 

women empowerment. She explained 

that great strides have been made in 

women empowerment. In 2014, 10% 

of women globally have taken formal 

credit, while 58% of women have formal 

accounts. However, these numbers are 

much lower in sub-Saharan Africa. Cur-

rently, financial services do not meet the 

needs of many female clients, as financial 

service providers do not understand their 

needs. She introduced the panellists and 

requested them to provide their inputs on 

women empowerment. 

Imran MATIN of the Innovations for  

Poverty Action (IPA), a research and policy 

non-profit, explained that empowerment 

is a political process. As a result, measur-

ing empowerment is difficult; both the 

outcomes and achieved processes need 

to be measured. Matin explained that 

intra-household dynamics are the main 

challenge in terms of measuring women 

empowerment, because indirect measures 

are needed. He indicated several options 

to improve impact measurement, such as 

adding games in surveys, and combining 

quantitative and qualitative elements in 

data collection. 

Bdour M. AL-HYARI introduced Microfund 

for Women (MFW), the largest MFI in 

Jordan, where women account for 96% 

of its clients. She explained that MFW 

defines women empowerment as a com-

bination of material, cognitive, perceptual 

and relational change. Of these levels, 

material change is easy to measure. The 

other changes are intangible, thus more 

difficult to measure. 

Bobbi GRAY, from the Grameen Founda-

tion, added that the Foundation endorses 

MFW’s definition of women empower-

ment. She explained that financial services 

have been successful in impacting mate-

rial, cognitive and perceptual change, but 

not yet relational change, a level which 

depends on intra-household decision 

making. She argued that women need to 

be empowered within their household. 

To make changes, the Grameen Founda-

tion needs to interact more with decision 

makers in the household. The Foundation 

also added a fifth level to their women’s 

empowerment framework: structural 

change. Structural changes take into 

account the policies and procedures as 

well as staff biases that may exist within 

a financial institution that also have to 

change in order to be effective change 

agents. 

Anna ZANGHI presented the global 

index of women entrepreneurs which 

Mastercard developed to rank individual 

countries. This index is based on three 

pillars: Women’s Advancement Outcomes, 

Knowledge Assets & Financial Access and 

Supporting Entrepreneurial Conditions. 

Zanghi explained that in order to drive 

FRIDAY 1ST DECEMBER 2017

PLENARY:
WOMEN CLIENTS ≠ WOMEN EMPOWERMENT: BEYOND THE NUMBERS

MODERATOR Yasmin BIN-HUMAM, CGAP 

SPEAKERS Bobbi GRAY, Grameen Foundation 

 Imran MATIN, Innovations for Poverty Action 

 Anna ZANGHI, Mastercard 

 Bdour M. AL-HYARI, Microfund for Women (MFW), Jordan
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scale and impact, Mastercard takes a sys-

temic view. The organisation determines 

what the gaps in the ecosystem are and 

how to overcome these. The organisa-

tion also determines how it can leverage 

technology to provide opportunities and 

innovative solutions. 

Bin-Humam asked the panellists to share 

their experiences on women empower-

ment and outcome measurement.  

Al-Hyari shared an impact study on  

one of their services. Based on a needs  

assessment among their clients, MFW 

developed a micro-insurance program 

that bundled credit life insurance with 

providing hospital cash. The impact of this 

service was: 1) Material, with all clients 

paying back the loan on time; 2) Cogni-

tive, as clients understand the product 

better; 3) Perceptual, increased self-

esteem of clients; and 4) Relational, with 

one client actually becoming mayor of her 

community. 

Matin shared IPA’s experience in impact 

evaluations. He argued that randomised 

control trials are the best method to 

measure impact. He added that increasing 

privacy and control in a product enhances 

a woman’s bargaining position and 

improves outcomes. Matin highlighted 

several examples, showing that impact is 

generally the highest for women that are 

in a low bargaining position at the base-

line. He argued that adding non-financial 

services to financial products has a strong 

impact on women empowerment, espe-

cially for poor women. If women have 

the right type of products and support 

systems, they will negotiate their space 

within their household. 

Gray added that there are three levels of 

outcome research: 1) Reach; 2) Benefit 

and; 3) Empower. She argued that this 

third level needs more attention in their 

research. Gray added that the sector also 

needs to balance the outcomes they ex-

pect when they provide business loans for 

women, because women are also primary 

caregivers. She shared an experience from 

research they had conducted in Burkina 

Faso which revealed women only spent 

two hours a day on the economic activity 

they obtained credit for. She also shared 

an example of a health savings and loan 

product that had yet achieved expected 

success. Research had shown that 82% 

of women were afraid of their husband 

and could not go to the bank to get their 

savings without requiring a lot of negotia-

tion at home to gain permission to leave 

the home. 
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Zanghi explained that the Mastercard 

index is a first step to track women’s 

achievements in the business world. This 

index provides inputs for strategies in a 

changing credit environment and how to 

work with women in different segments. 

She added that different segments need 

varied approaches, so financial service 

providers need to adapt their products to 

the end consumer needs. She also gave 

the example of how younger generations 

are viewing credit in a very different way 

to previous generations, requiring a whole 

rethink on traditional credit products for 

our digital age. 

The moderator asked Matin to share the 

main lessons learned from literature on 

women empowerment. Matin explained 

that more attention needs to be paid 

to heterogeneity, to ensure that stud-

ies do not draw the wrong conclusions. 

Outcome should be disaggregated to the 

different groups involved in the study. 

Gray added some of the lessons learned 

by the Grameen Foundation in their work. 

She stressed the need to segment the 

market, so as to recognise that not all 

women are the same. She also argued 

that the sector should acknowledge that 

they have to work with the husbands 

and families of these women. Instead of 

seeing women as individual clients, they 

have to address the social norms that they 

live in. Zanghi shared this view and added 

that women need both powerful female 

and male role models in their environ-

ment. Matin added that understanding 

this norm and how to shift it are key to 

going forward in women empowerment. 

Al-Hyari concluded that the sector needs 

to work within the contexts of female 

clients, as social norms vary widely. The 

sector needs to adapt a customer-centric 

approach. 

DISCUSSION

A member of the audience asked if the 

panellists considered financial diaries in 

their methodology. Both Matin and Gray 

support the use of these diaries, as they 

give strong qualitative inputs. They also 

play an important role in measuring long-

term outcomes. 

Another audience member asked how to 

find the balance between asking detailed 

questions during research and the limited 

resources available. Matin responded that 

it is difficult to standardise indicators. 

Gray warned against thinking too much 

about which indicators to use. She added 

that, by using indicators in practice and 

evaluating them, you will find out which 

work and which do not. She also advised 

to build on the work already done by IPA. 

A participant from GIZ argued that non-

financial interventions are needed to 

improve empowerment. She wondered 

what the commercial sense is for MFIs  

to provide such services. Bin-Humam re-

sponded that studies found women to be 

more loyal clients to MFIs. Al-Hyari added 

that MFIs need both business and social 

impact to provide sustainable services. 

They need to be responsible institutions. 

Matin argued that much depends on the 

priorities that institutions have; if they 

want to shift gender norms, they must do 

more than other MFIs. Zanghi concluded 

that MFIs should partner with different or-

ganisations in order to make a difference 

and that public – private partnerships can 

drive impact at scale. 
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SCALING UP AFRICAN MFIs

MODERATOR Soulémane DJOBO, ADA 

SPEAKERS Grégoire DANEL-FEDOU, Advans Group

 Alexandre NAYME, BNP Paribas

 Eric CAMPOS, Grameen Credit Agricole Foundation

 Edmund HIGENBOTTAM, Verdant Capital

PRESENTATIONS 

Soulémane DJOBO opened this session, 

stating that microfinance and financial 

inclusion have taken a great leap forward, 

but that the sector still has a gap between 

supply and demand. He explained that 

the session would focus on finding ways 

to scale up MFIs in Africa and on drawing 

conclusions from the experience of the 

panellists. 

Eric CAMPOS started his presentation 

by introducing Grameen Credit Agricole 

Foundation (GCAF), which is a non-profit 

Foundation performing four different 

business activities: Lender for MFI, Inves-

tor in social business companies, Technical 

Assistance Provider for MFIs and Re-

searcher in agriculture insurance product 

for farmers. GCAF’s mission focuses main-

ly on two continents: Asia and Africa. 

The Fund does not distribute dividends, 

and investors recycle any capital they gain 

into new social business initiatives. Invest-

ments are measured against the quality 

of the business plan, the robustness of 

the business model, and the social impact 

envisaged. Campos explained that it is 

challenging to find finance for agricultural 

value chains in Africa. Farmers’ incomes 

are highly subject to volatility; and climate 

change is only making things worse. He 

added that there is an increased need for 

agricultural insurance schemes, stressing 

that the sector needs to find new busi-

ness models to enhance village economies 

and scale up African MFIs in rural areas. 

Grégoire DANEL-FEDOU introduced Ad-

vans Group, a network created in 2005, 

focused on creating new MFIs and provid-

ing business loans to SMEs, which oper-

ates in Africa, the Middle-East, and Asia. 

Danel-Fedou shared a positive experience 

of how to bring scale to operations in 

Africa. He gave the example of Advans 

Côte d’Ivoire, a network of 14 branches 

that started operations in 2012. Currently, 

the network has 85,000 clients, EUR 45 

million in deposits and 580 staff, with a 

gross portfolio of EUR 100 million. Danel-

Fedou explained that the microfinance 

market in Côte d’Ivoire was undeveloped, 

but there was strong agricultural activity, 

good infrastructure, conducive regulatory 

framework and legal environment, good 

macroeconomic environment and stable 

currency and inflation. In this context, the 

main success factor of Advans was the 

creation of strong local partnerships with 

banks, retail distributions, B2B equipment 

and product suppliers, mobile network 

operators (MNOs), crop exporters and 

farmers’ organisations. These partnerships 

allowed Advans Côte d’Ivoire to have 

good and diversified distribution net-

works, decreased distribution costs, and 

increased outreach to rural areas. Danel-

Fedou stressed that the financial institu-

tion is only a part of the value chain, and 

it’s essential to integrate other parts of 

the value chain to mitigate risks, increase 

outreach and add value. 

Edmund HIGENBOTTAM presented  

Verdant Capital, a pan-African investment 

bank that is focused on inclusive financial 

institutions. His presentation highlighted 

the financial challenges to scaling up. He 

mentioned that, although the micro-

finance investment vehicle (MIV) commu-

nity is growing exponentially, only 10%  

of the total assets under management of 

the MIVs are invested in Africa - which 

intensifies the problem for smaller African 

MFIs. He explained that MFIs of different 

sizes face different challenges when it 

comes to raising finance. Small MFIs, have 

difficulties because MIVs typically fund 

MFIs with a capital higher than USD 5 

million. This means that access to funding 

is easier for small-medium sized MFIs with 

capital of more than USD 5 million and 

non-deposit taking license. However, 

these MFIs are exposed to wholesale 

financing as an exclusive funding source, 

and find it challenging to accumulate 

enough regulatory capital. As MFIs  

become larger, they can tap into  
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development finance institutions (DFIs) as 

well as MIVs. Stock markets may be an 

additional source of capital, but not all 

African countries have a stock market. 

Larger MFIs usually turn into depositing 

taking microfinance banks, which then 

need to understand that deposit mobilisa-

tion is a long-term strategy. It may take a 

very long time for deposits to become a 

significant percentage of total assets. 

Higenbottam then emphasised that, if 

MFIs need scale to exploit cost economies 

and generate profit, they are not going to 

get that scale without external capital. 

Moreover, without scale they are not 

going to generate sustainable recurring 

profits and will not be able to drive their 

growth in risk weighted assets. He added 

that it becomes more difficult for private 

equity to provide permanent regulatory 

capital to financial institutions. He ex-

plained that initial public offerings (IPOs) 

are commonly used in India for MFIs as a 

means of raising finance, but are more 

uncommon for African MFIs as the aver-

age deal size does not justify the listing 

costs. Higenbottam ended his presenta-

tion by raising awareness on the impor-

tance of mergers and acquisitions both 

domestically and internationally for  

scaling up. 

Alexandre NAYME explained that Africa is 

underrepresented in BNP Paribas’ overall 

portfolio, at 13% of its operations.  

Having investments in several regions of 

the world such as Latin America, Asia and 

Europe, BNP Paribas is involved in Africa 

mostly via direct funding to MFIs. He 

mentioned that MFIs in Africa are rela-

tively smaller than those in Latin America 

or Asia. This is because of believed higher 

operational burden when aiming to reach 

rural communities, associated to infra-

structure issues and limited capacity to 

develop alternative distribution channels. 

Moreover, group loans are less common 

in African MFIs, leading to smaller multi-

plier effects. Nayme also explained that 

BNP Paribas uses the number of ben-

eficiaries impacted by the microfinance 

activity as their key performance indicator 

which led the organisation to operate 

more in Latin America and Asia, as they 

can reach more beneficiaries in those 

regions. He stressed that synergies with 

local banks and investors are extremely 

important to be able to scale up African 

MFIs. Moreover, the sector needs to de-

crease financing and operational costs 

while increasing outreach in rural areas. 

He ended his presentation by mentioning 

that FinTech can play an important role in 

achieving those goals and enabling the 

scaling up of African MFIs. 

DISCUSSION 

Djobo asked the panel to draw some con-

clusions from the session. Campos talked 

about digitalisation and working with 

mobile providers that may not necessarily 

have the same mission of financial inclu-

sion and social impact. He explained that 

we need to use technology to scale up 

African MFIs, but we need to be careful 

and put client protection at the forefront. 

He also addressed climate change and its 

impact on the most vulnerable in rural 

areas, stressing that microinsurance mod-

els should be developed to protect that 

segment of the population. Danel-Fedou 

emphasised again the importance of 

partnerships to add value in value chains 

and to share knowledge. 

Higenbottam talked about four issues 

that need to be addressed to scale up 

MFIs in Africa. Firstly, more and smaller 

funds are needed to do entry level fund-

ing to smaller and younger MFIs and help 

them get around a Catch-22 situation. 

Secondly, more and broader solutions are 

needed for equity and hybrid capital for 

MFIs. Thirdly, more mergers and acquisi-

tions are needed as scale begets scale. 

Larger institutions can raise capital more 

easily and cheaply, and can have a larger 

impact. Lastly, he emphasised the need 

for parametric insurance as there can be 

no portfolio diversification on the risks 

imposed by climate change. Nayme add-

ed that, as we are moving towards more 

digitalisation, we should not forget our 

mission of enabler of social impact. 
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PRESENTATIONS

Camilla NESTOR, from MIX, introduced 

the panellists and then set the theme 

of the discussion. Nestor explained how 

technology, when combined with clear 

business goals, can be very useful to  

develop and implement tools in an  

affordable way. 

Alexis LEBEL of OpenCBS, provided a 

software provider’s perspective, placing 

convenience, ease of use and affordability 

at the centre. Open source software is a 

strategy to attain all these three elements. 

Lebel observed that the majority of MFIs 

have not computerised its information 

system for microfinance operations. 

OpenCBS has currently 180 users, of 

which 160 use the free open source solu-

tion. Lebel believes that technology can 

reduce transaction costs whilst increasing 

outreach, helping MFIs achieve their social 

goals. Lebel shared the vast advantages 

of developing open source software: 

it provides open Application Program-

ming Interfaces (APIs) enabling different 

databases to share data, thus facilitating 

reporting activities enabling MFIs to report 

quickly and clearly on compliance; and it 

is affordable because development costs 

can be shared with several users. Finally, 

the users are never hostage of the solu-

tion since they can leave the provider any 

time and keep the source code for their 

own use. 

Jeroen HARTEVELD shared that digitalisa-

tion is a core pillar of FMO’s strategy. In 

doing so, Harteveld expressed the impor-

tance of correctly digitalising. Organisa-

tions need to select and use resources 

wisely, incorporate the correct hardware, 

interact and partner up. To facilitate this, 

FMO has launched a platform called  

FinForward for FinTech companies.

Abdukodir SATTOROV shared Agora  

Microfinance Zambia’s digitalisation  

strategy that uses OpenCBS. Phase one of 

Agora’s strategy focuses on loan assess-

ment handled by tablets in the field. This 

has reduced turnaround time, increased 

outreach and customer satisfaction and 

reduced printing and stationary cost. The 

result is that loan officers can now handle 

703 clients, whilst before digitalisation 

this was 470. For the future, Sattorov 

shared that a new low-cost device with a 

finger print scanner, a small receipt printer 

and a screen will be available to loan 

officers. The introduction of the device 

will digitalise the entire loan cycle includ-

ing GPS mapping and the retail business 

operations of clients. Lastly a loan scoring 

system will also be developed.

Mamadou Lamine GUEYE, from Caurie-

Microfinance Senegal, shared a strategic 

plan for village banking, as 60% of Caurie-

Microfinance’s clientele is rural. They too 

face high operational costs and significant 

risks of their loan officers, which impacts 

the institution’s profitability and places 

a strain on clients. Gueye’s full strategic 

plan is to transform the organisation to 

be completely digital: offering digital 

services for agency banking, digitalising 

field operations, and implementing bank 

to wallet and SMS banking by the end of 

2019. This is possible due to the strong 

network coverage in the country. Gueye 

explained that the institution is tackling 

its challenges by fostering technical and 

financial partnerships with multiple stake-

holders: investors, mobile service provid-

ers, mobile operators and banks. 

Nestor asked Harteveld to explain the role 

of MFIs in the digital future within FMO’s 

investment portfolio. Harteveld explained 

that access to finance is the focus. Whilst 

FinTech is part of the solution, MFIs have 

to understand the policies and contextual 

issues such as client protection. For this 

reason, these institutions are highly  

needed in order to build and keep trust. 
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Nestor then asked Sattorov if the biggest 

challenge is getting people to use the 

software, and not the technology itself. 

Sattorov expressed that change is tough 

for MFIs and that is why the digitalisa-

tion is separated into phases and over a 

long period. Lebel added that this is what 

makes open source software for MFIs 

necessary. Additionally, he stated that 

the software needs to remain agile to the 

clients’ needs and user experiences that 

change over time. 

DISCUSSION

A member of the audience asked if open 

source software is easy to hack since its 

code is publicly known. Lebel explained 

that whilst the software is open source, 

it still must be hosted. Security is handled 

by the host, meaning that access to data 

is protected. Another member of the 

audience asked about how long it would 

take to implement full functionality using 

the open source software. Lebel answered 

that in general, for full functionality, the 

software would need to be tested and 

customised to meet specific client and 

market needs. This can take anywhere 

between a few months to a year. 

Another participant from the audience 

asked how the panellists felt about being 

pioneers, and how their experiences will 

lead to potential failures being avoided. 

Sattorov stated that they are not the 

first in Zambia to go digital. Harteveld 

explained they are able to take a risk on 

some FinTech failures because the fund 

is large enough, and opportunities are 

many. He added that it’s very important 

for them to look at the impact the tech-

nology has on clients.

A member of the audience then asked 

how one can ensure that digital growth 

does not lead to negligence or mistakes. 

Sattorov responded, stating the impor-

tance of remaining close to the staff and 

incorporating checks and reminders to 

ensure quality and care elements. Lebel 

added that this is the major advantage of 

technology: operations are automated, 

monitoring and evaluation is carried out 

punctually, and systems work in a smooth 

manner. Sattorov built on this stating that 

the interface also makes it easier for loan 

officers and clients to use because all the 

time-consuming calculation is handled 

automatically. 

The final question was related to the 

costing aspect. If the purpose of the MFI 

is to reduce the costs, how come the MFI 

charges customers for transactions made 

through the system? Sattorov explained 

that whilst there is a small charge, it is 

relatively much cheaper than the fee for 

transportation costs; in general, the client 

will be saving money.
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INTRODUCTION

Babak ABBASZADEH, of Toronto Centre 

(TC), opened the session by thanking 

e-MFP for inviting TC to organize this ses-

sion. He highlighted that this was Toronto 

Centre’s first year as a member of e-MFP. 

He explained that TC was established in 

1998 to promote sound financial govern-

ance, stability and inclusion by building 

the capacity of financial sector regulators 

and supervisors in emerging markets and 

developing countries. Since inception in 

1998, TC has trained over 10,000 finan-

cial sector regulators and supervisors from 

190 countries and territories. 

Abbaszadeh introduced the session  

noting that two billion adults worldwide 

lack access to financial services and 

women are the majority. Inclusive finan-

cial systems are a powerful instrument in 

promoting gender equality and poverty 

reduction. He underlined that micro-

finance’s challenges are usually looked  

at from an industry perspective, but regu-

latory framework aspects also have im-

portant implications for the social mission. 

While microfinance and other financial 

inclusion tools can promote greater ac-

cess to credit, lack of adequate regulation 

and supervision imposes risks to financial 

stability and consumer protection.

After introducing the panellists, Abbasza-

deh engaged in Q&A rounds with them, 

which defined the session’s structure.

DISCUSSION

The first question was directed to Timothy 

LYMAN, from CGAP, concerning a pos-

sible trade-off between financial inclu-

sion and stability, given that the financial 

crisis triggered in part by the so-called 

“sub-prime crisis” in the US and UK, 

linked with mortgage-related credit to 

first time home buyers. Lyman stated 

that the preachers of the doctrine that 

financial inclusion comes at the expense 

of stability are dying fast, and that the 

linkages between the goals of financial 

sector regulation are much more complex. 

He elaborated that CGAP confirmed this 

hypothesis through a study case in South 

Africa, in 2012, validated in widely diverse 

research and publications since. The study 

looked at policy objectives around: finan-

cial inclusion, systemic stability, integrity, 

and consumer protection. The well-docu-

mented data revealed that trade-offs exist 

between these policy objectives, but so 

do synergies. However, synergies are not 

very likely to happen unless policy mak-

ers recognise that they take effort and 

conscious attention. The data additionally 

showed that financial inclusion is not only 

linked to stability, but also to integrity and 

especially to consumer protection. If we 

fail in these other areas, the objectives of 

financial inclusion are not served: indeed 

poor people can be seriously harmed. 

Lyman concluded that the financial crisis 

should be seen as resulting in substantial 

measure from a failure in consumer pro-

tection, and not from a simple trade-off 

between financial inclusion and stability.

Wimboh SANTOSO, Chairman of Indo-

nesia’s Financial Services Authority was 

asked to share some of Indonesia’s lessons 

regarding financial inclusion, since the 

country won the 2017 Global Inclusion 

Award. Santoso explained that Indonesia 

has 350 million inhabitants spread across 

an archipelago of 70,000 islands. With 

the exception of the Java Island, the rest 

of Indonesia is low-income and remote, 

albeit rich in natural resources. In this con-

text, financial inclusion has been key to 

support economic growth. Santoso stated 

that this goal was not easy to attain; the 

lack of technology made it especially diffi-

cult to reach out to remote areas. Mobile 

technology has changed this scenario, 
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making these areas accessible to financial 

institutions. The development of FinTech 

in Indonesia is enormous, growing at a 

yearly rate of more than 5%. The Indo-

nesian government’s target is to reach a 

70% financial inclusion by 2019. 

Abbaszadeh then asked Ruth DE KRIVOY, 

Former Governor of the Bank of Venezuela, 

whether the potentials in Latin America 

regarding financial inclusion are realized. 

She explained that there has been impor-

tant progress in the region, but that there 

is a long way to go. De Krivoy illustrated 

that only 50% of the population in Latin 

America and the Caribbean has a bank 

account, compared to a share of 94% in 

OECD countries. More dramatically, only 

2% of the population has a mobile ac-

count, compared to 12% in Sub-Saharan 

Africa. She argued that the use of bank 

accounts has to deepen, along with the 

use of mobile phones for financial trans-

actions. A concerted action is urgently 

needed by financial institutions and regula-

tors, alongside customer literacy and trust 

in finance. De Krivoy revealed that entering 

a world of formality is difficult in a region 

where the informal sector is highly active, 

and that this generates a vicious circle of 

mistrust in financial institutions. 

Dirk ZETZSCHE, Professor of Law and 

ADA Chair in Financial Law (inclusive 

finance) at the University of Luxembourg, 

provided a corporate finance law per-

spective to Abbaszadeh’s question on 

the necessary conditions for a healthy 

climate for sustainable finance and fi-

nance inclusion. Zetzsche stated that we 

first need to understand the need for 

a financial system at an individual level 

(reducing risks, providing market access 

and reducing production costs) and so-

cial level (catalysing ongoing sustainable 

growth). He argued that people tend to 

focus on the front-end of the operational 

dimension, and often forget the impor-

tance of the meso-level and its role in 

the financial inclusion ecosystem, i.e. the 

intermediaries that provide funding to the 

microfinance institutions and banks with 

a social mission. In addition to providing 

public funding, these intermediaries also 

act as catalysts to attract private funding. 

They can provide monitoring and mutual 

learning in areas such as advanced risk 

management, proper data usage to con-

nect supply and demand, reporting and 

promotion of success stories. 

Abbaszadeh’s next question round focused 

on the importance of global standards. 

Lyman commented on the voluntary en-

dorsement of and collaboration with the 

G20 Global Partnership for Financial Inclu-

sion (GPFI) by financial sector standard-

setting bodies. He noted that, during the 

financial crisis, the G20 imposed a lot of 

mandates on these bodies, but no obliga-

tion to participate in the work of the GPFI. 

This originated from an extensive work 

done by CGAP and other GPFI Implement-

ing Partners, notably technical experts with 

the World Bank Group, in creating aware-

ness on why financial inclusion matters to 

the standard setters, and vice versa. 

Santoso commented on the collaboration 

between Indonesian supervisors and regu-

lators in promoting financial inclusion, 

stemming from Indonesia’s participation 

in various international fora such as the 

Financial Stability Board and Basel Com-

mittee, and whether this collaboration 

has helped Indonesia and other ASEAN 

countries. He emphasised that global 

standards are essential in creating harmo-

nisation in financial inclusion, and that 

such standards must be robust to prevent 

instability. At the same time, global coop-

eration platforms enable these standards 

to recognise the characteristics of specific 

members.

De Krivoy commented on Abbaszadeh’s 

question on how to equip local agents 

to foster innovation. She noted that 

the implementation of international 

regulations on innovation at the national 

level is problematic. While the regulatory 

framework is not attractive to innovators, 

supervisors are averse to risk. MFIs are 

also reluctant to change; innovations are 

seen as large investments in technology, 

security and compliance. De Krivoy stated 

that not only must international standards 

be more assertive, but a process of trust 

building needs to happen at the national 

level. She also emphasised the need for 

appropriate regulatory tools and legal 

support to regulators. 

In his last remarks, Zetzsche recognised 

the contributions of electronic financial 

systems to supranational bodies in fight-

ing terrorism, corruption and illegal trade; 

however, he emphasised the need to find 

a balance between electronic and cash 

economies for people’s daily needs, using 

the example of a power outage lasting 

several days. Zetzsche also discussed the 

preconditions for implementing a regula-

tory sandbox, and brought attention to 

the importance of combining regulators’ 

and supervisors’ expertise when tackling 

specific risks; a sandbox is neither a solu-

tion to all issues in a financial system, nor 

per se a kickstart of innovation; many 

factors must come together to provide a 

sustainable, stable and innovative finan-

cial ecosystem. Abbaszadeh added that 

regulatory sandboxes have been most 

successful in unitary government systems.

A member of the audience emphasised 

the importance of Indonesia’s savings-

based financial system in protecting it 

from the Asian financial crisis. Santoso 

agreed, and underlined FinTech’s role 

in strengthening the financial system, 

coupled with client protection regula-

tion. The role of tools such as The Smart 

Campaign’s Client Protection Principles 

within FinTech was also discussed. Lyman 

saw both potential opportunities and 

also some risks in using Smart Campaign 

principles in the FinTech context in that 

they are voluntary and don’t reach “bad 

actors,” who are already a concern in the 

digital lending space.
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PRESENTATIONS

Manuel HÖRL shortly explained Credit 

Suisse’s Financial Inclusion Initiative  

(formerly Microfinance Capacity Building 

Initiative), which leverages the bank’s skills 

and expertise to support MFIs in serving 

the bottom of the pyramid. Micro-leasing 

was a key target area within the agricul-

tural component of the initiative where 

they partnered with Swisscontact, first 

during a pilot in Kenya and then in a 

wider scope. This session would serve as  

a platform to share lessons learned from 

this cooperation, which was finalised in 

2017.

After a short video introducing the micro-

leasing approach, Ariane APPEL explained 

Swisscontact’s role in supporting local 

actors to develop new products and  

services in order to prove the business 

case and then attract investors, additional 

partners and transfer lessons learned. 

They engaged with micro-leasing to over-

come a lack in asset-backed finance prod-

ucts tailored to smallholder farmers and 

entrepreneurs and which address their 

lack of collateral and credit history. Their 

lease-to-buy concept for productive assets 

includes insurance of both lessee, as well 

as asset to mitigate risk and training for 

the lessee to accrue maximum income 

from the asset. The product is cashflow-

based, with ownership being transferred 

at the end of the transaction period.

Appel then provided some history, from 

the first development of concept with 

K-REP and Credit Suisse in Kenya resulting 

in a pilot between 2006 and 2008, and 

the later roll-out across Kenya and intro-

duction to markets in Tanzania, Uganda, 

Rwanda and several Latin American  

countries. Activities in Kenya were  

consolidated into a full-fledged leasing 

organisation, Juhudi Kilimo Ltd. 

A key challenge was the mismatch be-

tween funding capacities (for example  

of SACCOs) and rural outreach (of many 

MFIs) and the identification of like-mind-

ed partners. Furthermore, suitable asset 

suppliers were not always available, in 

particular locally, and often required sub-

stantial technical assistance. At the same 

time, lessees had to cope with a high  

and varied range of risks, such as harvest 

failure or livestock mortality due to 

drought or disease. This required a  

diversification across sectors to protect 

the lessor from excessive risk, for example 

dairy, poultry, beekeeping, irrigation and 

transport. She also mentioned that poli-

cies for the sector were often not in 

place. Finally, the extent of training re-

quired for the different actors brought 

high costs. As such, Appel called for the 

integration of micro-leasing into skills 

development and into SME projects to 

share experiences and tools.

Victoria KISYOMBE, from Selfina, de-

scribed the focus of her organisation on 

micro-leasing for rural women as their 

competitive edge, as few other organisa-

tions in Tanzania operate in this space. In 

Tanzania, women often do not own land 

(due to cultural setbacks), while land is 

the main means of loan collateral. How-

ever, she stressed the importance of rural 

women’s resourcefulness for their family 

and community when that is leveraged 

through micro-leasing.

She described Selfina’s broad range of 

leasing products, ranging from agricul-

tural equipment to processing, cold  

storage and transport, as well as its sale 

and leaseback option. She gave specific 

attention to training and capacity building 

activities on business management, entre-

preneurship and risk management.  
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A number of testimonials from the 

27,000 female entrepreneurs serviced up 

to now were shared, with business in  

oil pressing, rice production, rice milling, 

hatching, services as well as an elemen-

tary school. Selfina also tracks the use of 

profits, showing how women invest in 

their future through education of their 

children, home improvements, savings 

and business investments. It also monitors 

impacts in terms of employment, with 

more than half of the entrepreneurs  

hiring employees. In total, 150,000 jobs 

were created. The organisation’s success 

has not gone unnoticed, evidenced by the 

recent Economic Empowerment Award by 

Vital Voices.

Challenges to further development of 

Selfina are in particular, access to suffi-

cient financial resources to fund its 

growth, with demand for asset-backed 

leasing far exceeding their ability to pre-

finance assets. Furthermore, it has proven 

essential to reduce risk through adding 

insurance products. A further challenge  

is building sustainable partnerships with 

asset providers, funders and other  

stakeholders.

Anitha R MONGI introduced Bumaco 

Insurance, one of Tanzania’s six providers 

of microinsurance, which has a strong 

focus on rural areas and the bottom-of-

the-pyramid. They have a wide network 

of branches and intermediaries to pen-

etrate into all regions. They work with  

a variety of micro-leasing partners in  

Tanzania, including Selfina, offering  

credit, asset, personal accident,  

workmen compensation and fire and 

theft insurance. The insurance component 

integrated into micro-leasing products 

helps both the lessee and the lessor to 

mitigate risk and continue to invest in the 

development of the business. According 

to Mongi, the unique selling points of 

Bumaco Insurance are the different pre-

mium options as well as strong protection 

of the lessee. 

Mongi also pointed out several challeng-

es, including the low awareness and un-

derstanding of insurance. Many entrepre-

neurs do not understand the concept, do 

not understand its benefits, or even when 

they have it, some do not trigger their 

policies in case of an event they can claim 

against. This calls for continued aware-

ness-raising and is closely related to the 

low penetration of insurance, in particular 

in rural areas. Mongi lastly added that 

legislation in Tanzania is more geared 

towards regular insurance markets, which 

complicates processes and adds costs.

DISCUSSION

During the discussion, the panellists first 

touched upon the issue of scope, cost 

and size of the products offered. Kisy-

ombe mentioned that her organisation 

has put caps in place in terms of asset size 

to enable them to serve a larger number 

of clients. Women with higher capital 

needs are referred to local banks, which 

have shown an increasing appetite to 

finance their businesses. In terms of costs 

components, she mentioned the cost of 

the asset, inflation, operational margins 

and profit margins. Financing costs plays 

a large role in the rates that her organisa-

tion needs to charge. She stresses the 

need to make clients understand different 

payment options and what it means in 

terms of their cashflow. 

The discussion then turned to cost differ-

ences with credit products. Appel indi-

cated that this is not a comparable prod-

uct as the women do not have collateral 

to back their loans. Kisyombe stressed the 

added services such as maintenance and 

insurance, but also the power of owner-

ship, with immediate use of the asset 

jumpstarting business.

In terms of defaults and repossession, 

Kisyombe also mentioned the need  

for training. For example, they work  

with roleplay to show women what re-

possession means for them and for their 

reputation, and they also call on women 

to remain in conversation with officers. 

Furthermore, Selfina asks the lessee to 

propose guarantors to further reduce the 

risk of default.

This brought the discussion to the exist-

ence of second-hand markets. Appel 

indicated that identifying second-hand 

markets is a challenge in many contexts. 

However, this is only relevant in case of 

repossession. There are very few cases 

where productive assets are sold by the 

entrepreneurs. 
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PRESENTATIONS 

Oliver SCHMIDT opened the session,  

saying that it would cover how organisa-

tions deploy financial education, what 

experiences the panellists had with differ-

ent delivery models and how to convince 

organisations to provide financial education. 

Anna ZANGHI, from Mastercard, shared 

a guide that recommends industry 

practices for safe payment products for 

minors, developed with Child and Youth 

Finance International (CYFI) and other 

industry stakeholders. She explained that 

minors are often not “top of the list” for 

financial service providers and yet they 

are financially active members of society. 

Mastercard’s recommended practices are 

intended for industry decision makers and 

product owners. These practices show 

how to respect and support minors’ rights 

whilst protecting them. Products should 

encourage, support and guide the dia-

logue between parents and their children.

Zanghi shared these ten practices, which 

include: to restrict products and services 

that are inappropriate for minors, to 

promote responsible spending, to pro-

vide saving and payment facilities, to 

enable parents to choose payment types, 

to provide parental access to spend-

ing behaviour and to provide financial 

education tools to help minors manage 

their money1. She shared the example of 

Swedbank, which uses several of these 

practices. This bank and savings account 

allows parents to choose functionalities 

and track spending, while warning minors 

about the dangers of fraud. 

Zanghi also explained that the success of 

products for minors depends on five main 

factors: 1) Public-private partnerships; 2) 

Product development that supports child 

rights; 3) The role of parents; 4) Financial 

education; and 5) Awareness & education 

on fraud. Mastercard and its partner au-

thors will make the guide for safe banking 

and payment products for minors known 

and continue to evolve the practices. 

Justyna PYTKOWSKA, of the Microfinance 

Centre (MFC), explained that MFIs need 

to understand their clients and monitor 

their performance over time. To that end, 

MFC developed a financial health check 

tool. MFIs can use this tool to work with 

clients and staff, and as a starting point 

for financial education. The tool scores 

the financial health of the respondent 

and provides tips and advice to improve 

it. Supported by her MFC-colleague Ewa 

Bankowska, she distributed an extract of 

the tool (questionnaire) to the audience.

Pytkowska argued that MFIs need to  

offer financial education. She shared  

six strategies for financial survival in de-

livering financial capability interventions, 

and explained the main pros and cons of 

these strategies. Two strategies focused 

on increasing income, from fees and 

services, or through grants and subsidies. 

The other four focused on decreasing 

costs, through the use of volunteers, cost-

sharing through partnerships, integration 

of financial education into routine credit 

processes, and absorption into marketing 

or CSR budgets. 

Johanna RYAN presented VisionFund In-

ternational’s embedded education model. 

She explained that efficiency is key, as 

70% of their clients are in hard-to-reach 

locations. She added that VisionFund sees 

every contact with a client as an education 

opportunity. During these contacts, field 

agents take ten minutes to train them us-

ing short, simple and repeated messages, 

with illustrations and stories. Drawing on 

behavioural research, VisionFund designed 

education materials that require reduced 

training time for their field officers by in-

cluding an easily accessible teacher’s guide. 

1 https://newsroom.mastercard.com/wp-content/uploads/2017/03/Guide_SaferPaymentProducts.pdf

https://newsroom.mastercard.com/wp-content/uploads/2017/03/Guide_SaferPaymentProducts.pdf
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Ryan explained that VisionFund currently 

uses four education modules: 1) Avoid-

ing over-indebtedness; 2) Saving wisely; 

3) Budgeting; and 4) Insurance. Each 

module consists of 4-5 sessions, which 

are spread over 2-4 months. She added 

that training is based on adult learning: 

respect, affirmation, relevance, engage-

ment and dialogue. Ryan showed one 

of the modules, a laminated flipchart in 

the local language, that field agents can 

easily carry when they visit clients. Ryan 

concluded that in VisionFund’s experi-

ence, this embedded training has been 

very successful. 

Yousra HAMED, from the International 

Labour Organisation (ILO), presented the 

organisation’s approach2 and experience 

in financial education. She explained 

that ILO works on three different levels: 

1) Macro, with policy makers; 2) Meso, 

with national partners and multipliers; 

and 3) Micro, with beneficiaries. ILO’s 

financial education programme runs at 

both national and regional levels in Asia 

and Africa. 

ILO’s training is action-oriented, using 

adult learning principles. Hamed added 

that ILO’s programme uses a consultative 

inclusive process with all stakeholders to 

determine and adapt a financial education 

curriculum and training method. This cur-

riculum is based on a trainer’s manual (that 

acts as a text book) and a participant’s 

booklet. ILO uses a wide range of channels 

to transfer knowledge, of which she high-

lighted two examples: training of trainers 

and training workshops. In the training of 

trainers, ILO rolls out the training through 

micro-learning sessions, and trainers can 

obtain certification as a national trainer. 

ILO has trained over 700 trainers, reaching 

100,000 beneficiaries in 2017. 

Hamed concluded by demonstrating the 

ILO Financial Education Portal3, where 

ILO collects data on training activities by 

trainers and partners. This portal enables 

trainers and practitioners to access and 

enter training data, as well as to generate 

reports on different training elements by 

country and globally. 

DISCUSSIONS

A member from the audience asked how 

the panellists assess the investments 

needed for an individual training com-

ponent, when compared to an overall 

programme. Hamed responded that fi-

nancial education is expensive, especially 

when working with classroom training, as 

ILO does. By working with partners on a 

national level, ILO has found that training 

can be done more efficiently. Moreover, 

Hamed argued that financial education  

is not a cost, but an investment. For 

example, in one of ILO’s programmes in 

Cambodia, financial education reduced 

late repayment by 3.4%.

Pytkowska added that MFIs rarely meas-

ure the effects of their financial education 

on MFI performance indicators. Most 

often, MFIs only look at the satisfaction 

of their clients and how their clients rate 

the usefulness of their services. Therefore, 

MFIs try to keep the costs of financial 

education to a minimum.

Ryan argued that there is a trade-off for 

MFIs. MFIs are social enterprises, with the 

core responsibility to ensure the security 

of their clients, which is what their finan-

cial education focuses on. At the same 

time, they have to do this during the nor-

mal course of business, which limits what 

an MFI can do in financial education. As a 

part of World Vision international, Vision-

Fund can use their materials and expert 

personnel to deliver education on a wider 

scale and in greater depth.

Zanghi argued that the developments in 

technology allow the sector to embed 

education into a financial product, giving 

the user a “contextual” financial educa-

tion message when they use the product. 

Moreover, technology can help to monitor 

impact of financial education. 

The discussion moved on to the question 

of impact of financial education.  

The moderator asked how to measure  

its impact, beyond customer satisfaction. 

Pytkowska responded that MFC plans  

to use its financial health check tool to 

regularly assess their client’s financial 

health and to monitor their progress. 

Ryan added that delivering educational 

programmes is extremely difficult. She  

argued that, although everyone wants 

more evidence, it is difficult to impose  

additional research on MFIs and field 

agents. She urged the sector to better  

use the data that MFIs already have. 

Hamed led the discussion to the macro-

level, adding that after the financial 

crisis, many regulators are taking more 

responsibility to provide financial educa-

tion to protect consumers. She shared the 

results of two evaluations of ILO training 

approaches in Cambodia, which showed 

a reduction in late payments, an increase 

in asset building, and a positive impact on 

financial attitude and risk management. 

She argued that research shows a clear 

link between financial education and the 

well-being of clients. 

2 http://www.ilo.org/wcmsp5/groups/public/---ed_emp/documents/instructionalmaterial/wcms_396578.pdf
3 https://www.ilo.org/pls/feportal/f?p=48001:LOGIN::::::

http://www.ilo.org/wcmsp5/groups/public/---ed_emp/documents/instructionalmaterial/wcms_396578.pdf
https://www.ilo.org/pls/feportal/f?p=48001:LOGIN
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Amelia GREENBERG opened the session 

by introducing the Social Performance 

Task Force (SPTF) working group on  

Microfinance for Refugees. In partnership 

with the Livelihoods Unit of the United 

Nations High Commissioner for Refugees 

(UNHCR), the SPTF is working to increase 

access to financial services for refugees. 

Maxime GRIMAUD, from the European 

Investment Fund (EIF), presented a Pay-

ment by Results (PbR) scheme aiming to 

improve the integration of refugees in the 

Finnish job market. This scheme is funded 

by public and private investors, includ-

ing the EIF itself. A PbR manager assigns 

a social service organisation to deliver a 

social intervention with the investment. 

In this case, refugees received integration 

trainings, career guidance and coaching 

and the support of reputable personnel 

services companies, so they could join 

the country’s workforce. This led to lower 

government costs, as fewer refugees 

needed to receive welfare payments,  

and increase government revenues as  

the refugees who get a job then paid 

income taxes. Based on these lower costs, 

the Finnish government paid back the 

investor. The targets set were to decrease 

the cost of refugees for the Finnish  

government by 70% and to double  

the employment rate for refugees. 

Grimaud argued that this large and inno-

vative PbR was key to show private inves-

tors that they can fit impact objectives in 

their traditional investment framework. 

He stressed that impact needs to be 

measurable and validated by independent 

parties, because the impact determines 

what payment needs to be made to inves-

tors. Grimaud added that the first results 

of the PbR scheme were very promising, 

having already resulted in more than 100 

new job opportunities and over 7,000 

training days provided. 

Ian TAYLOR, from Mastercard, empha-

sised that regrettably he represented 

one of the few commercial organisations 

attending the event. He added that Mas-

tercard has a vested interest in sustainable 

growth of digital payments, which is one 

reason why they support financial inclu-

sion. Taylor explained that Mastercard is 

a facilitator of payments, therefore, the 

organisation works with different partners 

in its wide range of financial inclusion 

activities. Taylor added that he wants to 

reassure other commercial organisations 

that, if they invest in financial inclusion, 

they can also do well as a company.

 

Taylor shared several examples of Mas-

tercard’s recent refugee involvement. In 

Greece, the organisation partnered with 

the UNHCR to offer a payments card to 

refugees. He presented several challenges 

in financial inclusion for refugees, includ-

ing the reservations of financial service 

providers, and limitations in infrastruc-

ture. He added that Mastercard could not 

build a uniform global system, since all 

governments, financial services providers 

and NGOs have different safeguards for 

know your customer (KYC), anti-money 

laundering (AML) and combating the 

financing of terrorism (CFT). According to 

Taylor, success factors include collabora-

tion with both public and commercial 

partners, sustainable pricing, and moving 

from access to usage. 

Bdour AL-HYARI, from Microfund for 

Women (MFW), presented a group-lend-

ing product developed for Syrian refu-

gees in Jordan. She explained that MFW 

wanted to enhance solidarity between 

Syrian refugees and the Jordanian popula-

tion. The institution first launched a mixed 

product for both Jordanians and Syrians. 

After this was successful, MFW launched 

a product for Syrians only, conducted a 

feasibility study and a research on Syrians’ 

inclusion and non-financial services. 

Al-Hyari also explained that a mind-set 

change occurred in the employees of 
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MFW. She added that, at the start of this 

process, employees perceived catastrophic 

risk in working with Syrian refugees, and 

lacked knowledge on the subject. How-

ever at the end of the process, employees 

were more confident and wanted to 

expand the products for Syrian refugees. 

Al-Hyari added that the experience also 

resulted in a better understanding of the 

market and a stable portfolio. In future, 

MFW aims to expand their services to all 

non-Jordanians, further build capacities 

of their staff to work in this segment, 

and develop supporting tools and non-

financial services. 

Micol PISTELLI, from the United Nations 

High Commissioner for Refugees (UN-

HCR), presented data on refugees. She 

explained that the number of displaced 

people in 2016 was the highest since 

World War II. She added that 55% of 

refugees worldwide come from Syria, 

Afghanistan and South Sudan. Top host-

ing countries for these refugees are Tur-

key, Pakistan, Lebanon, Iran, Uganda and 

Ethiopia. Pistelli argued that refugees are 

often forgotten by MFIs and banks. This is 

due to legal issues and because refugees 

are an unknown segment for most finan-

cial service providers. 

She stressed that the UNHCR is a facilita-

tor and enabler for their partners wanting 

to work with refugees. Pistelli explained 

that the agenda of the UNHCR consists 

of advocacy; building the business case 

for servicing refugees, based on assess-

ments and market analyses; providing 

appropriate incentives to MFIs to service 

refugees; and disseminating and replicat-

ing best practices. She shared an example 

of Gihembe refugee camp in Rwanda, 

where UNHCR facilitated meetings with 

Rwandan financial service providers and 

refugees from DRC. 

DISCUSSION

The moderator asked the panel to share 

some insights into working with refugees 

and misconceptions that financial services 

providers commonly have in doing so. Al-

Hyari explained that, although Syrian and 

Jordanian women share a common cul-

ture and language, Syrian women are very 

different when they are living as refugees. 

Grimaud added that the EIF was surprised 

that they faced difficulties to reach suf-

ficient participants in the PbR scheme. 

They changed their tactics by meeting 

with refugees as soon as they arrived in 

Finland, and by explaining better what 

the scheme could do for them. 

Taylor explained that, in his experience, 

the financial needs of refugees depend on 

their state of vulnerability. Financial needs 

change from cash when they first arrive, 

to remittances, insurance, credits and 

then even pensions and mortgages when 

refugees are more integrated in the host 

country. Pistelli agreed, and added that 

many financial service providers see refu-

gees as a high-risk market segment. After 

meeting with refugees, they are surprised 

at the potential of this market segment. 

Moreover, financial service providers real-

ise that they do not need to develop new 

products to reach the segment. 

A member of the audience asked the 

panel for their experience in different dis-

tribution channels, such as mobile money 

and prepaid cards. Taylor responded that 

mobile money is useful in peer-to-peer 

payments. Mastercard also uses pre-paid 

cards, mostly when donor money is in-

volved. 

A participant from Oxfam wondered if the 

financial needs of refugees are different if 

they lived in or outside of refugee camps. 

Pistelli argued that refugees in camps 

often have less mobility and opportunities 

to use financial services. Al-Hyari added 

that refugees in a camp have more basic 

financial needs, such as cash assistance, 

which are covered by humanitarian agen-

cies like the UNHCR. When living outside 

of camps, refugees are more interested 

in other MFI products, such as loans. 

Greenberg added that financial needs of 

refugees also depend on the age of the 

camps. 

A participant from GIZ asked what role 

trust plays in financial inclusion for refu-

gees. Al-Hyari responded that trust is 

a key issue, and that refugees do not 

trust the ecosystem they are in. Once 

MFW started its work with refugees, 

they needed to build this trust. Al-Hyari 

urged MFIs to do this responsibly, and to 

properly respond to refugees’ needs. She 

shared an example of a client who used 

her first loan for consumption. Only after 

she realised she could have confidence 

in MFW and trust herself to pay back the 

loan, she applied for a second loan to 

develop a business.
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Richard KENNEDY, from Innate Motion, 

started the session with a human-centred 

interaction: he used three personality 

traits to describe himself and asked the 

audience to introduce themselves in the 

same way to the person next to them.  

He then proceeded to introduce the  

panellists. 

Gilda ZARATE CHABLUK, also from In-

nate Motion, shared the definition of her 

professional title. A business humaniser 

is a person who aims to develop a busi-

ness concept by placing the end users’ 

behaviour at the centre of the process 

and developing solutions that facilitate 

this behaviour. Karima WARDAK, from 

UNCDF, introduced Mobile Money for  

the Poor (MM4P) which focuses intently 

on poorer and emerging economies 

where the commercial business case for 

digital financial services (DFS) is marginal, 

but has the potential to reach a mass 

majority of currently unbanked people. 

Lisa CHASSIN, from PHB Development, 

explained the organisation’s activities 

in the field of digital financial services, 

including research and strategy, project 

management, training & coaching, and 

implementation support to financial  

institutions and other financial inclusion 

stakeholders.

Wardak explained that a major challenge 

to reaching scale through digital solutions 

is that a copy and paste model does not 

work; in other words, the design needs 

to be built from scratch in each market. 

Wardak introduced the Human Centred 

Design (HCD) process as a solution to 

deal with this complexity, concluding that 

HCD can have a profound impact on the 

final design and marketing of a digital 

solution for service providers, making it 

ideal for new ideas that need testing and 

improvement before being launched onto 

the market. 

Chabluk shared the four steps of the HCD 

process: 1) Kick-off & strategic alignment; 

2) Exploration and immersion; 3) Co-

creation; and 4) Action plan shaping. The 

first step focuses on aligning objectives, 

clear formation of teams, planning of 

exact steps to be taken and agreements 

on how the team will work together. Step 

two includes the service providers talk-

ing to actual clients they want to serve 

through natural conversations, not as an 

interview. It is about building empathy, 

understanding the impact of a product 

and client segmentation based on specific 

impact needs of the product. Step three 

includes co-creation with the customers 
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and with the developers, so as to design 

solutions based on exact needs. The final 

step entails decision making and concrete 

actions on which exact projects to embark 

on or develop further. 

The session then zoomed into two MM4P 

case examples from Benin and Senegal, 

where the HCD approach was implement-

ed. The Benin case focused on mobile 

money provisions with MTN, while the 

Senegalese case focused on digital pen-

sion payments for retired civil servants. 

Chassin briefly described the context  

of the Senegalese case: Every month, 

around 30,000 retirees have five days  

to withdraw their pension, which causes 

congestion and discomfort to clients. At 

the same time, it is also argued that this 

moment also provides retirees with an 

opportunity for more social interaction. 

Chabluk explained that the HCD tested 

these two perspectives, and came to 

unexpected results. It was seen that  

clients value recognition in their commu-

nity the most, but do not care too much 

about the social interaction aspect. Fur-

ther segmentation revealed that some 

retirees want a greater sense of belonging 

whilst others want reaffirmation. It was 

also revealed that some retirees want full 

control of their money whilst others  

prefer openness.

Wardak then presented the Benin case, 

where MTN wanted to work with  

motorcycle taxi drivers, the zemidjam,  

as ambassadors for mobile money. MTN’s 

initial thought was that the zemidjam 

would need insurance. Chabluk then 

explained how the HCD process changed 

MTN’s view through gathering deeper 

insights. For example: the zemidjam see 

their form of work as something tempo-

rary, and are saving for something bet-

ter in the future. Furthermore, the HCD 

process revealed that the zemidjam are 

more organised than MTN assumed. For 

example: they have their own informal 

microloan systems in place and purchase 

fuel from micro fuel stations. Chassin  

described how the HCD process led to 

two clear directions for MTN to pursue:  

1) The consolidation of the payment  

ecosystem; and 2) The digitalisation of 

saving groups (tontines) to facilitate sav-

ing for their future ambitions. Insurance 

was not further explored because the 

HCD research identified more pressing 

needs and aspirations. 

DISCUSSION 

A member of the audience asked the 

panel to explain why they saw the intro-

duction of a mobile wallet to the zemid-

jam as an innovation. Chassin explained 

that the innovation lies in making a 

design that flourishes in a specific culture 

and context with handy add-ons. This 

influences the final design potential and 

accelerates growth. Chabluk shared an 

example of how the project may also, in 

the future, introduce digital credit to help 

the zemidjam start their business day. 

Another member of the audience was 

curious towards the accuracy of the early 

stages of the HCD process and how to 

ensure that the right clients are found. 

Wardak expressed that whilst samples  

are small, a lot of the effort goes into 

the piloting and interactive testing from 

1,000 to up to 10,000 transactions;  

this provides in-depth knowledge and 

insight into the product’s design. The 

samples are carefully selected accord-

ing to pre-defined criteria specific to the 

project’s objectives – being able to clearly 

define the target audience is also a key 

for success in this process. Wardak ex-

plained that the HCD process confronts 

service providers with the reality of the 

clients they want to serve, ensuring that 

the product offered is a good match. 

Another member then asked the panel-

lists to explain what they would have 

experienced if they had used the HCD 

process to understand how to best deliver 

insurance products. Chassin explained 

that at the start of the journey with the 

zemidjam, microinsurance was consid-

ered, so it was one of the potential prod-

ucts. However, the co-creation process 

revealed that this was not the zemidjam’s 

core need; savings was seen as more 

important than savings insurance for  

their future aspirations. 
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Annalisa BIANCHESSI, of the Microinsur-

ance Network, opened the session by 

stressing why African agriculture needs 

transformation: it employs two thirds of 

the African population, mostly risk-averse 

smallholders with diverse livelihoods. How 

can financial services, and in particular 

insurance, serve as a vehicle of transfor-

mation? She shortly introduced the panel, 

and highlighted that the panellists’ 

organisations have formed a partnership 

that has led to the development of an 

innovative model to achieve just that: 

transformation in African agriculture.

Stewart MCCULLOCH, from VisionFund 

International, introduced the innovative 

model: it combines insurance with credit 

and capacity building; brings in insurance 

tools at the micro and meso levels; and 

addresses both portfolio and client level 

risks. 

He then took one step back, stressing 

that farmers are smart in how they deal 

with risks and financial resources in their 

specific context. As such, their diversified 

livelihoods make sense. Getting out of 

poverty, however, means investing, mak-

ing choices and thereby concentrating on 

activities which generate higher incomes. 

Concentration of activities however, also 

means concentration of risk. It is here 

that insurance can play a transformative 

role. He explained it as theory of change. 

Taking away, or minimising risk, can en-

courage farmers to invest and increase 

their income, and can also encourage 

financial institutions to lend and partner 

with aggregation ventures where risks are 

concentrated (for example, due to a focus 

on a single or limited number of products 

and sectors). Different solutions are com-

bined to address risks efficiently at these 

levels: offering good insurance products 

at the micro level that adequately and 

quickly handle pay-outs, while portfolios 

with concentrated risks are protected 

against major disasters at the meso level. 

Emily WHITE, of Global Parametrics, pro-

vided further insights into the meso-level. 

She described Global Parametrics as a for-

profit social enterprise combining science 

and finance to improve disaster resilience 

of MFIs. In terms of science, parametric 

triggers link insurance pay-outs and credit 

drawdowns to the physical strength of 

a disaster at relevant locations, and the 

exposure of an MFI’s portfolio to such a 

disaster. The financial response by the 

overall system, including from the Na-

tional Disaster Fund, managed by Global 

Parametrics as part of the innovative 

model, can thus be rapid, even before the 

disaster triggers loan write-downs, capital 

erosion and a resulting decrease in lend-

ing. The response from the overall system 

is in the form of an insurance pay-out 

from the Natural Disaster Fund, trans-

formed ultimately into a capital injection 

for MFIs, as well as a liquidity response 

in the form of a contingent credit facility 

from third-party Blue Orchard, triggered 

using Global Parametrics’s disaster indi-

ces, to facilitate recovery lending by the 

institutions. McCulloch stressed the im-

portance of this scheme, as it allows the 

MFI to continue doing business and serve 

affected households during their recovery 

instead of pulling out due to capital and 

liquidity constraints.

Olga SPECKHARDT, from the Syngenta 

Foundation for Sustainable Agriculture, 

further explained how the model is 

working in embedding the index based 

insurance solutions into microloans for 

improved inputs (seeds, fertilisers). She 

added that loans also act as an ideal dis-

tribution network, not only of the product 

but also of training and awareness-raising 

to farmers. McCulloch added that this 

makes the product more attractive to the 

farmer, as they see insurance as an input 

like fertiliser that protects their crop. 

Regarding a question from Bianchessi 

on how this innovation is different from 

other index insurance schemes, White 

stressed that the scheme is applied at the 

meso-level, for MFIs rather than directly 
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to their customers, and is parametric; 

it models what happens physically (for 

example, using soil moisture to indicate 

emerging drought conditions) while 

considering this in close relation to the 

growing season. Parametric insurance can 

provide a quick response, but it doesn’t 

perfectly capture loss experience as it uses 

a proxy (the physical hazard) for what is 

happening on the ground. The schemes 

perform effectively at the meso-level, 

rather than when applied to the experi-

ence of individual farmers, as they are 

better at capturing the experience across 

a portfolio, and also where they can be 

used to determine when to shore up the 

balance sheet of an exposed MFI with a 

well-timed injection of capital.

Bianchessi then asked Speckhardt to ex-

plain how the model was able to achieve 

such high increases in incomes through 

insurance. Speckhardt indicated that we 

need to approach farmers in the right 

way. They are excellent risk managers 

and do not need weather-based insur-

ance; what they want is their harvest to 

be stable. That is why the programme’s 

combination of agricultural support (train-

ing on farming techniques to increase 

yields), credit (e.g. for better inputs) and 

climate insurance works well in reaching 

scale and changing ecosystems. However, 

this requires both good partnerships (for 

example, with insurance companies), the 

necessary regulatory support to scale up 

distribution channels, but in particular 

technology and better information.

DISCUSSION

A first question from the audience 

brought the discussion to how the model 

builds on local safety net systems and 

how it addresses low-cost behaviour 

changes that can impact risk, such as 

improved soil management. McCulloch 

stressed that it builds on local practices 

both in terms of insurance as well as 

agricultural practices. Insurance is a last 

resort. White added that insurance is not 

a silver bullet, but can cover for large 

shocks which will overwhelm traditional 

coping mechanisms. Speckhardt agreed 

and added that optimisation of agricul-

tural practices is needed, both as local 

risk mitigating solutions to ensure insur-

ance costs remain manageable, but also 

to increase yields and directly benefit the 

farmer.

Based on questions around costs, price 

and amounts of pay-outs, White indi-

cated that the Natural Disaster Fund 

is capitalised by the UK government, 

through the Department for International 

Development. The way the products are 

structured allows the fund to respond in a 

flexible way to different impacts, in terms 

of determining a useful amount to inject. 

The cost of access to the financial system 

depends on how much cover MFIs wish to 

purchase, and is calculated using histori-

cal data on probability of occurrence of 

hazard conditions and on how timing (for 

example, during the growing season) and 

severity of the occurrence affect impact 

and ultimately the index against which 

pay-outs are made. This also allows the 

coverage to be focused on the part of the 

year when the risk occurs. McCulloch also 

indicated that the client is responsible for 

the payment, emphasising that the low 

cost per month has not been considered 

an issue for clients. 

Regarding product design and its ap-

plicability to female farmers, Speckhardt 

answered that it all depends on good 

data. Better data can make products more 

affordable. She also stressed the opportu-

nities offered by FinTech, for example in 

bringing down prices, faster distribution 

and fast pay-outs. Moreover, competition 

is needed among insurers at the micro 

and meso level. She also added that the 

model addresses any type of farmer, no 

matter whether they are men producing 

cash crops or are women producing sub-

sistence crops, as it shores up the MFI to 

continue lending to them.
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CURRENT AND FUTURE PERSPECTIVES FOR FINANCIAL INCLUSION INVESTORS

MODERATOR Jessica SCHICKS, LFS Financial Systems 

SPEAKERS Silke BERNARD, Linklaters LLP

 Sachin S VANKALAS, LuxFLAG 

 Alex SILVA, OMTRIX

 Jürgen HAMMER, Social Performance Task Force (SPTF) / Grameen Credit Agricole Foundation

DISCUSSION 

Jessica SCHICKS opened this session by 

briefly introducing the panellists, who 

were immediately invited to comment  

on the question of whether there is a 

future for microfinance and whether 

impact investing is replacing microfinance 

investing.

Silke BERNARD, of Linklaters LLP, ex-

plained that impact investing is continu-

ously increasing, as it is seen as a more 

responsible way of doing business and as 

more organisations seek impact through 

their investments. 

Jürgen HAMMER, from the Social Perfor-

mance Task Force (SPTF) and Grameen 

Credit Agricole Foundation, stated that 

the goal of financial inclusion has not 

yet been achieved and the microfinance 

sector has a lot more to offer. Hammer 

also referred to a discussion held at the 

BMZ Ministry for Economic Cooperation 

and Development in Berlin about impact 

management and the connection to the 

Sustainable Development Goals (SDGs). 

He explained that financial inclusion was 

used as an example and reference of a 

sector bringing concrete answers and 

methodologies on impact evaluation  

and social performance. Microfinance is 

not a trend that is coming to an end.

Alex SILVA, from the specialised invest-

ment fund OMTRIX, explained that the 

perception that microfinance is dead 

often stems from its own success. Initially, 

microcredit was developed as a solution 

to the market failure of traditional banks 

not being able to service informal busi-

nesses and low income clients. The sector 

has changed dramatically since then, both 

in terms of products but also in terms of 

the players involved. Microcredit turned 

into microfinance, which evolved into fi-

nancial inclusion. Commercial banks have 

started entering the sector and many 

microfinance players are sufficiently large 

and do not depend on external funding, 

donors or external provision of technical 

assistance. All these indicate that micro-

finance is not dead, but has evolved and 

has different needs than those in the past. 

Sachin S VANKALAS, of LuxFLAG, stated 

that there are three main external fac-

tors that will shape the future of financial 

inclusion: 1) Digitalization and FinTech;  

2) Globalization in terms of capital, infor-

mation, and ideas; 3) Involuntary migra-

tion due to climate change. 

The conversation then shifted towards 

the role of regulation in microfinance 

and impact investing. Bernard explained 

that microfinance is a forerunner when it 

comes to both internal and external regu-

lation. She emphasised that regulators 

need to first understand a business idea 

and learn from its practice before they 

can add value to it through regulation. 

This allows investors to be more confident 

about regulations and put more trust in 

the various labels they create. Vankalas 

talked about LuxFLAG’s quality label, a 

certification awarded to eligible invest-

ment vehicles, usually investment funds. 
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The objective of this label is to reassure  

investors that the vehicle actually invests 

in the responsible investments sector. 

There are currently four labels: Micro-

finance Label, Environment Label, ESG 

Label, and Climate Finance Label. He 

mentioned that many investors still be-

lieve that microfinance investment cannot 

offer good financial performance.  

Hammer stressed that focusing on social 

performance does not harm profitability. 

He explained that good social perfor-

mance can in fact lead to more stable 

financial results through loyal and hap-

pier clients. He added that the sector has 

shifted from developing a methodology 

for social performance management 

standards to actually implementing them. 

We need to use those standards to show 

there is a business case for social perfor-

mance. Hammer also emphasised that we 

may not be able to measure impact and 

causality between social performance and 

good financial results, but we can prove 

correlation and share best practices. 

A question from the audience addressed 

the difficulty in distinguishing between 

what we define as microfinance or as 

impact investment. For example, both 

types of investment are used for financing 

education, healthcare, and projects related 

to the environment. Should we create 

new definitions to avoid this confusion? 

Vankalas explained that what matters is 

the investment’s social performance, and 

not its definition or its name. Alex Silva 

added that even in earlier years of micro-

finance, many microcredit loans targeting 

small and medium enterprises were in fact 

diverted into consumption, education, 

healthcare or housing improvements. 

Those loans were still called microcredit, 

but were used for different purposes than 

what their original definition indicated. 

There are several overlaps between mi-

crofinance investing and impact investing. 

Impact investing can learn a lot from mi-

crofinance, for example when it comes to 

creating and using standardised methods 

for measuring social impact, and focusing 

on client centricity. 

The discussion then addressed digitalisa-

tion and its impact on the microfinance 

sector. Silva explained that many MFIs 

are embracing digitalisation and FinTech 

as a means to decrease operational costs 

and increase outreach, especially in rural 

areas. He added that digitalisation should 

not be perceived as a threat, but as a 

challenge, as it can add value to micro-

finance and assist in financial inclusion. 

Silva emphasised that we should not, 

however, let technology become an end 

in itself and we should not forget our 

social mission. 
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PLENARY DISCUSSION 

Paul DILEO, of Grassroots Capital Man-

agement, opened the session by thanking 

e-MFP, the hosts and the audience for the 

European Microfinance Week 2017. DiLeo 

explained that this last plenary aimed to 

shed light on the role of microfinance in 

a future context of five to ten years and 

then he proceeded to introduce the pan-

ellists. He also addressed each of these 

panellists with a number of critical  

questions that fuelled the debate.

Timothy N OGDEN, from the Financial 

Access Initiative, was asked to provide 

his insight into what differentiates MFIs 

from other commercial companies in 

digital finance. Ogden explained that 

the way in which MFIs are providing a 

service is what counts. Commitment to 

address the specific needs of the poor is 

crucial to delivering quality services and 

quality access. Ogden explained that the 

MFI movement began with the needs of 

the poor at the centre, whilst the digital 

finance movement is driven by the need 

to maximise transactions, extracting value 

from customers and excluding less profit-

able ones. Ogden concluded that MFIs 

run the risk of losing their initial purpose 

of serving the poor if they only focus on 

extracting value. While FinTech is provid-

ing great contributions to microfinance, it 

is not a silver bullet.

Renee CHAO-BÉROFF, of PAMIGA, stated 

that a major shortcoming of MFIs is that 

they tend to stick to traditional dogmas 

and past successes. She shared that it 

is crucial for MFIs to progress to smart 

financial solutions that are client-centric 

and impact-led. Chao-Béroff also intro-

duced the ecosystem approach as a way 

forward, in which MFIs are part of a larger 

system, seeking partnerships and comple-

menting other market players to ensure 

impact at the client level. 

DiLeo introduced John ALEX, from the 

Equitas Group, which is a revolutionary 

MFI in India, having a license as a small 

finance bank and having gone through a 

successful IPO. DiLeo asked if the journey 

of the Equitas Group is an example of 

where most MFIs are heading to. Alex 

expressed that this was a welcomed 

shift, because MFIs can now offer more 

and better financial services, allowing 

for greater impact at the client level. He 

added that MFIs need to find products 

that match the income levels of different 

clients, and that clients need to be helped 

as an ecosystem.

Ogden praised commercial banks that 

have learned and innovated on how to 

include the poor at scale, but remained 

somewhat sceptical of how committed 

banks would remain to serving this risky 

market. He agreed with Chao-Béroff that 

a lot of innovation is required, but that 

innovation needs subsidies to mitigate 

PLENARY:
MICROFINANCE: POSITIONING OURSELVES FOR THE NEXT DECADE

MODERATOR Paul DILEO, Grassroots Capital Management 

SPEAKERS John ALEX, Equitas Small Finance Bank, India

 Timothy N OGDEN, Financial Access Initiative

 Renée CHAO-BÉROFF, PAMIGA
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risks. Chao-Béroff agreed, and encour-

aged investors and donors not to be 

afraid of old problems, because we are 

in a completely new era. Beyond digital 

innovation, she added that innovation in 

mind-set and attitude is just as important 

for fostering new partnerships and grow-

ing the impact-led ecosystem. 

DiLeo asked Ogden to explain why subsi-

dies should still be given to microfinance 

if impact investment is delivering return 

on investment. Ogden’s view is that it is 

now more crucial than ever that subsidies 

are used in microfinance, as this ensures 

that the poorest are included. Micro-

finance is the best suited delivery channel 

to reach these people. Ogden concluded 

that, when the focus is on profit, there 

are always trade-offs to be made between 

who to serve or not. 

Alex added that Equitas is building its 

ecosystem without subsidies and is having 

ROI as well as social impact. Chao-Béroff 

explained how ecosystem finance does 

not need to be either-or, but instead 

can be led by impact investors, donors 

and private sector as long as it focuses 

on positive impact for the client. Whilst 

Ogden agreed to this, he warned of the 

dangers of moving too quickly to private 

driven models, as these could potentially 

cut people out of financial and other 

services. He stressed that social protection 

and pro-poor mandates should not be 

neglected, even if it puts pressure on the 

profits. 

DISCUSSION

A member of the audience questioned 

the panellists on the future of savings 

groups, and why subsidies should contin-

ue going into microfinance and not into 

creating jobs. Alex stated that, in order 

to create jobs, the tertiary sector must 

increase, and clients need options to  

expand. He added that microfinance 

alone will not create many jobs, and that 

only 15% of members in microfinance 

groups graduated to higher-level loans, 

meaning that commitment and time are 

necessary. Ogden added that creating 

jobs is very challenging, and that micro-

finance is a needed platform because 

finance is a tool that everybody needs, 

including the poor.

DiLeo then finalised the session by asking 

the panel to summarise how they predict 

the next five years at the European Micro-

finance Week. Chao-Béroff envisioned 

that e-MFP will be a group of impact 

promoters, where microfinance is only a 

means to reach impact at the client level. 

She further stated that all different sec-

tors will come together for this purpose. 

Alex expressed that future conferences 

will have to focus on socially-integrating 

finance. Ogden stated that in five years 

from now probably most of the topics will 

be the same, as they will be evidence of 

our shared commitment to diminishing 

poverty. 
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CLOSING EUROPEAN MICROFINANCE WEEK 2017

European Microfinance Week was closed 

by the newly elected e-MFP Chairwoman, 

Laura HEMRIKA of Credit Suisse. She 

reflected on the past week and on the 

hard work of all those involved and also 

commended the first ever e-MFP TED-

style session. She hoped that everyone 

found their topic of interest within the 

different streams and thematic events, 

and encouraged the audience to provide 

their feedback. 

Hemrika expressed her satisfaction with 

the attention given to housing during the 

conference, emphasising that this is only 

the beginning; new publications, blogs, 

events and potentially even a book on 

this topic are to be expected in the future 

from the e-MFP. 

Hemrika congratulated Cooperativa 

Tosepantomin (Mexico) on winning the 

European Microfinance Award 2017 on 

Microfinance for Housing, and high-

lighted the outstanding programmes and 

work of the two other finalists: Mibanco 

(Peru) and The First MicroFinance Bank - 

Afghanistan. She reminded the audience 

that the topic of the 2018 Award will be 

on advancing financial inclusion through 

technology, an area offering a wealth of 

innovation and debate. The Award will 

highlight how MFIs can use technology 

innovations to expand outreach, broaden 

product offerings, improve the client 

experience, and increase operating effi-

ciency, all guided by an unwavering focus 

on socially responsible finance.

Hemrika concluded the session with a 

special thanks to all the members, speak-

ers, moderators and guests for sharing 

their expertise, commitment and time in 

preparation and attendance of the excel-

lent sessions. She thanked the note takers, 

the staff of the Abbaye de Neumünster 

and Niessen and the interpreters for their 

much-appreciated work and support every 

year. She thanked the e-MFP team for 

their tireless work and the sponsors for 

their financial and non-financial support, 

and said she looked forward to welcoming 

everyone back for the next European Mi-

crofinance Week, 14th – 16th November 

2018.

NEXT EUROPEAN MICROFINANCE WEEK
14th - 16th November 2018

Interested in sponsoring this year’s event and positioning your organisation at the forefront of the inclusive 
finance sector? e-MFP would be happy to discuss the opportunities available, contact@e-mfp.eu
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Read what the participants 
appreciated about European 
Microfinance Week 2017

Excellent platform for exchange, 
good networking and high 

quality speakers

Wonderful to engage and share ideas 
& practices with so many talented  
and motivated practitioners from 

across the world

Great sessions and 
diverse participants 

from different sectors

The conference 
was excellent; 

congratulations!

Thank you for  
another vibrant EMW!

Expert speakers took the 
industry dialogue forward 

on many fronts

The right people attended 
with very pertinent 

speakers

The range of topics 
was both broad  

and deep

Very interesting and varied 
topics - great networking

Excellent networking 
- met great people 

covering all aspects 
of microfinance

All sessions that 
I attended were 

excellent

EMW is always very 
refreshing!

EMW was fantastic. I was 
really impressed with the 
content, the participants, 

and the organization

It was great to 
share and exchange 
knowledge with all 

of you

A wonderful and 
superbly organised 

conference
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Following European Microfinance Week 2017,
All participants were invited to take part in a satisfaction survey.
e-MFP would like to share the feedback received.

41%
previous attendees

59% 
first-time attendees

MEMBERS ATTENDING

59% 
members

41% 
non-members

FIRST-TIME ATTENDEES

13% 
not directly involved

PARTICIPANTS DIRECTLY  
INVOLVED IN MICROFINANCE

87%
directly involved

59% 
three days

DAYS SPENT AT THE CONFERENCE

8% 
one day

33% 
two days
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SATISFACTION WITH REGISTRATION PROCESS

IMPRESSION OF CONFERENCE FACILITIESSATISFACTION WITH CONFERENCE MATERIALS

59% 
excellent

23% 
very good

10% 
good

7% 
average

50% 
very satisfied

48% 
satisfied

70% 
very satisfied

28%
satisfied

QUALITY OF THE CONFERENCE ORGANISATION

54%
excellent

31% 
very good

10% 
good4% 

average



68 –   EUROPEAN MICROFINANCE WEEK 2017

WERE THE CONFERENCE STAFF HELPFUL AND COURTEOUS?

92%
always

7%
mostly

IMPRESSION OF CONFERENCE SPEAKERS

PARTICIPATION NEXT YEAR

8%
average

IMPRESSION OF THE MODERATION  
OF THE CONFERENCE SESSIONS

Thank you Martin Kinsella & Associates for the survey.

30%
excellent

35%
very good

26% 
good

28%
excellent

44%
very good

23%
good

5%
average

26% 
undecided

73%
return next year
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Albania 
Armenia 
Australia 
Austria 
Benin 
Bosnia and Herzegovina
Burkina Faso
Cambodia 
Colombia 

Croatia 
Czech Republic
Ethiopia 
Georgia 
Ireland
Jamaica 
Japan 
Kenya 
Kyrgyzstan 

Lebanon 
Macedonia
Mali 
Mexico 
Mongolia 
Morocco 
Mozambique
Myanmar 
Norway 

Palestine 
Philippines 
Spain 
Sudan 
United Arab Emirates 
Zambia 

COUNTRIES
Number of registered participants: 495 from 66 countries

Other

Luxembourg  21%

Afghanistan  1% 

Bangladesh  2% 

Denmark  1%

France  8%

Switzerland  5%

South Africa  1%

Slovakia  1%
Senegal  1%
Poland  1%

Peru  1%
Pakistan  1%
Nigeria  1%

Nicaragua  1%

Jordan  1%

Uganda  1%

United Kingdom  5% Belgium  8%

Congo  1%
Canada  1%

Cameroon  1%

Costa Rica  1%

Germany  8%

Indonesia  1%
India  1%

Haiti  1%
Ghana  1%

Italy  1%

Tanzania  1%

The Netherlands  8%

Tunisia  1%

United States  4%
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LIST OF PARTICIPANTS
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FIRST NAME LAST NAME ORGANISATION COUNTRY

Aafke Van Sprundel Awareness Initiatives Netherlands

Jean-Baptiste Heinzer Access to Water Foundation Switzerland

Ana Ruth Medina Arias Accion Germany

Iain Brougham Accion United Kingdom

Bunmi Lawson Accion Microfinance Bank Nigeria

Ken Lohento ACP-EU Technical Center for Agricultural  
and Rural Cooperation (CTA)

Netherlands

Christian Baron ADA Microfinance Luxembourg

Mathilde Bauwin ADA Microfinance Luxembourg

Sarah Canetti ADA Microfinance Luxembourg

Paula Cortes ADA Microfinance Luxembourg

Soulémane Djobo ADA Microfinance Luxembourg

Elisa Dolci ADA Microfinance Luxembourg

Laura Foschi ADA Microfinance Luxembourg

Gilles Frank ADA Microfinance Luxembourg

Matthew Genazzini ADA Microfinance Luxembourg

Paulina Jawojsz ADA Microfinance Luxembourg

Nina Lacayo ADA Microfinance Luxembourg

Arnaud Lavalette ADA Microfinance Luxembourg

Olivier Massart ADA Microfinance Luxembourg

Saad Menjour ADA Microfinance Luxembourg

Victor Muller ADA Microfinance Luxembourg

Bruno Obegi ADA Microfinance Luxembourg

Philippe Omnius ADA Microfinance Luxembourg

Carla Palomares - Touitou ADA Microfinance Luxembourg

Elodie Renard ADA Microfinance Luxembourg

Frédéric Ruaz ADA Microfinance Luxembourg

Bram Schim van der Loeff ADA Microfinance Luxembourg

Linda Szelest ADA Microfinance Luxembourg

Luc Vandeweerd ADA Microfinance Luxembourg

Maria Zambrano ADA Microfinance Luxembourg

Mohamed Sadok Ben Amor ADA-ACM Tunisia

Susanne Guamba ADG International Germany

Isabelle Katthagen ADG International Germany

Rüdiger Meister ADG International Germany

Grégoire Danel-Fedou Advans Group France

Amanda Hannan Advans Group France

Solène Le Bleis Advans Group France

David Payne Advision Finance Netherlands

Benoit Destouches Aga Khan Agency for Microfinance Switzerland

Julia Gray Aga Khan Agency for Microfinance Switzerland

Sitara Merchant Aga Khan Agency for Microfinance Switzerland

Trushna Patel Aga Khan Agency for Microfinance Switzerland

Lucie Astier Such Agence Française de Développement (AFD) France

Mathilde D’Orgeval Agence Française de Développement (AFD) France

Christine Poursat Agence Française de Développement (AFD) France

Abdukodir Sattorov Agora Microfinance Zambia Zambia

Alia Nazar-Farhat Al Majmoua Lebanon
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FIRST NAME LAST NAME ORGANISATION COUNTRY

Pierre Oberlé ALFI Luxembourg

Caterina Giordano Alterfin Belgium

Bernard Ornilla Alterfin Belgium

Sahana Arun Kumar Amarante Consulting United Arab Emirates

Arif Sikder Ambala Foundation Bangladesh

Arsim Brucaj AMIK Albania

Sam Mendelson Arc Finance United Kingdom

Anne Contreras-Muller Arendt & Medernach / e-MFP Luxembourg

Aurélien Hollard Arendt & Medernach Luxembourg

Martijn Bollen ASA International N.V. Netherlands

Cristina Alvarez Babyloan France

Tigist Getnet Dessie Bahir Dar University Ethiopia

Jean-Philippe De Schrevel Bamboo Capital Partners Switzerland

Adam Böhm Bank im Bistum Essen eG Germany

Janne Lukas Bank im Bistum Essen eG Germany

Michael P. Sommer Bank im Bistum Essen eG Germany

Mwile Kauzeni Bank of Tanzania Tanzania

Paul Sutherland BankBI UK Ltd United Kingdom

Niffone Dabou Banque Centrale des Etats de l’Afrique de l’Ouest Senegal

Lucienne Andring Banque de Luxembourg Luxembourg

Daniel Besch Banque de Luxembourg Luxembourg

Germain Birgen Banque de Luxembourg Luxembourg

Vania Cressa Banque de Luxembourg Luxembourg

Rémi Ernoult Banque de Luxembourg Luxembourg

Nadine Mamer Muller Banque de Luxembourg Luxembourg

Estelle Mariucci Banque de Luxembourg Luxembourg

Paul Wilwertz Banque de Luxembourg Luxembourg

Alexandre Coster Baobab+ (Microcred Group) France

Dzemal Tomic BCEE Luxembourg

Xavier Sabatier BCP Luxembourg

Zina Bekhouche Belgian Investment Company - BIO Belgium

Tania Cordier Belgian Investment Company - BIO Belgium

Tom De Latte Belgian Investment Company - BIO Belgium

Quentin Devreese Belgian Investment Company - BIO Belgium

Milena Loayza Belgian Investment Company - BIO Belgium

Jana Vandoren BIO-Invest Belgium

Gustavo Ferro Blue Rhino Netherlands

Robbie Hogervorst Blue Rhino Netherlands

Bert-Jan Ottens Blue Rhino Netherlands

Evgenia Papoula Blue Rhino Netherlands

Jolanda Van Hal Blue Rhino Netherlands

Nadina Stodiek BlueOrchard Finance Ltd Switzerland

Adhy Suryadi BMT ITQAN Indonesia

Alain Levy BNP Paribas France

Alexandre Nayme BNP Paribas France

Claudia Belli-Jeanteur BNP Paribas / e-MFP France

Christian Andersen BOPA Japan

Niroshani Sawanawadu BOPA Pte Ltd Cambodia
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FIRST NAME LAST NAME ORGANISATION COUNTRY

Ignacio Olafa Boulder Institute Benin

Jarek Chuchla BRS Belgium

Kurt Moors BRS Belgium

Kate Landry Build Change Philippines

Anitha R Mongi Bumaco Insurance Company Tanzania

Marina Kortenbusch Business & Finance Consulting Switzerland

Michael Kortenbusch Business & Finance Consulting Switzerland

Etienne Mottet Business & Finance Consulting Georgia

Konang Godwil Nformi Cameroon Cooperative Credit Union League Ltd (CamCCUL) 
COOP-BOD

Cameroon

Kadeon Austin Caribbean Microfinance Alliance Jamaica

Kubaki Lufuluabo Mado CARITAS CONGO Congo

Mona Kachhwaha Caspian Impact Investment Advisers India

Mamadou Lamine Gueye CAURIE MICROFINANCE Senegal

Machal Karim CDC Group United Kingdom

Rohit Subramanian CDC Group United Kingdom

Sukumar Debroy Center for Community Development Assistance Bangladesh

Adedeji J. Adesemoye Central Bank of Nigeria Nigeria

Mohammad Sulai-
man

Khan Centre for Rehabilitation Education Earning Development 
(CREED)

Bangladesh

Kammegne Djonou Corneille CEPAC SOLIDARITE Cameroon

Djonou Samuel CEPAC SOLIDARITE Cameroon

Bonnie Brusky CERISE France

Cécile Lapenu CERISE France

Jon Sallé CERISE France

Davide Forcella CERMi France

Valdete Berisha CGAP United States

Yasmin Bin Humam CGAP United States

Greta Bull CGAP United States

Antonique Koning CGAP France

Estelle Lahaye CGAP United States

Timothy Lyman CGAP United States

Dalot Va ChokChey Finance Plc. Cambodia

Carlos Martin COFIDES SA. SME. Spain

Murielle Dezil Compagnie de Microcredit et d’Assistance Sociale S.A 
(COMASO.SA)

Haiti

Gilles Angely Consultant France

Alvaro Aguilar Ayon Cooperativa de Ahorro y Préstamo Tosepantomin Mexico

Jorge Vargas Cooperativa de Ahorro y Préstamo Tosepantomin Mexico

Hervé Danvide Coopérative des Membres Unis Béthel Actions (COMUBA) SFD Benin

Resi Janssen Cordaid Investment Management Netherlands

Justin Digalla Tissou Crédit du Sahel Cameroon

Laura Hemrika Credit Suisse / e-MFP Switzerland

Manuel Hörl Credit Suisse Switzerland

Jean Zombo CREDIX CAM Cameroon

Makoto Ujike Crowdcredit, Inc. Japan

Regina Ameyaw CT Credit Link Money Lending Services Ghana

Khalid Mirza Damen Support Programme Pakistan

Mathieu Cros Dauphine Microfinance France



74 –   EUROPEAN MICROFINANCE WEEK 2017

FIRST NAME LAST NAME ORGANISATION COUNTRY

Florentin Gusmini Dauphine Microfinance France

Marie - Nefelli Mamoun Deloitte Luxembourg

Vasiliki Marchavila Deloitte Luxembourg

Kevin Ventura Deloitte Luxembourg

Jack Aldane Development Finance United Kingdom

Fedor Boehmert DGRV Germany

Hercharde Dorismond Digicel Haiti

Stephan Schneid DZ PRIVATBANK S.A. Luxembourg

Joseph Mugume EBO FINANCIAL SERVICES Uganda

Ivan Ayebazibwe EBO Sacco Uganda

Nicolas Karambadzakis ECLOF International Switzerland

Carolijn Gommans Enclude Netherlands

Geert Schuite Enclude Netherlands

Semia Raggad ENDA TAMWEEL Tunisia

Franck Renaudin Entrepreneurs du Monde France

John Alex Equitas Small Finance Bank India

Florian Ott Erste Group Bank Austria

Peter Surek Erste Group Bank Austria

George John ESAF Small Finance Bank India

Arnaud Sonnet EurActiv Belgium

Julia Assaad European Investment Bank Luxembourg

Klaudia Berger European Investment Bank Luxembourg

Carmelo A. Cocuzza European Investment Bank Luxembourg

Caroline Cottam European Investment Bank Luxembourg

Olivier Edelman European Investment Bank Luxembourg

Yves Ferreira European Investment Bank Luxembourg

Emma-Jayne Paul European Investment Bank Luxembourg

Enrico Pini European Investment Bank Luxembourg

Ana Relic European Investment Bank Luxembourg

Adela Svobodova European Investment Bank Luxembourg

Luís Baptista European Investment Bank Institute Luxembourg

Maxime Grimaud European Investment Fund Luxembourg

Raphael Betti European Investment Fund Luxembourg

Gemma Cavaliere European Microfinance Platform (e-MFP) Luxembourg

Camille Dassy European Microfinance Platform (e-MFP) Luxembourg

Gabriela Erice García European Microfinance Platform (e-MFP) Luxembourg

Christoph Pausch European Microfinance Platform (e-MFP) Luxembourg

Daniel Rozas European Microfinance Platform (e-MFP) Luxembourg

Niamh Watters European Microfinance Platform (e-MFP) Luxembourg

Alicia Lopez Vila EY Luxembourg

Romain Magnin Lambert EY Luxembourg

Justine Schmitt EY Luxembourg

Nnaemeka Emma-
nuel

Idoko F.G Global Vision Consult Limited Nigeria

Azaratou Sondo Nignan Faîtière des Caisses Populaires du Burkina (FCPB) Burkina Faso

Timothy N Ogden Financial Access Initiative United Kingdom

Richard Tetteh Amuzu Financial Inclusion Advocacy Center Ghana

Jonathan M Kasembe Financial Inclusion and Financial Management Consultant Luxembourg
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Agung Galih Satwiko Financial Services Authority of Indonesia (OJK) Indonesia

Wimboh Santoso Financial Services Authority of Indonesia (OJK) Indonesia

Ruth François Bernard FINCA Haiti SA Haiti

Marie Marcelle S.G. Gérard FINCA Haiti SA Haiti

Rudy Bitafu Kiese FINCA RDC S.A Congo

Macjones Hunduza First Money Microfinance United Kingdom

Jeroen Harteveld FMO Netherlands

Lonneke Noteboom FMO Netherlands

Raj V. Verma Former Chairman National Housing Bank (India),  
Consultant to the World Bank Group

India

Franklin Odoemenam Fragg Investment Management Ltd Nigeria

Claire Bourdon Frankfurt School Germany

Martin Cremer Frankfurt School Germany

Luca Soppelsa Frankfurt School Germany

Peter Mölders Frankfurt School Financial Services Germany

Fatma Dirkes Frankfurt School of Finance & Management Kenya

Eugen Doce Frankfurt School of Finance & Management gGmbH Germany

Willemien Libois Frankfurt School of Finance & Management gGmbH Germany

Irene Loder Frankfurt School of Finance and Management gGmbH Germany

Yves Moury Fundacion Capital Colombia

Justyna Pytkowska Fundacja Microfinance Centre (MFC) Poland

M Abdus Salam Gana Unnayan Kendra (GUK) Bangladesh

Shamima Mahmuda Yasmin Gana Unnayan Kendra (GUK) Bangladesh

Pauline Krebs GFA Consulting Group GmbH Germany

Felix Steinberg GFA Consulting Group GmbH Germany

Florian Berndt GIZ Germany

Elena Sophie Fabritius GIZ Germany

Thomas Langefeld GIZ Germany

Swati Mehta Dhawan GIZ Germany

Julia Radecke GIZ Germany

Makaio Witte GIZ Germany

Emily White Global Parametrics United Kingdom

Bob Assenberg Goodwell Advisory Services Netherlands

Mareike Decker GOPA/AFC Germany

Jakob Lutz GOPA/AFC Germany

Caroline Brandt Grameen Credit Agricole Foundation Luxembourg

Eric Campos Grameen Credit Agricole Foundation France

Laurent Chauvet Grameen Credit Agricole Foundation France

Jeanne De Guillebon Grameen Credit Agricole Foundation Luxembourg

Gabrielle Ferhat Grameen Credit Agricole Foundation Luxembourg

Jürgen Hammer Grameen Credit Agricole Foundation Luxembourg

Julie Serret Grameen Credit Agricole Foundation Luxembourg

Edouard Sers Grameen Credit Agricole Foundation Luxembourg

Bobbi Gray Grameen Foundation United States

Paul DiLeo Grassroots Capital Management, PBC United States

Elodie Gouillat GRET France

Nnaemeka Maurice Nwachukwu Grooming People for Better Livelihood Centre Nigeria

Heather Alner Habitat for Humanity Slovakia
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Kevin Chetty Habitat for Humanity South Africa

Monica Rashkin Habitat for Humanity United States

Elena Milanovska Habitat for Humanity EMEA AO Slovakia

Maria Teresa Morales Habitat for Humanity H (Latin America and the Caribbean) Costa Rica

Tomas Kelley Habitat for Humanity International Slovakia

Emily Simmons Habitat for Humanity International United States

Patrick Kelley Habitat for Humanity’s Terwilliger Center for Innovation  
in Shelter

United States

Jyoti Patel Habitat for Humanity’s Terwilliger Center for Innovation  
in Shelter

United States

Sandra Prieto Habitat for Humanity’s Terwilliger Center for Innovation  
in Shelter

United States

Mohamed Asri Hightech Payment Systems «HPS» Morocco

Bernardo Tembe HLUVUKU-ADSEMA Mozambique

Peter Nyakaana Kabagambe HOKOFAM LTD Uganda

Elise Juguet HORUS Development Finance France

Tisiana Baguet House of Training Luxembourg

Ligia Castro Monge House of Training Costa Rica

Patrice Deladrier House of Training Belgium

Yannick Dormant House of Training Belgium

Magalie Durdux I&D France

Mariel Mensink ICCO-Terrafina Netherlands

Jonathan Agwe IFAD Italy

Rahul Antao IFAD Italy

Frédéric Ponsot IFAD France

Patrick Elmer iGravity-Impact Investment Switzerland

Elizabeth Mckeon IKEA Foundation Netherlands

Yousra Hamed ILO Switzerland

Owais Parray ILO Indonesia

Patricia Richter ILO Switzerland

Julie Bouchat Inclusive Finance Network Luxembourg Luxembourg

Josien Sluijs NPM Platform for Inclusive Finance / e-MFP Netherlands

Lene Hansen Independent consultant Denmark

Maren Richter Independent SCBF Germany

Patrick Mcallister Independent Consultant United States

Hayk Voskanyan Inecobank Armenia

Richard Kennedy Innate Motion United Kingdom

Gilda Zarate Chabluk Innate Motion Spain

Imran Matin Innovations for Poverty Action United States

Patrick Goodman Innpact Luxembourg

Anita Kover Innpact Luxembourg

Alessandra Nibbio Innpact Luxembourg

Joanna Plichta Innpact Luxembourg

Melis Tuna Innpact Luxembourg

Nicolas Blondeau Inpulse Belgium

Frédéric Huybrechs Institute of Development Policy and Management (IOB) Belgium

Birgit Galemann International Finance Development Germany

Nadir Rehan Intishar For Tourist Patches Sudan

Birgit Rauleder IPC - Internationale Projekt Consult GmbH Germany
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Romana Zubenko IPC - Internationale Projekt Consult GmbH Germany

Lukas Ewald IPConcept (Luxemburg) S.A. Luxembourg

Oliver Schmidt iqp consult Germany

Alan Moore Irish League of Credit Unions Foundation / e-MFP Ireland

Jason Rea Jason Rea Luxembourg

Fred Kofi Ampofo JB MICRO-CREDIT SERVICES Ghana

Armen Hakobyan Jinishian Memorial Foundation Armenia

Eliza Minasyan Jinishian Memorial Program United States

Malkhaz Dzadzua JSC MFO Crystal Georgia

Abdoulaye Bouram Sidibe Kafo Jiginew Mali

Shahla Rehan Kashf Foundation Pakistan

Roshaneh Zafar Kashf Foundation Pakistan

Irina Eichenauer KfW Germany

Constanze Kreiß KfW Germany

Johann Will KfW / e-MFP Germany

Thomas Gietzen KfW Development Bank Germany

Jann Goedecke KU Leuven Belgium

Jessica Schicks LFS Financial Systems Germany

Silke Bernard Linklaters Luxembourg

Nahla Dhib Ljad nice France

Eleanor De Rosmorduc Luxembourg for Finance Luxembourg

Miguel Maeztu Luxembourg Microfinance and Development Fund Luxembourg

Mara Bilo Luxemburger Wort Luxembourg

Steve Eastwood Luxemburger Wort Luxembourg

Annemarie Arens LuxFLAG Luxembourg

Julie Didier LuxFLAG Luxembourg

Sachin S Vankalas LuxFLAG Luxembourg

Moe Moe Lay Maha Agriculture Microfinance Public (part of AWBA Group) Myanmar

David Paradiso Maj Invest Peru

Victor Pinto Maj Invest Peru

Kasper Svarrer Maj Invest Denmark

Constanze Lehmann Mambu Germany

Corinne Raes Mastercard Belgium

Jean Tabet Mastercard Belgium

Ian Taylor Mastercard Belgium

Anna Zanghi Mastercard Belgium

Yasser El Jasouli MFI INSIGHT ANALYTICS Belgium

Ratna Vishwanathan MFIN India India

Katherine Eliana Egoavil Guzman Mibanco Peru

Franklin Deyvi Orellana Arias Mibanco Peru

Augusto Paz Lopez Lizares Qui-
nones

Mibanco Peru

Cesar Vela Bazan Mibanco Peru

Nejira Nalić MI-BOSPO Bosnia and  
Herzegovina

Bob Summers MicroCapital United States

Snezana Stojanovska Microcredit Foundation Horizonti Macedonia

Giulia Corso MicroEnergy International GmbH Germany

Laura Sabogal MicroEnergy International GmbH Germany
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Ewa Bankowska Microfinance Centre (MFC) Poland

Kinga Dabrowska Microfinance Centre (MFC) Poland

Allan Sicat Microfinance Council of the Philippines Philippines

Camille Richer Microfinance Solidaire France

Aldo Moauro Microfinanza Rating Italy

Lucia Spaggiari Microfinanza Rating Cameroon

Bdour Alhyari Microfund for Women (MFW) Jordan

Annalisa Bianchessi Microinsurance Network Luxembourg

Jenny Nasr Microinsurance Network Luxembourg

Katharine Pulvermacher Microinsurance Network Luxembourg

Pierre Herquin microlux Luxembourg

Samuel Paulus microlux Luxembourg

Maria Belen Effio MicroRate Peru

Camille Haubert MicroRate France

Md Moinul Islam Middlesex University London United Kingdom

Yulian Lazovskiy Mikro Kapital Sàrl Luxembourg

Emmanuelle Javoy MIMOSA Switzerland

Saloua Hsoumi Ministère de Développement, de l’investissement  
et de la Coopération Internationale

Tunisia

Bessem Mbarek Ministère de Développement, de l’investissement  
et de la Coopération Internationale

Tunisia

Marc Bichler Ministry of Foreign and European Affairs / e-MFP Luxembourg

Patricia Pommerell Ministry of Foreign and European Affairs / e-MFP Luxembourg

Thomas Lammar Ministry of Foreign and European Affairs Luxembourg

Michel Haas Ministry of Finance Luxembourg

Sami Masri Ministry of Finance Luxembourg

Camilla Nestor MIX United States

Stefan Zelazny Mobisol GmbH Germany

Hermann Eric G. Ahouandjinou MTN Benin

Sander Van Der Heijden Musoni Services Netherlands

Cameron Goldie-Scot Musoni System United Kingdom

Tim Nuy MyBucks Luxembourg

Katherine Hughes Nathan Associates London Ltd United Kingdom

Nayef Al Fayez National Microfinance Bank Jordan

Arthur Sletteberg Nordic Microfinance Initiative Norway

Lone Søndergaard Nordic Microfinance Initiative Denmark

Rashid Bajwa NRSP Pakistan

Marek Petrus OGResearch Czech Republic

Leilani Farha OHCHR Canada

Eric Holterhues Oikocredit Netherlands

Alexander Remy Oikocredit Netherlands

Vincent Van Dugteren Oikocredit Netherlands

Bart Van Eyk Oikocredit Netherlands

Sophia Velissaratou Oikocredit Netherlands

Hann Verheijen Oikocredit Netherlands

Kawien Ziedses Des Plantes Oikocredit Netherlands

Alex Silva OMTRIX Costa Rica

Sylvia Silva OMTRIX Costa Rica

Anne Maftei One Acre Fund United Kingdom
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Alexis Lebel OpenCBS Kyrgyzstan

Andrew Mccusker Opportunity International United Kingdom

Chikondi Mpokosa Opportunity International United Kingdom

Bénédicte Godefroid Oradian Croatia

Md Abdul Mozid Organisation for Social Advancement & Cultural Activities 
(OSACA)

Bangladesh

Fedde Potjer Oxfam Novib Microfinance Netherlands

Sébastien Duquet OXUS France

Yasir Ashfaq Pakistan Microfinance Investment Company Pakistan

Syed Mohsin Ahmed Pakistan Microfinance Network (PMN) Pakistan

Ali Basharat Pakistan Microfinance Network (PMN) Pakistan

Ali Faroun Palestine Monetary Authority Palestine

Renee Chao Beroff PAMIGA France

Charline Jan Pamiga Finance France

Faisal Abdul Wahab PCES Ghana

Tim Niepel PCES Germany

Lisa Chassin PHB Development France

Ronald Everts PHB development Netherlands

Advin Barun Banerjee Pidim Foundation Bangladesh

Md Humayun Kabir Pidim Foundation Bangladesh

Marie Joseph Medzeme Engama Plateforme Sous-Régionale des Organisations Paysannes 
d’Afrique Centrale (PROPAC)

Cameroon

Joana Silva Afonso Portsmouth Business School United Kingdom

Meik Scholzen PrivatBank Luxembourg

James Sablerolles Profound Netherlands

Camille Eteve Proparco France

Pauline Angoso Proparco France

Matthieu Lauzier PwC Luxembourg Luxembourg

Jan-joost Van Der Slik Rabobank Netherlands

Michaël De Groot Rabobank Foundation Netherlands

Jean Steve Tshienda RAWBANK Congo

Nergui Sandagjav Reachfinance Mongolia

Aracely Castillo Gutierrez REDCAMIF Nicaragua

Iván Gutiérrez REDCAMIF Nicaragua

Carlos Rojas REDCAMIF Nicaragua

Segun Iroko Rehoboth Microfinance Bank Limited Nigeria

Hemayet Hossain RISDA-Bangladesh Bangladesh

Fernando Guzman SERINSA Nicaragua

Victoria Kisyombe Sero Lease and Finance Ltd (SELFINA) Tanzania

Dominique Lesaffre SIDI France

Estelle Marcoux SIDI France

Raoul Thill SiYou Luxembourg

Charlene Bachman Software Group Germany

Alex Biringanine Solvay Business School Belgium

Justyna Slominska Solvay Business School Belgium

Laurent Biot SOS Faim Belgium Belgium

Veronique Faber SOS Faim Luxembourg Luxembourg

Chris Felten SOS Faim Luxembourg Luxembourg

Paul Kriews Sparkassenstiftung für internationale Kooperation Germany
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Laura Foose SPTF United States

Amelia Greenberg SPTF United States

Chiara Foti State Street Luxembourg

Paul Katende Stromme Microfinance East Africa Ltd Uganda

Mehdi Azdabbaz Suricate Solutions Luxembourg

Jean-louis Perrier Suricate Solutions Luxembourg

Dana Ellis Swiss Capacity Building Facility (SCBF) Switzerland

Hans Ramm Swiss Capacity Building Facility (SCBF) Switzerland

Ariane Appel Swisscontact Switzerland

Basile Quartier Symbiotics Switzerland

Yvan Renaud Symbiotics Switzerland

Daniel Schriber Symbiotics Switzerland

Florian Grohs Symbiotics Netherlands Netherlands

Olga Speckhardt Syngenta Foundation for Sustainable Agriculture Switzerland

Slah Gafsia Taysir Microfinance Tunisia

Rim Lamti Taysir Microfinance Tunisia

Fareed Chaudhry The First Microfinance Bank - Afghanistan Afghanistan

Alex Ive Perez The First Microfinance Bank - Afghanistan Afghanistan

Frank Van Der Poll The First MicroFinance Bank - Afghanistan Afghanistan

Harrison Munro-clark The University of Otago United Kingdom

Babak Abbaszadeh Toronto Centre Canada

Ruth De Krivoy Toronto Centre Canada

Stanley Anyetei Triodos Investment Management Netherlands

Adysti Raissa Fitri Triodos Investment Management Netherlands

Federico Lande Triodos Investment Management Netherlands

Jonelle Maltay Triodos Investment Management Netherlands

Dirk De Vlaam Triple Jump Netherlands

Jarri Jung Triple Jump Netherlands

Andres Van Der Linden Triple Jump Netherlands

Lucas Carbonaro Trusted Sapiential Lux Luxembourg

Alice Goubert ULB Belgium

Yves Hategekimana ULB Belgium

Marzio Paolo Rotondò ULB Belgium

Melkamu Wogari ULB Belgium

Neljan Dimashi ULB-EMP Belgium

Amal El Ghadfa ULB-EMP Belgium

Thi Thu Ha Hoang ULB-EMP Belgium

Hind Mrad ULB-EMP Belgium

Ngwasi Ndi ULB-EMP Belgium

Cécile Godfroid UMONS Belgium

Ivana Damjanov UNCDF Tanzania

Karima Wardak UNCDF Belgium

Nancy Bos Une Netherlands

Micol Pistelli UNHCR Switzerland

Franck Lemarie Diackoumoni Université catholique de l’Afrique de l’Ouest Senegal

Maurel Lois Ahlonko Sossou Université catholique de l’Afrique de l’Ouest Senegal

Astou Sarr Diouf Université catholique de l’Afrique de l’Ouest Senegal

Eken Tembock Forsab Université libre de Bruxelles Belgium
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Abdoul Milingita Université libre de Bruxelles Belgium

Samuel Anokye Nyarko Université libre de Bruxelles Belgium

Joel Razakasoa Université libre de Bruxelles Belgium

Francisco Bächler Universitetet i Agder Norway

Muluneh Dato Universitetet i Agder/Université libre de Bruxelles Belgium

Davide Castellani University of Bergamo Italy

Laura Viganò University of Bergamo Italy

Hans Dieter Seibel University of Cologne Germany

Bernd Balkenhol University of Geneva Switzerland

Tsany Ratna Dewi University of Luxembourg Luxembourg

Marie Turk University of Luxembourg Luxembourg

Dirk Zetzsche University of Luxembourg Luxembourg

Michael O’ Connor University of Portsmouth United Kingdom

Oluwatoyin Aturamu University of Salford United Kingdom

Annette Krauss University of Zurich, Department of Banking and Finance / CSP Switzerland

Louise Malady UNSW Sydney Australia

Edmund Higenbottam Verdant Capital South Africa

Gomo Macdonald Verdant Capital South Africa

Ivana Larousson Viim Luxembourg

Tom Allen VisionFund International United Kingdom

Stewart Mcculloch VisionFund International United Kingdom

Annalisa Plachesi VisionFund International United Kingdom

Johanna Ryan VisionFund International United Kingdom

Raed Al-Safadi Vitas Jordan Jordan

Amsalu Alemayehu Wasasa Microfinance S.C. Ethiopia

Marja C. Hoek - Smit Wharton School United States

James Militzer William Davidson Institute / NextBillion United States

Nadine Mutabaruka WISE.SA Belgium

Aimee Suarez WSBI-ESBG / e-MFP Belgium

Christoph Jungfleisch YAPU Solutions GmbH Germany
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