
Welcome to e-MFP’s Summer 
Newsletter,

The latest update from the 7th European 
Microfinance Award Microfinance and 
Access to Education, with a breakdown 
on the number of applications and 
countries represented, starts this issue. 
We eagerly anticipate the announce-
ment of the three finalists after the 
summer and look forward to welcoming 
them to Luxembourg 16th – 18th Novem-
ber, for the European Microfinance 
Week and the Award ceremony.

On page 9, CGAP reports on their very 
successful annual meeting 2016 which 

brought together at the begining of May 
in Luxembourg, more than 30 inter-
national organizations committed to 
global financial inclusion. e-MFP was 
proud to be invited by CGAP to organize 
a session for their members on the topic 
of this year’s European Microfinance 
Award, access to education. The SPTF 
annual meeting held recently in Mar-
rakesh and which was also an occasion 
for e-MFP’s Social Performance Out-
comes Action Group to meet, features on 
page 13. Our active e-MFP Microfinance 
and Environment Action Group discusses 
the key question of financing access to 
energy on page 6. Updates on other 
e-MFP activities complete this edition.

Finally I invite you to already pencil the 
dates of the next European Microfi-
nance Week, 16th-18th November 2016, 
in your calendar.

I wish you a great summer and an enjoy-
able read. 

Best wishes,

Christoph Pausch 
Executive Secretary
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The application process for the 7th Euro-
pean Microfinance Award, which opened 
on 13th April, closed on June 1st, with  
a final tally of 30 organisations from  
19 countries applying. As outlined in 
these pages before, this Award’s theme 
is Microfinance and Access to Education, 
and the list of applicants is as diverse as 
ever, both in terms of geography and 
type of organisation (see Figure 1 and 
Figure 2). 

While specifics surrounding the appli-
cations must remain secret throughout 
the evaluation process, the quality of 
applications is reportedly outstanding, 
and they represent a whole spectrum 
of approaches to an important prob-
lem – a defining one of our time. Sixty 

million young children worldwide are 
not enrolled in primary education. Even 
more secondary-age students miss out on 
secondary tuition. Fewer than 75 percent 
of primary school teachers meet national 
standards. Over 75 million young people 
worldwide are unemployed, probably 
three times that are under-employed, 
with demographic bubbles in emerging 
economies meaning this number will 
continue to worsen. Yet often, para-
doxically, employers cannot find enough 
skilled entry-level workers! And girls are 
30 percent more likely to never enrol in 
school than boys.
Some trends are indeed positive. Primary 
completion rates in developing countries 
reached 91 percent in 2013, a 12 percent 
increase on 1990, but lack of progress 

on other indicators such those outlined 
above presents huge challenges to 
achieving global targets – including Sus-
tainable Development Goal 4: “Ensure 
inclusive and equitable quality education 
and promote lifelong learning opportu-
nities for all by 2030”.
But what has this got to do with the  
microfinance sector? Isn’t this a job for 
governments and international organi-
sations, working with national depart-
ments of education? The answer is 
“partly, yes” – these entities will be 
crucial in expanding access and quality. 
But financial barriers play a huge role 
in restraining access, and these barri-
ers work at both the demand and sup-
ply ends. Microfinance organisations 
with their pro-poor focus sit neatly 

30 Organisations from 19 countries 
compete for 7th European Microfinance 
Award

Applicant region

Type of organisation

1

Europe

2

Cooperatives

Africa

10

Non-Bank
Financial

Institutions

10

Asia Pacific

2

NGOs

9

2

Central Asia

2

Rural Banks

3

Banks

4

Other

1

10

South AsiaLAC

MENA

4

Figure 1

Figure 2
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between the education providers too 
often starved of finance and capacity for 
investment, the governments in these 
countries spread too thin by an array of 
urgent priorities and too little funding, 
and the end-recipients who need the 
financial support to address an unfair 
affordability gap.
The MFI, then, can do a great deal. 
It can offer MSME finance to private 
low-cost schools that serve poor house-
holds, to ensure investment capital to 
address overcrowding, insufficient or 
outdated educational material or poor 

physical infrastructure. These loans can 
be bundled with capacity building ser-
vices (teacher training, education and 
financial management training, or cur-
riculum development support, among 
others). An MFI can provide poor house-
holds with access to education loans for 
fees, transportation or exam expenses; 
commitment savings or term deposits; 
insurance products linked to education 
savings plans or loan products to cover 
school fees for children in specific cir-
cumstances; or remittances - encour-
aging diaspora members to remit for 
education in their countries of origin. 

And an MFI can offer or facilitate impor-
tant services beyond finance as well, such 
as education-to-employment programs 
for youth and unemployed adults.
Now that the applications are closed, 
a Pre-Selection Committee will evalu-
ate the applications, including on eli-
gibility, sufficient financial and social 
performance and sufficient level of insti-
tutional commitment to achieving edu-
cation objectives, as well as an adequate 
quality and effectiveness of the educa-
tional programme the organisation has 
put forward for the Award.

After that, a Selection 
Committee of experts will, 
during September, choose 
a long-list of up to ten 
semi-finalists, and then a 
final short-list of three, to 
be assessed, by a High Jury 
in November and the win-
ner chosen. As always, the 
winner will be announced 
during European Microfi-
nance Week at a ceremony 
at the European Invest-
ment Bank – this year held 
on November 17th. The 
eligibility and assessment 

criteria, as well as all other supporting 
materials surrounding the Award can be 
found at www.european-microfinance-
award.com and the Explanatory Note1 
supporting the Award.
Throughout human history, a failure to 
provide universal access to education of 
any sort (let alone the quality of educa-
tion required in today’s world) was the 
norm – and it was tolerated (and some-
times deliberate). But this no longer has 
to be the case. We can provide universal 
access to education. The microfinance 
sector can play an important role in 
doing this, and we at e-MFP, as well as 

the other organisers, the Luxembourg 
Ministry of Foreign and European Affairs 
and the Inclusive Finance Network Lux-
embourg (InFiNe.lu), are excited to see 
what these applicant organisations have 
been doing to increase the quality of and 
access to education in the communities 
where they work.

This is the 7th edition of the Euro-
pean Microfinance Award. First 
held in 2006 and jointly organised 
by the Luxembourg Ministry of For-
eign and European Affairs, e-MFP 
and the Inclusive Finance Network 
Luxembourg (InFiNe.lu), it includes 
a prize of € 100,000 to be awarded  
on November 17th during the Euro-
pean Microfinance Week, at a cere-
mony to which the three finalists will 
be invited and a short video about 
their programs will be presented. 

Previous subjects for the Award 
have included Innovation for Out-
reach in 2006; Socially Responsible 
Microfinance (2008); Value Chain 
Finance (2010); Microfinance for 
Food Security (2012); Microfinance 
and the Environment (2014); and 
Microfinance in Post-disaster, Post-
conflict Areas & Fragile States 
(2015).

For more information visit 
www.european-microfinance-
award.com

About the Award

1 http://www.european-microfinance-award.com/_dbfiles/lacentrale_files/900/932/EMA2016Explanatory-note-EN.pdf
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Interested in sponsoring this year’s event and positioning your organisation at the forefront of the microfinance sector? 
The e-MFP Secretariat would be happy to discuss the opportunities available, contact@e-mfp.eu

Thank you to all our members who  
submitted proposals for sessions for the 
upcoming European Microfinance Week 
(EMW), 16th - 18th November 2016 in 
Luxembourg. EMW is the major annual 

event of the microfinance industry host-
ing high level and in-depth discussions 
by all sectors of the European microfi-
nance community working in developing 
countries. EMW welcomes over 400 top 

professionals in the microfinance indus-
try each year from several dozen coun-
tries to share ideas, innovation and best 
practice. As always, we promise a stimu-
lating programme which will include 
plenaries on housing, digital finance and 
the theme of this year’s Award, access to 
education. In addition workshops with 
leading speakers on such diverse topics 
as green microfinance, microinsurance, 
risk management, rural finance, social 
performance, investments, remittances 
and financial education, will also fea-
ture.

Registration on www.e-mfp.eu will open 
during the summer, so block the dates 
16th - 18th November in your calendar. We 
look forward to welcoming you back to 
Luxembourg. 

Save the date - European Microfinance Week
16th – 18th November 2016

With the support of: 

Platinum Sponsor

Other Sponsors

Media partners

EUROPEAN MICROFINANCE WEEK
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NEWS FROM THE SECRETARIAT

On 8th June the e-MFP Secretariat participated in the Midi de la Microfinance organized by e-MFP members ADA and InFiNe.lu 
entitled, ‘Microfinance funds – challenges and opportunities for socially responsible investments’ (in French). Kaspar Wansleben of 
the Luxembourg Microfinance and Development Fund (LMDF) and Martin Heimes of responsAbility were the panellists with Arnaud 
Gillin of Innpact moderating. 

Daniel Rozas attended the SPTF 2016 Annual Meeting in Marrakech, Morocco 30th 
May - 2nd June 2016 and participated in a panel on ‘Measuring and Reporting Client 
Outcomes’ (for more information see pages 11 and 13)

On 2nd June the e-MFP Secretariat attended the information session ‘Invest Differently: 
Women Effect and Gender–Lens Investing’, which took a closer look at how the 
Microfinance and Luxembourg Microfinance and Development Fund (LMDF) is addressing 
this issue. Speakers were Hedda Pahlson-Moller (TIIME) and Kaspar Wansleben (LMDF).

The European Microfinance Award serves two parallel goals: highlighting and 
rewarding microfinance institutions (MFIs) that innovate in areas that are important 
to the sector, and at the same time collecting and then disseminating the most relevant 
practices developed by these MFIs, so that they can be replicated by others. Our latest 
video Why the European Microfinance Award?, briefly highlights why the Award is 
important and what it achieves. 

Watch all the e-MFP videos on our European Microfinance Platform Youtube channel2. 

Gabriela Erice participated in the Convergences Working Group ‘Finance responsible et inclusive’. She was also invited by 
Convergences to be part of the Editorial Committee of the Microfinance Barometer and of the Jury of the Convergences Award.

Niamh Watters attended the Citi Journalistic Excellence Award which was held on 14th April in Luxembourg.

On 12th May Christoph Pausch and Niamh Watters participated in the ALFI Impact 
Investing Conference entitled ‘Impact Investing – Strategy for the future’. e-MFP 
Chairwoman Anne Contreras moderated a panel on ‘Impact measurement and 
reporting: How to distinguish between players and pretenders’. e-MFP’s Deputy-
Chairman Marc Bichler moderated a session on ‘Climate finance: What opportunities 
for impact investors?’ Several other e-MFP members spoke at this conference of which 
e-MFP was a partner.

On 26th May e-MFP had the occasion to meet the Bangladesh NGO Friendship lead by its Executive Director Runa Khan during a visit 
to the House of Microfinance.

Why the European Microfinance Award? 
The latest e-MFP video

e-MFP out & about

2 https://www.youtube.com/channel/UCaZllFkq4J7j0QcPWcdix_w
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A significant part of the world’s popula-
tion still lacks access to electricity and 
modern cooking facilities (Table 1). These 
communities use inefficient and expen-
sive devices, with negative impacts on 
health, local environment, and economic 
development. 

There are many factors which contribute 
to this situation, among them, lack of 
adapted energy solutions and financial 
products. However various clean energy 
technologies have emerged which could 
target these communities and alleviate 
the problems. Through innovative finan-
cial products access to both energy and 
finance would be simultaneously pro-
moted. (See for example the e-MFP 
Microfinance and Environment Action 
Group product catalogue: http://www.e-
mfp.eu/actions-groups/microfinance-
environment). 

FORUM 

Solar penetration in Pathuakhali market, Bangladesh

Latin America
and Caribbean

Sub-
Saharan
Africa

Developing
Asia

23
Population 
without 
electricity
(in millions)

95%
Electrification
rate

68
Total
Population 
(in millions)

15%
% of Total 
population

Population depending on
traditional use of biomass 

621
Population 
without 
electricity
(in millions)

32%
Electrification
rate

727
Total
Population 
(in millions)

80%
% of Total 
population

Population depending on
traditional use of biomass 

620
Population 
without 
electricity
(in millions)

83%
Electrification
rate

1875
Total
Population 
(in millions)

51%
% of Total 
population

Population depending on
traditional use of biomass 

Financing access to energy 
by the e-MFP Microfinance and Environment Action Group (text coordinated by D. Forcella)

Table 1: Source: IEA, World Energy Outlook 2014 (data 2012)  /  table from IDB study “Green Microfinance in LAC: present status and opportunities”, 2016
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Microfinance institutions (MFIs) have 
recently recognized energy finance as  
a way to diversify their portfolio and ful-
fill their social objective (Figure1). The 
clean energy technology (CET), which 
also serves as the collateral, is paid for 
with a microloan. The CET reduces the 
cost of energy for the client which off-
sets the microloan. Through taking out 
the microloan the client also contributes 
to building a credit history.

Energy products can be delivered 
through a variety of models. For example 
under the lease model, the customer 
pays a series of installments allowing use 
of the system and eventually, a possibil-
ity of ownership. Adapting to the two-
hand partnership model, the financial 
institution shares responsibilities with 
the energy product supplier. Through a 
one-hand model, one institution is 
entirely responsible for the delivery, 
installation, financing, marketing and 
maintenance of the energy technologies.
A convergence of different models and 

actors is probably the best way forward 
to promote energy access. 

MFIs are privileged actors, thanks to 
their proximity to clients, outreach and 
financial expertise. However partnering 
with energy companies could introduce 
additional reputation and repayment 
risk for the MFI and designing an effi-
cient supply chain can be complex.  
Moreover the need for too small credits 
with high operational cost, such as  
for pico-photovoltaic lamps, or too large 
– community credits, such as for micro-
grids, could question the ability of  
MFIs to finance all the clients energy 
needs.

On the other hand recent technical and 
financial innovations have enabled dis-
tributed energy services companies (DES-
COs) to reach customers at a significant 
rate. Pay-As-You-Go (PAYG) schemes, in 
which end-users gain access to the 
energy asset and pay as they use it, are 
becoming a fast growing segment, and 

they can be implemented directly by the 
energy company, without the need for 
collaboration with an MFI. However such 
innovative models could have challenges 
related to reaching last miles, customers’ 
risk assessment, and pre-financing the 
product stock. 

Access to energy is also promoted thanks 
to energy savings programs: potential 
clients start by opening a savings 
account, buying the energy product, and 
eventually enjoy other benefits of 
becoming “bankable”; or experiments 
with green remittances, where remit-
tances are channeled through an energy 
company to finance high quality clean 
energy technologies for families.

To address the different challenges and 
leverage specific strengths, innovative 
working combinations composed of 
MFIs, DESCOs, and other actors, could 
prove a favorable and diversified 
framework for increasing energy 
services.

2012 2013 2014

Middle East and North Africa

Eastern Europe and Central Asia

East Asia and the Pacific

Latin America and Caribbean

Africa

South Asia

15

30

45

Figure 1: Number of MFIs per region reporting in the MIX Market that they offer loan products to finance renewable energies. Source: MIX Market
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Mobile money service providers such as 
MPesa in Kenya, and bKash in Bangla-
desh are key enablers for recent innova-
tions in the energy access space, enabling 
millions of ‘unbankable’ households 
access to financed energy access assets. 

Innovation in this sector is gathering 
pace as the full potential of the sharing 
economy is realised. The convergence of 
digital cryptographic currencies and 
mobile money by disruptive startups 
such as BitPesa provide a glimpse into 

what the future of rural energy access 
finance may hold. Box 1 and Box 2 pro-
vide two examples of innovative solu-
tions for energy access, by SOLshare and 
Mobisol.

Authors:  Davide Forcella (CERMi), Sebastian Groh (MEI, SOLshare), Setu Pelz (SOLshare), Raluca Dumitrescu (MEI), 
 Natalia Realpe Carrillo (MEI), Christoph Jungfleisch & Sven Volland (Mobisol)

Box 1 ME SOLshare  |  http://www.me-solshare.com

  by Setu Pelz, Sebastian Groh

ME SOLshare is realising the concept of a sharing economy 
in the rural energy access space in Bangladesh by enabling 
Solar Home Systems (SHS) users to trade electricity with 
each other over low-voltage, DC nanogrids. The nanogrids 
support peer-to-peer electricity trading, pooling genera-
tion capacity and enabling the integration of appliances 
with high energy demand for productive uses (e.g. grind-
ing, milling, irrigation). Neighboring households and micro-
enterprises with or without installed SHS join a nanogrid by 
installing cabling and the SOLbox, SOLshare’s proprietary 

smart electricity meter. The ability for end-users to derive 
an income from investment in decentralised energy genera-
tion hardware unlocks innovative end-user financing 
schemes that allow, for example, the reinvestment of profits 
generated by individual “prosumers”, to upgrade their solar 
generation capacity, improve the overall nanogrid reliability 
and generate more income. SOLshare, a spin-off from 
MicroEnergy International, takes the PAYG model to its next 
level, to a Cash-in-As-You-Go (CAYG) model.

Mobisol is a leading Solar Home Systems (SHS) provider for 
low income, mostly rural farming families and small busi-
nesses in East Africa. It finances the systems and attached 
appliances: customers pay product bundles in fully flexible 
installments over a maximum term of 36 months, following 
a PAYG model. In case a customer fails to pay within a given 
grace period, the SHS automatically shuts down until the 
next payment. 
The SHSs are being used for mobile phone charging, light-
ning, refrigerators, TV and sound systems, among others, for 
private but also business use.
The company is introducing data and climate smart costumer 
assessment methodologies, in which processes are com-

pletely managed with proprietary software solutions and 
where applicable external data sources are integrated. Cus-
tomer’s socio-economic but also productive reality is digi-
tally mapped in Mobisol’s customer finance systems and 
allows the company to increase its customer understanding 
but also to comply with responsible banking principles and 
reduce operational costs considerably. Climate smart assess-
ment is especially being applied in providing finance to 
farmers, taking into consideration climate resilience of crops 
managed by such customers to better assess productive risks.
Both approaches are being combined to enhance institu-
tional learning and predictive power of the system con-
stantly.

For more information on the e-MFP Microfinance and Environment Action Group visit http://www.e-mfp.eu/actions-groups/microfinance-environment

Box 2 Mobisol  |  http://www.plugintheworld.com/mobisol/

  by Sven Volland and Christoph Jungfleisch
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The Consultative Group to Assist the Poor 
(CGAP), a multi-donor organization that 
focuses on advancing financial inclusion 
for the world’s poor, held its annual 
meeting on May 9th - 11th at the Chamber 
of Commerce in Luxembourg. Hosted by 
the Government of Luxembourg, one of 
CGAP’s founding members, the meeting 
focused on ‘Financial Inclusion for Devel-
opment’. During the three days, partici-
pants discussed global trends in financial 

inclusion, innovations that help excluded 
and marginalized people get access to 
the financial services they need, and the 
impact of the digital age on microfinance 
institutions. 

Her Royal Highness the Grand Duchess of 
Luxembourg presented her welcoming 
remarks to CGAP members, highlighting 
how new players such as telecom opera-
tors and mobile financial services open 

new perspectives for reaching the poor-
est populations with financial services. 
Her Royal Highness the Grand Duchess of 
Luxembourg is a longtime advocate for 
microfinance, exemplified by her role as a 
High Patron of ADA and honorary chair-
person of the LUXFLAG Microfinance 
Label. 

Greta Bull, CGAP CEO said in her opening 
speech: “As the development agenda 

NEWS • MEMBERS

NEWS FROM OUR MEMBERS

Financial Inclusion for Development - 
CGAP Annual Meeting in Luxembourg
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More data and information on CGAP’s work is available here: http://www.cgap.org/topics/financial-innovation-smallholder-families

CGAP invited e-MFP to organize a session for their members. Taking the topic of 
this year’s European Microfinance Award, ‘Microfinance and Access to Education’, 
the session examined the role that donors and investors can play to support 
the efforts of MFIs to promote access to quality education at the bottom of the 
pyramid. It featured two case studies of investment funds active in this field, 
the Higher Education Finance Fund (HEFF) and the Regional Education Finance 
Fund for Africa (REFFA), as well as the experience of the MasterCard Foundation. 
Participating in the panel were: Francesca Agnello, consultant supporting the 7th European Microfinance Award, Maria 
Teresa Zappia from BlueOrchard, Kaspar Wansleben, Luxembourg Development Microfinance Fund (LMDF) and Mark 
Wensley from the Mastercard Foundation with Daniel Rozas of e-MFP moderating. 

For more information on the session visit the blog at 
http://www.e-mfp.eu/blog/microfinance-and-access-education-lessons-shared-during-cgap-annual-meeting-2016
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Presentations from the CGAP Annual Meeting are available on slideshare at: http://www.slideshare.net/CGAP/tagged/2016CG

shifts to seeing financial services as an 
enabler to other development goals,  
we will have to build a more nuanced  
evidence base to show how financial 
inclusion contributes towards delivering 
the SDGs. CGAP will continue to play an 
active role in building that evidence 
base.”

In a session on ‘Understanding Small-
holder Families: Developing Financial 
Solutions’, CGAP presented emerging evi-
dence around financial needs and behav-
iour of smallholder families. So far, three 
high-level messages are coming out of the 
data: 1) The entry point to financial inclu-
sion may not be agriculture, even though 
it is central to smallholder identity; 2) 
There are barriers to fulfilling the poten-
tial of DFS for smallholders, especially in 
terms of access, capability and relevance; 
and 3) Smallholder households are key to 
advancing financial inclusion, as they are 
currently using few formal financial ser-
vices and even few informal services. 

In a session on ‘Technology for Develop-
ment: The Microfinance Industry Adapts’ 
panelists from FINCA DRC, Advance Cote 
d’Ivoire and Ubank Pakistan debated 
how MFIs are adapting to the digital 
transformation of financial services and 
what role they are playing in financial 
inclusion today. Many MFIs have realized 
that they need to incorporate digital 
financial services to remain relevant, 
including to their customers. Participants 
discussed that many MFIs are probably 
not going to survive, but those who have 
the resources and ability will figure out a 
way to adapt and be much stronger. MFIs 
have a strong social mission and will con-
tinue to play an important role in finan-
cial inclusion.

The meeting brought together CGAP’s 
Council of Governors, CGAP’s highest 
governing body which is responsible for 
setting CGAP’s broad policies and strate-
gic direction. CGAP’s members include 
bilateral and multilateral development 

agencies, regional development banks, 
development finance institutions and pri-
vate foundations.

As a hub of the European microfinance 
community and the impact investment 
world, Luxembourg offered a perfect  
setting for CGAP members to engage 
with the European Microfinance Plat-
form, the Microinsurance Network and 
the Social Performance Task Force, who 
hosted community of practice meetings 
on day one. 

In her closing remarks, Greta Bull 
reflected on how the interplay in open 
ecosystems and the relationship between 
public and private actors might shape 
financial inclusion in the future. Ms. Bull 
advocated to get away from thinking  
we know what people want to identify 
what they need through better listening, 
emphasizing that it’s about people, while 
technology is just a tool. 

CGAP (Consultative Group to Assist the 
Poor) is a global partnership of 34 lead-
ing organizations that seek to advance 
financial inclusion. CGAP develops 
innovative solutions through practical 
research and active engagement with 

financial service providers, policy mak-
ers, and funders to enable approaches 
at scale. Housed at the World Bank, 
CGAP combines a pragmatic approach 
to responsible market development 
with an evidence-based advocacy plat-
form to increase access to the financial 
services the poor need to improve their 

lives. Our mission is to improve the lives 
of poor people by spurring innovations 
and advancing knowledge and solu-
tions that promote responsible, sustain-
able, inclusive financial markets.

For more information visit www.cgap.org

About CGAP
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In June, the Social Performance Task Force 
(SPTF)3 welcomed over 250 global partici-
pants to Marrakesh, Morocco for the 
organization’s 11th Annual Meeting. Span-
ning five days, the meeting focused on 
how financial inclusion stakeholders can 
implement the SPTF Universal Standards 
for SPM4, with a particular focus on man-
aging client outcomes.

While the SPTF promotes all aspects of 
social performance management (SPM)5, 
the organization is increasingly focused 
on the measurement and management of 
client outcomes. Several of the sessions at 
the SPTF Annual Meeting centered on the 
recent work of the SPTF Outcomes Work-
ing Group6, a large constituency of SPTF 
members whose goal is to develop practi-
cal guidelines for credible measurement 
and management of and reporting on 
outcomes.

An Outcomes Workshop explored two 
sets of outcomes guidelines—one for 
investors and one for financial service 
providers (FSPs), soon to be finalized by 
authors Lucia Spaggiari and Frances 
Sinha, respectively. The guidelines, pub-
lished in partnership with e-MFP, present 
practical guidance for measuring client 
level outcomes, analyzing the results, and 
using the findings as part of social perfor-
mance management. Workshop partici-
pants discussed a list of “common core 
indicators” proposed for use by the entire 
industry, with the purpose of creating 
consistent and stable indicators for busi-
ness outcomes, poverty/assets, and resil-
ience/vulnerability. A follow-up panel of 
experts emphasized the increasing impor-
tance on outcomes measurement – rather 
than anecdotes, for legitimizing financial 
inclusion and drawing investment to the 
industry.

Other meeting topics that drew great 
interest from participants included refu-
gee microfinance, customer experience 
design, human-centered design for digital 
financial services, and regulation for 
responsible inclusive finance. Notably, 
regulators and policymakers from almost 
two dozen countries attended this year’s 
forum, meeting first as a group to discuss 
how to integrate SPM into their regula-
tory frameworks, and later sharing lessons 
from Nicaragua, Peru, and the Philippines 
during a plenary session. 

The meeting, hosted by Fédération 
Nationale des Associations de Microcrédit 
(FNAM) and Centre Mohammed VI de 
Soutien à la Microfinance Solidaire, was 
the first SPTF annual meeting held in 
North Africa.

The 11th Annual SPTF Meeting 
Focuses on Client Outcomes

Meeting notes, presentations, and videos can be found on the SPTF website: http://sptf.info/annual-meetings/2016-annual-meeting-logistics

3 http://sptf.info/ 
4 http://sptf.info/universal-standards-for-spm/universal-standards

5 http://sptf.info/get-started/what-is-spm 
6 http://sptf.info/working-groups/outcomes
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LMDF presented ‘The Women Effect’ on 
9th May, 2016 at the EIB. This session was 
the first in a series of Invest Differently 
events – a look at how investments can 
be used to promote change and devel-
opment, and drive non-financial returns. 
The dramatic ripple effects of investing 
in women and girls connect developing 
and developed countries alike. 

Although the conference spanned a 
broad range of issues, one overarching 
theme came to the fore. The nuances of 
the problems which women face across 
the globe may be different, but to a 
considerable extent the solutions can be 
the same. Women need more support in 
their careers, they need mentoring and 
they need sponsorship. Overall women 
need to be given opportunities. These 
opportunities may arise from microfi-
nance funding in developing countries, 
but they may equally come about as a 
result of policy intervention in the devel-
oped world.

Whatever our role, be it as an investor, an 
educator, an employer, an employee, a 
parent or a sibling, there are certain fac-
tors that we should take into account. Five 
key conclusions arose from the conference: 

1. Gender Matters – Although a gender 
blind approach has been in vogue, 
there are differences between the 
way that men and women behave 
in the work place. These differences 
cannot and should not be ignored. 
Instead they need to be appreciated 
for what they are and taken into 
account when growing businesses.

2. Women in leadership positions boost 
business. There is no end of data 
which demonstrates this, from hedge 
fund performance analysis, through 
to data from the world’s largest com-
panies. Yet this data is often disre-
garded and it surprising how often 
boards lack diversity despite the obvi-
ous benefits that balance can bring. 
In the 21st century, how can we accept 

that there are more people called 
David in the top managerial positions 
of the world’s largest companies than 
there are women? Fifty percent of the 
population is not called David…

3. Despite the previous statistic, this is 
not just a numbers game. Ensuring 
that boards have a certain propor-
tion of women does not suffice. It is 
essential that their voices are heard. 
This means that companies’ policies 
and procedures will be essential to 
the process of driving change.

4. Unconscious biases tend to stick. This 
makes it difficult to take the first steps 
on the path to change. This problem 
does not only pertain to women, but 
to all minorities. Given that the sta-
tus quo is so far from ideal, the issue 
must be resolved. It is certainly time to 
move beyond the clichés and stereo-
types which have hampered progress 
for long.

5. Paying attention to gender leads to 
smart investment. Certain investments 
may have been overlooked as a result 
of biases on investment teams. There 
are also hidden risks in the workforce 
which may not be perceived unless 
gender is taken into account. 

Investors have a particularly important 
role to play. It is an investor’s duty to 
ask the uncomfortable questions, to 
ask the naïve question, to ask the ques-
tion nobody else quite dared to ask. The 
result is that investors play a crucial part 
in driving the agenda forwards and in 
making change happen.

#InvestDifferently  
The Women effect – Gender lens 
investing
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For more information visit www.lmdf.lu
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Reporting for social investors in micro-
finance and financial inclusion is a fast-
changing practice. In the beginning, that 
is to say, less than a decade ago, such 
reporting consisted of heartwarming 
stories of successful clients, along with 
outreach numbers. The implication was 
clear, if unstated – one client has done 
well with her loan, and we serve 100,000 
clients. A few other indicators – share of 
clients who are women, or rural, or aver-
age loan size – served as stand-ins for 
exclusion or poverty.

Over the past several years, many e-MFP 
members who manage social investment 
funds have actively sought to deepen 
their social reporting. Often collaborat-
ing with select investees and guided by 
industry standards, such as the Universal 
Standards of Social Performance Meas-
urement (USSPM), these investors sought 
to track actual changes in client well-
being.

That has been the genesis of a recent 
partnership between e-MFP and the 
Social Performance Task Force (SPTF). 

In light of the extensive interest from 
e-MFP’s social investor members, the 
e-MFP Secretariat launched the Social 
Performance Outcomes Action Group, 
which working jointly with the SPTF Out-
comes Working Group was tasked with 
the specific objective to develop guide-
lines for integrating outcomes measure-
ment into the operations of inclusive 
finance investors. 

The Action Group (AG) first convened 
during the 2015 Microfinance Week and, 
under the guidance of Microfinanza Rat-
ing’s Lucia Spaggiari, got right to work. 
During the SPTF Social Investors meeting 
in New York in March 2016, Ms. Spag-
giari presented the first findings of the 
project, and during the May 2016 SPTF 
Annual Meeting in Marrakech, pre-
sented the draft guidelines themselves, 
incorporating case studies from eight 
social investors, including three AG 
members – Blue Orchard, Oikocredit, and 
Triple Jump. 

Measuring outcomes is not self-evident. 
After all, counting number of clients 

is easy. Counting changes in their well-
being is another matter. One commonly-
applied metric is the Progress out of 
Poverty Index (PPI) developed by the 
Grameen Foundation, a statistical tool 
that relies on a core set of indicators 
behind a given country’s poverty survey. 
With increasingly widespread implemen-
tation by MFIs around the world, the 
PPI is not only a robust metric of client 
poverty, but one that allows comparisons 
across time and geography. Unsurpris-
ingly, social investors are thus encourag-
ing MFIs to report PPI scores as part of 
their social performance. Many other 
indicators – tracking education, housing 
quality, food security, and others – are 
likewise seeing more widespread usage.

The number of such indicators is continu-
ing to rise, and there will always be a 
need for a broad selection of measures, 
reflecting the different social missions 
and objectives of both MFIs and inves-
tors. However, as the indicators prolifer-
ate, there is also an increasing need for 
guidance, with the ultimate objective of 
having a more standardized template of 

Measure for Measure: Client Outcomes for Social Investors

NEWS FROM OUR ACTION GROUPS

NEWS • ACTION GROUPS
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indictors. As Christophe Bochatay from 
Triple Jump noted – this would work 
in two ways: facilitate more effective 
communication on social performance 
between investors and MFIs and enable 
asset owners who invest in microfinance 
funds to compare the social performance 
of different funds.

Tracking the outcomes of MFI clients 
is not a silver bullet. Critically, it does 
not purport to answer the question of 

impact – if and to what extent did the 
MFI improve the client’s well-being. But 
by tracking client well-being over time 
(without attributing it to the MFI or any 
other cause), outcomes measures are 
likely to become a core part of social 
investor’s balance sheet. 

Most of us take financial metrics in tradi-
tional financial statements for granted, 
yet they too evolved over time, with 
accounting standards allowing investors 

to compare investments that they previ-
ously could not. As social performance 
measures – including measures of cli-
ent outcomes – evolve, they are slowly 
asserting equal standing with financial 
metrics. 

We at e-MFP are proud to support the 
new Social Performance Outcomes AG 
and look forward to publishing the 
Guidelines during Microfinance Week 
2016! 

The Rural Outreach and Innovations 
(ROI) Action Group has had an invigorat-
ing and productive few months. Focusing 
on its core topics of Value Chain Finance, 
Agro-Insurance, and Non-Financial Ser-
vices for Farmers, the Action Group (AG) 
has enriched its new learning and com-
munication platform, launched a series 
of webinars, and is designing stimulating 
workshops for the upcoming European 
Microfinance Week. 

The learning and communication plat-
form facilitates knowledge exchange 
between AG members. This is achieved 
by providing a centralised hub for ROI 
AG activities, sharing news via the ROI 

blog, displaying an up to date events cal-
endar, and storing useful materials on its 
online library. You can see the platform 
yourself by visiting http://roi.bfconsult-
ing.com/ or by going to the Action Group 
section of the e-MFP website. The plat-
form is designed for users to contribute 
to it, so don’t hesitate to get involved 
and start sharing. 

The ROI webinars have proven to be 
very popular and cover a wide range of 
issues affecting rural development. The 
webinars consist of 15 minute presenta-
tions given by a specialist, which is then 
followed by an open discussion forum. 
ROI webinars are hosted on Wednesdays 

at 10:30am CET. To find out what’s up 
next and browse the recordings of pre-
vious webinars, head along to http://roi.
bfconsulting.com/2016/03/16/e-mfp-roi-
ag-webinars/.

The webinar series provides a great 
opportunity to share your work and raise 
your profile with rural development 
practitioners, the speakers have been a 
combination of ROI AG members and 
external contributors, so don’t miss the 
chance to present one yourself. You can 
contact the e-MFP ROI AG Head, Marina 
Kortenbusch (Managing Partner, BFC), at 
marina.kortenbusch@bfconsulting.com, 
or Gabriela Erice (Microfinance Officer, 
e-MFP) at gerice@e-mfp.eu, to arrange 
the details. 

As the ROI Action Group continues to 
develop at this exciting time, we look 
forward to welcoming new members 
and enhancing our outputs over the 
coming months. From webinars, the new 
learning and communication platform, 
and the upcoming European Microfi-
nance Week workshops, there has never 
been a better time to get involved!

For more information on the e-MFP Action Groups visit http://www.e-mfp.eu/action-groups or contact Gabriela Erice, gerice@e-mfp.eu

For more information on ROI see www.roi.bfconsulting.com  ///  www.roi.bfconsulting.com/2016/03/16/e-mfp-roi-ag-webinars
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Rural Outreach Action Group

http://roi.bfconsulting.com/
http://roi.bfconsulting.com/
http://roi.bfconsulting.com/2016/03/16/e-mfp-roi-ag-webinars/
http://roi.bfconsulting.com/2016/03/16/e-mfp-roi-ag-webinars/
http://roi.bfconsulting.com/2016/03/16/e-mfp-roi-ag-webinars/
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Naturally different. 

As a leading global law firm, Linklaters aims to build relation-
ships that endure through business cycles. Major companies 
and financial institutions seek our support for their most com-
plex and challenging assignments. We are client-focused with a 
deep understanding of the markets and globally-minded peo-
ple. We act with responsibility and integrity toward our com-
munities and the environment. 

We are a leading global law firm with 29 offices in 20 countries, 
our integrated network ensures our 2,600 lawyers work closely 
together, advising clients across practices, sectors and jurisdic-

tions. Our Luxembourg office alone encompasses 15 nationali-
ties with 16 languages spoken. By combining the expertise of 
90 lawyers, we are ideally placed to meet the business objec-
tives and needs of a diverse client base.

Linklaters is at the forefront of legal innovation taking an 
active role in many consultative and advisory committees and 
industry representative bodies. Our presence in the wider legal 
landscape helps deliver clarity of focus and solution- driven 
results. 

Our commitment to Microfinance.

In Luxembourg, we assist a number of funds, fund managers 
and investors with respect to microfinance fund structuring & 
investing. We are an integral part of ALFI (Association of the 
Luxembourg Fund Industry)’s dedicated responsible investment 
working groups and our experts regularly speak at events such 

as the ALFI Impact Investing & Microfinance conference and 
the European Microfinance Week. Linklaters LLP Luxembourg 
is further one of the proud founding members of LuxFLAG 
(Luxembourg’s microfinance labelling agency).

For more information visit www.linklaters.com

NEWS • NEW MEMBERS  /  ANNOUNCEMENTS

Linklaters 

NEW MEMBERS

ANNOUNCEMENTS

The Microfinance Insight Forum 18 will be held at ESC Dijon,  
8th - 9th September 2016 with the theme of ‘Microfinance Strictly 
for Entrepreneurs - Getting back to our raison d’être: responsi-
bility to the poor’.
For more information visit http://burgundy-microfinance.weebly.com/2016.
html or contact microfinancechair@escdijon.eu

 

The Department of Banking and Finance at the University  
of Zurich is pleased to announce its latest executive education 
program – the Certificate of Advanced Studies (CAS) in Sustain-
able Finance. Registration for the upcoming executive educa-
tion course “Sustainability in Banking and Insurance” course 
(22nd - 23rd September, 2 ECTS) is open. All courses and programs 
in English. 

For further information and the full course program visit:  
http://www.cmf.uzh.ch/cas-sustainable-finance/kursinhalte.html and  
http://www.finance-weiterbildung.uzh.ch/programme/courses or contact 
cmf@bf.uzh.ch



P A G E  |   16

European Microfinance 

Platform (e-MFP)

39 rue Glesener
L-1631 Luxembourg
Tel: +352 26 27 13 82 
Fax: +352 45 68 68 68
contact@e-mfp.eu
www.e-mfp.eu

With the support of: 

ANNOUNCEMENTS • CALENDAR OF EVENTS

  29th September 2016   

 e-MFP Board meeting, Luxembourg  
  16th - 18th November 2016   

 European Microfinance Week   

 17th November 2016   

 European Microfinance Award, Luxembourg  

CALENDAR OF EVENTS

The Peruvian Federation of Municipal Savings and Credit (FEPC-
MAC) will host the IX International Congress of Microfinance, 
“Pillars for financial inclusion: access, usage and quality, for a 
shared vision of microfinance”, on 29th - 30th September in Lima. 
Discussions will cover financial inclusion and improving services 
for the sector. The event will be co-sponsored by Caja Sullana in 
the framework of the commemoration of the 30 years anniver-
sary of this institution serving microfinance in Peru.
For more information contact: aimee.suarez@wsbi-esbg.org

The World Savings and Retail Banking Institute (WSBI) will host 
its 22nd Latin America and Caribbean Regional Group (GRULAC) 
Annual Assembly on 11th - 12th October in Panama City, Panama. 
Discussions will cover customer-centricity at the centre of the 
banking strategy, touching upon operational excellence and 
environment and responsible banking beyond customer cen-
tricity. The event will gather WSBI experts, local and regional 
authorities, experts from the business and institutional world, 
active in regional and international arenas, as well as repre-
sentatives of the Regional Group that will share their experi-
ences and visions. 
For more information visit: http://www.wsbi-esbg.org/Events/Panama or 
contact aimee.suarez@wsbi-esbg.org

 
WSBI Inclusive Responsible Banking and Finance: online execu-
tive programme, 3rd October to 21st March 2016 (6 months pro-
gramme) seeks to inspire professionals of the financial industry 
to implement the necessary cultural changes inside the banking 
and financial industry to win back client trust and to gain a 
competitive advantage. 

For more information visit http://www.wsbi-esbg.org/press/latest-news/
Pages/WSBI-Programme-starts-in-October-2016.aspx

 

Apply for the training in Risk Management. From 14th to 18th 
November, during the European Microfinance Week, ADA, ATTF 
and ALRiM organize the 9th edition of the training ‘Risk Man-
agement Excellence in Microfinance’ with the main objective to 
allow the CEOs and high level executives of leading MFIs under-
stand the importance of risk management and the mechanisms 
in order to establish ultimately a specific risk management cul-
ture in their institutions.
For more information and to apply visit, http://www.ada-microfinance.org/
en/events/training-risk-management-excellence-in-microfinance

 
SPI4 version 2.0: CERISE-SPI4, the universal social assessment 
tool, is updated to align with revised Universal Standards for 
Social Performance Management which include the Smart Cam-
paign Certification Standards 2.0. The SPI4 is a free social audit 
tool designed to help financial service providers measure and 
manage their social performance.
Available at www.cerise-spi4.org

 
Social performance benchmarks now available. Thanks to users 
who share their SPI4 results on a confidential basis, CERISE has 
a database of 150+ audits allowing users to compare results to 
peers. Peer benchmarks are also available for SPI4-ALINUS, the 
sub-set of SPI4, selected by investors in microfinance for due 
diligence and monitoring. 
Benchmark tables and SPI4 tool available at www.cerise-spi4.org
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