
With European Microfinance Week 
(EMW), 29th November – 1st December, 
coming up fast, we’re putting the final 
touches to the line-up for what 
promises to be another exciting event. 
Following our request to e-MFP 
members for proposals for sessions, we 
received some terrific ideas which have 
helped build a stimulating programme 
packed with front line topics and 
inspiring speakers (more information 
on page 11 and on our website  
www.e-mfp.eu). 
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As always, the theme of the European 
Microfinance Award features strongly at 
EMW which this year focuses on 
Microfinance for Housing. In this edition 
of our newsletter we’re delighted to 
highlight the recently announced finalists 
(page 2) and also learn more about how 
e-MFP members are supporting access to 
better quality residential housing for 
vulnerable, low income and financially 
excluded groups through their various 
initiatives in housing finance (page 4).

Among the other articles, read on page 15 
about the InsuResilience Investment Fund, 
a public-private partnership, and on page 
17, long-standing member BRS looks at 

their achievements over the past 25 
years - happy anniversary  BRS!

We look forward to meeting you all in 
November – don’t miss the opportunity 
to meet your peers, network and keep 
up to date with the latest trends in the 
financial inclusion sector – join us in 
Luxembourg at 
EMW 2017!

Best wishes,

Christoph 
Pausch 
Executive Secretary
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On 27th September, the Selection Com-
mittee for the European Microfinance 
Award 2017 on “Microfinance for Hous-
ing” chose the three finalists who will go 
on to compete for the € 100,000 prize: 
The First MicroFinance Bank Afghani-
stan, Mibanco from Peru, and Coopera-
tive Tosepantomin from Mexico.

These three amazing organisations have 
been selected over a multi-month evalu-
ation process begun in April and which 
attracted 37 applications from 23 coun-
tries. Following rounds of evaluation by 
two committees, the original field was 
whittled down to ten semi-finalists, 
and then the three finalists which will 

go to a High Jury before the winner is 
announced on 30th November during 
European Microfinance Week.

What does microfinance have to do with 
housing? In various ways, MFIs can ena-
ble or support access to better quality 
residential housing for low income, vul-
nerable or otherwise financially excluded 
groups with no or limited access to hous-
ing finance in the mainstream sector. 
The problem of lack of access to qual-
ity, affordable housing is massive. While 
decent shelter is a basic human right and 
a key part of the UN Sustainable Devel-
opment Goals, 1.6 billion of the world’s 
population lives without adequate shel-

ter and one third still have no access to 
adequate sanitation. 

But as an issue, housing is not a verti-
cal ‘silo’; rather it is closely intertwined 
with – and often the cause of – a whole 
host of developmental problems. Expo-
sure to the elements, poor ventilation, 
and insufficient arrangements for basic 
hygiene are major causes of poor health. 
Improper building structures undermine 
safety and vastly increase vulnerability to 
disaster. Lack of lighting and sufficient 
space limits children’s ability to study. 
Insufficient privacy and lack of toilet 
facilities contribute to sexual assault and 
constrain opportunities for women and 

And Then There Were Three… 

European Microfinance Award Selection Committee 
Picks Three Finalists To Progress To High Jury
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girls. And lack of clear property rights are 
major contributors to crime and social 
injustice, while limiting families’ ability 
to invest in better housing.

The positive impact from better hous-
ing doesn’t end with families. A healthy, 
vibrant housing finance market can be 
a major economic engine, generating 
local employment and drawing mainly 
on local inputs. Meanwhile, communities 
enjoying secure property rights are also 
more likely to give rise to active citizens, 
less tolerant of corruption and more 
demanding of their political leaders.

With their relationships with poor and 
vulnerable segments, outreach into 
remote areas and expertise in providing 
unsecured loans to the poor, the microfi-
nance sector can do a lot to address this 
need. In fact, as each previous edition of 
the European Microfinance Award has 
illustrated, MFIs have shown over and 
over that they can successfully adapt the 
traditional microfinance model to pro-
vide innovative financial and non-finan-
cial services. In the housing context, this 
can include improving housing condi-
tions through home purchase or expan-
sion of existing living space to meet the 
needs of growing families, providing 
access to clean water, sanitation, electric-
ity, and other core housing needs, raising 
overall house quality by providing access 
to better quality materials and construc-
tion techniques, securing tenure and pro-
tection against eviction, and mitigating 
against natural disasters by using resil-
ient construction design and materials 
and locating housing outside flood zones 
and other vulnerable sites.

The range of applications we received 
reflected the breadth of opportuni-
ties for the microfinance sector to help. 
Illustrating this, the three finalists have 
unique approaches (although with some 

common factors!) to this complex chal-
lenge. 

The First MicroFinance Bank (FMFB) 
Afghanistan has responded to war, 
natural disasters and lack of verifiable 
title with a home improvement loan, 
provided with construction technical 
assistance offered through a network of 
partner experts. Targeting rural clients 
and focusing on facilitating incremental 
building and home improvement, FMFB 
Afghanistan was noted for its focus on 
providing expert technical support and 
the flexibility of its loan terms, as well 
as the particularly challenging context in 
which it operates.

Mibanco is a Peruvian Bank that responds 
to a national housing deficit, overcrowd-
ing and poor quality building by offer-
ing three housing products, including a 
long-term, collateralised mortgage, an 
incremental home improvement loan 
and a water and sanitation connection 
product – all bundled with credit life 
insurance. Targeting microentrepreneurs 
and low-income 
salaried workers, 
Mibanco is nota-
ble for its consider-
able client outreach, 
diversity of demand-
driven products, and 
strong partnerships 
with homeowners 
associations and con-
struction materials 
suppliers. 

Cooperative Tosepantomin is a Mexi-
can cooperative that offers housing sav-
ings and loans combined with technical 
assistance to rural clients living in mar-
ginalised areas. Notable for its holistic 
approach to technical support, involving 
architecture planning, budgetary sup-
port and ongoing oversight of building 

processes, Tosepantomin was also rec-
ognised for its outstanding promotion 
of environmental responsibility through 
eco-friendly building techniques, recy-
cling, renewable energy and energy effi-
ciency.

e-MFP wishes to extend its hearty con-
gratulations to these three organisations, 
as well as the semi-finalists, for their out-
standing programs which seek to find 
new ways to increase access to quality 
housing, and we look forward very much 
to hearing more on 30th November at 
the Award ceremony about the finalists’ 
innovative work and seeing the short 
profile films of each organisation’s pro-
gram before hearing the announcement 
of the winner. 

We would also like to thank, on behalf 
of e-MFP, InFiNe.lu and the Luxembourg 
Ministry of Foreign and European Affairs, 
all the applicants for the relevant work 

they are doing to enable access to bet-
ter quality residential housing for low-
income groups as well as for their efforts 
in participating in the Award. Likewise, 
we’d like to thank the Pre-Selection and 
Selection Committees for their tireless 
and professional dedication to this selec-
tion task.

The Other 2017 EMA Semi-finalists

Amret Cambodia
First Finance  Cambodia
First Microfinance Bank Tajikistan Tajikistan 

Fundecoca Costa Rica
Kenya Women Microfinance Bank Kenya
Micro Housing Finance Corporation Ltd India
Swarna Pragati India
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Access to ade-
quate housing 
is considered 
a basic human 
right. However, 
around half of 

the population in Central America has no 
access to housing or lives in inadequate 
conditions. In addition to this, the micro-
finance institutions (MFIs) in the region 
have difficulty expanding their services 
to housing products due to a lack of 
appropriate funding and expertise on 
the subject. 

With this in 
mind, ADA has 
been working in 
partnership with 
REDCAMIF (Cen-
tral American 

and Caribbean Microfinance Network) 
since 2014 to develop an approach aimed 
at supporting the MFIs in the region to 
develop and offer appropriate financial 
products for housing. The objective is 
for the clients to have a better quality of 
life by improving their living conditions, 
strengthening their assets and income.

The ADA-REDCAMIF alliance has 
since developed 7 standard financial  
products based on the potential clients’ 
needs according to each country. The  
different products included plot acqui-
sition or legalization, the installation  
of basic services such as water and  
sanitation, progressive housing improve-
ment, housing construction and acqui-
sition, and commitment savings for 
housing. These products were later 
on adapted and piloted in 17 MFIs 

in 7 countries in the region with the  
support of the national microfinance 
networks in each country (REDOMIF 
in Dominican Republic, REDIMIF in 
Guatemala, REDMICROH in Hondu-
ras, ASOMI in El Salvador, ASOMIF in 
Nicaragua, REDCOM in Costa Rica and  
REDPAMIF in Panama) reaching 5,538  
clients and a portfolio of €12 million as of 
March 2017.  

The approach implemented included 
not only the financial product develop-
ment but also a technical assistance in 
construction (TAC) component allowing 
the client to minimize their construction 
risk. The TAC had a great importance and 
was highly valued by the clients since it 
included support in building techniques, 
materials, providers, budgeting and 

design depending on the complexity of 
the construction. This service was offered 
through partnerships with national pro-
viders, by the MFI which was in charge 
of implementing the product or through 
the national microfinance network who 
developed a unit to provide this service. 
These different approaches guaranteed 
that the clients of the MFIs could have 
access to better housing on the one 
hand, and that the MFI offered a more 
holistic approach when serving its clients 
on the other. 

All these activities and developments 
were made possible thanks to the co-
financing of the Luxembourg Ministry of 
Foreign Affairs.

Opening Doors with Housing Finance 
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The unmet demand for finance for housing is massive. 
Read below what some e-MFP members are doing to fill this gap:
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Since 1988, the AFD has been working 
to promote financial inclusion by sup-
porting financial operators to develop 
affordable and tailored products to 
their clients, but also by supporting the 
development of appropriate public poli-
cies, regulatory frameworks 
and market infrastructure.

Housing microfinance is a pri-
ority within AFD’s financial 
inclusion strategy. Indeed, 
one billion new homes are 
needed worldwide by 2025 
and more than one billion 
people lack adequate hous-
ing. Furthermore, UN-Habitat 
estimates that only 3% of the 
population has viable income 
for a mortgage. Hence, micro-
finance is a necessary tool to 
provide housing to people 
who cannot access the formal 
market.

AFD’s approach in housing 
microfinance is multi-dimen-
sional and aims at provid-
ing better quality residential 
housing for low income:

• Support to financial institutions 
(MFIs, public or private banks or 
NGOs) to develop innovative hous-
ing products. The AFD provides 
long-term credit lines in local or hard 
currency to allow clients to benefit 
from tailored financial products. The 
AFD works with MFIs to develop a 
complete range of housing products 
from affordable homes to auto-con-
struction or incremental products. 

• Technical assistance provided to 
financial institutions to develop their 
housing portfolio but also to indi-
viduals to ensure sufficient quality 
of housing. To provide this technical 
assistance, the AFD works with both 

housing professionals and financial 
institutions. For instance, the AFD has 
worked with LAPO to promote auto-
construction and housing renovation 
products with a technical partner to 
very safety and quality standards. 

• Awareness and training. The AFD has 
helped organize two “Housing Micro-
finance Academies” in Nigeria which 
provide necessary tools to microfi-
nance institutions for the develop-
ment of housing products. The AFD 

is also partnering with the Center for 
Affordable Housing Finance in Africa 
to support the development of the 
housing finance sector in franco-
phone Africa, through the provision 
of data and market intelligence, as 

well as capacity building to support 
practitioner investment decisions 
and policy developments.

This effort is part of a broader strategy 
through which the AFD has bolstered 
the emergence of an inclusive finan-
cial ecosystem, by supporting more 
than thirty MFIs, ten investment funds, 
four professional associations, and six 
national policy reforms.

EUROPEAN MICROFINANCE AWARD 
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As an agency of the Aga Khan Develop-
ment Network, the Aga Khan Agency 
for Microfinance’s (AKAM) mission is to 
improve the quality of life of low-income 
communities. This includes improving 
their physical environment and living 
conditions, in particular housing qual-
ity and safety. Providing clients access 
to housing finance to safeguard and 

upgrade their homes is a key priority for 
AKAM and its affiliates.

AKAM has a network of 10 microfinance 
institutions serving half a million bor-
rowers and over one million depositors. 
Many of these clients live in low-quality, 
overcrowded housing with poor sanita-
tion, insulation and ventilation. Many 
also live in areas with high vulnerability 
to natural disasters or in conflict zones 
that expose housing to further hazards 
and damage. To enable clients to repair, 
upgrade and protect their homes with 

quality construction materials and tech-
niques, AKAM institutions offer a range 
of home improvement and construction 
loans.  

For example, AKAM’s affiliate in Afghan-
istan, the First Microfinance Bank-
Afghanistan (FMFB-A), introduced home 
improvement loans in 2008. Simultane-

ously, it developed a Housing Microfi-
nance Toolkit with the support of the 
International Finance Corporation (IFC) 
that is now used as a reference across the 
region. In 2009, with initial support from 
USAID, FMFB-A introduced free construc-
tion advisory services paired with its 
housing loans to promote better-quality 
construction, including seismic retrofit-
ting, energy efficiency, sanitation and 
proper ventilation. Today, with 8,000 
clients, housing represents 10% of FMFB-
A’s portfolio value.

In Tajikistan and Kyrgyzstan, AKAM’s 
affiliates have offered housing micro-

finance for a decade. Today they serve 
nearly 9,000 housing clients, particu-
larly rural households (over 60% of their 
housing clients) and women (40% of 
their housing clients). This year, with sup-
port from KfW and the European Bank 
for Reconstruction and Development 
(EBRD) respectively, First Microfinance 
Bank-Tajikistan and First Microcredit 

Company-Kyrgyzstan 
introduced targeted 
loans for energy-effi-
cient housing upgrades, 
paired with guidance on 
best practices and con-
text-appropriate solu-
tions. 

As of July 2017, AKAM’s 
affiliates in Afghani-
stan, Egypt, Kyrgyzstan, 
Pakistan, Syria and 
Tajikistan offer hous-
ing finance with a total 
housing portfolio of $30 
million, serving 30,000 
clients – 30% of whom 

are women and 45% of whom are in 
rural areas. By helping clients invest in 
better, safer homes, AKAM aims to con-
tribute to genuine improvements in their 
quality of life.

EUROPEAN MICROFINANCE AWARD 

FMFB Client in Tajikistan
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In 2017, Credit Suisse celebrates 15 years 
of investing for impact, started all those 
years ago with its microfinance activi-
ties. As a global bank, our engagement 
in financial inclusion is not only part of 
our corporate responsibility, it makes 
business sense too. Through our invest-
ment products and services, over 5000 
clients are investing in impact topics and 

bringing much needed growth capital 
to financial inclusion and other social 
and environmental needs. But capital, 
we know, is not enough. Capacity build-
ing is key to innovation, market develop-
ment and strengthening the industry’s 
institutions and ecosystems. We there-
fore complement the Bank’s investment 
activities with our Microfinance Capac-

ity Building Initiative (MCBI). An impor-
tant focus area is the development of 
more diverse financial products and ser-
vices for low income households.

Access to housing and all of its related 
benefits -- improved health and safety, 
shelter and empowerment -- present 
an enormous social impact and market 

opportunity. Therefore, since 2011, the 
MCBI has been working with the Swiss 
Capacity Building Facility and Habitat 
for Humanity to deliver technical assis-
tance focused on housing product and 
portfolio strengthening to microfinance 
institutions (MFIs) in Asia, Africa and 
Latin America. MFIs have been able to 
develop or improve housing products, 

train staff and enhance housing support 
services for end beneficiaries. In several 
cases institutions with strong organiza-
tional capacity and ability to scale have 
also unlocked investment capital from 
impact investors and investment vehi-
cles such as MicroBuild, an investment 
fund dedicated to housing microfinance 
sponsored by Habitat for Humanity and 

managed by Triple Jump. 
The injection of addi-
tional investment capital 
allows them to further 
grow their housing port-
folios and reach many 
more low income house-
holds.  

In addition to demon-
strating the impact and 
market potential of the 
housing sector through 
these projects, ultimately 
our goal is to develop 
partnerships that build 
on these successes and 
take our work to the next 
level. Through innova-
tion in investment vehi-
cles, the industry has an 
opportunity to attract 
additional sources of 
investment capital, 

especially private capital and, eventu-
ally, mainstream investment in housing 
microfinance to achieve further impact 
at the base of the pyramid.
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EUROPEAN MICROFINANCE AWARD 
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Access to decent shelter is a basic need. 
It is the first target of the UN Sustainable 
Development Agenda 2030: making cit-
ies inclusive, safe, resilient, and sustain-
able. This goal must be backed up by 
adequate financing for housing. There-
fore, the provision of appropriate finan-
cial services is instrumental in improving 
living conditions in many countries.

To promote housing finance, Frankfurt 
School has been engaged in institution 
and capacity-building programs for sev-
eral years across the world. Frankfurt 
School defines housing finance broadly, 
ranging from housing microfinance 
to mortgage lending, the provision of 
affordable housing to the promotion 
of energy efficiency in residential build-
ings. The main working areas are defined 
under two levels - sector and retail. 

Sector Level
• Research: designing and conducting 

market / feasibility studies and 
housing finance sector reviews

• Program design: providing 
guidance at the policy level on 
regulatory aspects of housing 
finance 

Retail Level
• Product development: assisting 

lending institutions in designing 
home improvement and home 
acquisition products

• Capacity building: development of 
sound lending practices

• Training: offering classroom and 
on-the-job trainings

Frankfurt School currently implements 
three projects in Housing Finance:

Tajikistan: financed by KfW, the project 
targets low and middle-income house-
holds in rural areas. Since its launch in 
2014 around 5,000 loans for improving 
housing conditions (home construction, 
renovation/extension, energy efficiency 
and purchase) were disbursed to the pro-
ject beneficiaries. Besides administration 

of the project funds, Frankfurt School 
provided individual assistance to the four 
partner financial institutions. This assis-
tance included designing appropriate 
loan products and lending procedures, 
marketing, risk and NPL management, 
etc., as well as providing trainings in 
housing finance and construction techni-
cal assistance to bank staff for advising 
end-advising borrowers in house con-
struction costs.

Armenia: the fourth phase of the KfW 
sponsored program aims at introducing 
non-traditional housing finance products 
– rural housing and energy efficiency 
housing. In cooperation with Allplan, 
Frankfurt School developed energy effi-
ciency housing renovation, construction 
and purchasing loan products. Among 
others, a tool was developed to estimate 
and asses potential energy savings. Lend-
ing under the project started in 2017.

Nigeria: the aim of the Housing Microfi-
nance Project is to support the develop-
ment and piloting of new formal housing 
microfinance products and to demon-
strate a sustainable business case. The 
project is rolled out in three phases: (a) 
tailored technical assistance to selected 
Microfinance Banks to develop new 
housing microfinance products; (b) risk 
capital as limited soft loans to test the 
new housing microfinance products; and 
(c) a line of credit to roll out the housing 
microfinance products. Currently Frank-
furt School is working with the selected 
Microfinance Banks in implementation 
of the first phase. The project is adminis-
tered by the Central Bank of Nigeria and 
sponsored by the World Bank.

EUROPEAN MICROFINANCE AWARD 
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Continued rapid urbanization is driv-
ing demand for affordable and suitable 
housing. However, a lack of solutions 
for the lowest income families leaves 
an estimated gap of up to 440 million 
households or 1.6 billion people living 
in substandard housing by 2025. Several 
studies have shown that families lacking 
decent affordable housing typically are 
also more likely to experience negative 
outcomes on health, children’s educa-
tion, employment and financial inclusion. 
And while affordable housing is currently 
not one of our core sectors, Oikocredit 
recognizes the potential impact a well-
functioning affordable housing sector 
can have on low-income communities.

In fact, all the way back in 1978, Oiko-
credit’s first ever loan in India was in 

affordable housing. We provided a hos-
pital in Vellore in the southern state of 
Tamil Nadu with a US$ 200,000 loan 
to provide housing loans of US$ 1,000 
each to 200 of the lowest-paid staff at 
the hospital. Although the original loan 
was budgeted for 200 houses, in the end 
enough financing was provided for 311 
homes in total.

The homes that were built still stand 
today. Many are still inhabited by the 
first family to move in, albeit by the 
second or even third generation. Most 
home owners have added one to two 
additional storeys in order to accom-
modate their children and grandchil-
dren and take pride in the colourfully 
painted exteriors. The son of one of the 
original loan recipients, Jacob, said: “My 

father, Joseph, received a loan to build 
the house where I was born and raised. 
Our family is very thankful for this, as 
it’s now home to my wife and children.” 
Furthermore, the hospital continues 
to employ the grown-up children and 
grandchildren of the original housing 
loan recipients. 

This one example is purely anecdo-
tal long-term evidence of the positive 
impact such initiatives can have. At 
Oikocredit we are currently exploring 
what role we might play in this sector 
in the future. We see a clear need for 
more market-based solutions to close 
the housing gap, as well as the estab-
lishment of suitable standards to objec-
tively measure the impact of a growing 
affordable housing industry.

EUROPEAN MICROFINANCE AWARD 

The houses built in 1978 with Oikocredit financing still stand today
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Microfinance (MF) as a viable social busi-
ness has been around for decades, pro-
viding both social impact and reasonable 
returns to investors. The industry has 
been a major success in terms of scalabil-
ity and outreach. Over the years, MFIs 
progressively improved their product 
offering and despite its connection to 
one of life’s most basic necessities (ade-
quate shelter), housing MF only recently 
started to take off. 

MFIs worldwide voice the following key 
reasons why housing MF only recently 
picked up pace:

• Lack of tailored external funding 
for housing loan products

• Lack of specific HMF expertise 
within MFIs

• Lack of security from clients

Perceiving this need, in 2012 Triple Jump 
and Habitat for Humanity (HFH) created 
the MicroBuild Fund (MBF). The fund’s 
aim is to demonstrate the viability of a 
return and impact driven low-income 
housing fund. A USD 100M fund, MBF 
provides medium-long tenor senior loans 
to MFIs to finance housing MF portfolio 
growth and provides tailor-made techni-
cal assistance packages to MFIs (Habitat 
for Humanity committed TA of up to 10% 
of total fund size). The fund is managed 
by Triple Jump, a Dutch impact invest-
ment manager based in Amsterdam with 
more than 10 years’ experience in man-
aging Microfinance Funds. 

MBF starts working with partners when 
their HMF product is still in a nascent 
stage. An example is Al Majmoua, Leba-
non’s leading MFI and MBF’s first client. 

Following a war in 2006, displacing a 
million people and damaging > 100,000 
houses in Lebanon, the country faced a 
substantial demand for renovation and 
construction of houses. Al Majmoua 
created a home improvement product 
shortly after and was MBF’s first client. 
In 2012, MBF provided a housing-specific 
financing facility of USD 500K, along 
with TA from a Habitat engineer. Growth 
of the product stagnated between 2013-
14, following the influx of over 1 million 
refugees from Syria, and an economic 
deterioration in Lebanon. Al Majmoua 
increased management attention to the 
HMF product and agreed on a new MBF 
facility in 2016. With TA from HFH, Al 
Majmoua was able to redefine its prod-
uct and improve its methodology. Since, 

portfolio was doubled to around 1.4M, 
serving well over 1,000 clients, achieving 
an excellent PAR30 of 0.6% and with a 
good growth prospective. 

MBF currently finances nearly 40 MFIs in 
33 countries, with a GLP of >USD 60M. 
The investment into Al Majmoua clearly 
shows that Triple Jump and HFH target 
MFIs with a history of robust operational 
performance, solid financial results and 
capable management teams with a clear 
dedication to housing microfinance. MBF 
aims to play a catalyst role, being an 
example to and ideally bringing in new 
players into this investment segment.

EUROPEAN MICROFINANCE AWARD 

MicroBuild Fund client in India
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European Microfinance Week 2017
– Revealing New Frontiers in Inclusive Finance 

European Microfinance Week (EMW), 
taking place 29th November to 1th 
December, is one of the top events in 
the microfinance calendar and a unique 
meeting point for microfinance pro-
fessionals working worldwide. EMW 
brings together all sectors of the inclu-
sive finance sector including consultants 
& support service providers, investors, 
multilateral & national development 
agencies, NGOs and researchers. With 
an unparalleled program and pres-
tigious speakers, the event is widely  
recognised for its high quality sessions 
and excellent networking opportuni-
ties. Last year’s event attracted close  
to 500 participants from 58 countries.

As usual the first day, 29th November, 
will be ‘Action Group’ Day, where our 
specialised working groups meet to 
build on their months of work by hold-
ing in-depth discussions and training 
on their focus topics such as inclusive 
green finance, digital innovations, SME 
finance, and rural finance.

This year, over 30th November and 1st 
December, we offer a fantastic line-up 
with three plenaries: “Microfinance for 
Housing“ (the topic of this year’s Euro-
pean Microfinance Award), “Women cli-
ents ≠ women empowerment: Beyond 
the numbers” and “Microfinance: posi-
tioning ourselves for the next decade”.

Over these two days more than 80 
organisations will feature in over 30 
sessions covering a range of front line 
topics such as low-cost technology for 
financial services providers, responsible 
exits, reaching scale in inclusive green 
finance, rural youth and agriculture 

We would like to thank the sponsors of EMW 2017:

With the 
support of

Silver sponsors

Platinum sponsor

Other sponsors

Media partners
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NEWS FROM THE SECRETARIAT

Save the Date - General Meeting of Members
29th November 2017 

The e-MFP General Meeting of Members (GMM) takes place in the framework of EMW on 29th November from 17.00 – 18.30. 
During the GMM voting will also take place for this year’s vacant e-MFP Board seats (further information will be sent to 
members in the coming weeks). We invite all our members to participate and give your input.

finance, investing in Pakistan, social 
performance management & digital 
financial services, housing finance for 
the Bottom of the Pyramid, climate 
smart lending, regulation in Europe & 
local markets, asset financing & micro-
leasing, sustainable financial education, 
scaling up African MFIs, and refugee 
finance. For the first time too, we’ll also 
feature a TED-style session on digital 
and customer-centric solutions.

Confirmed speakers include: Sandra Cal-
lison, Habitat for Humanity; Bobbi Gray, 
Grameen Foundation; Renée Chao-Ber-
off, Pamiga; Paul DiLeo, Grassroots Cap-

ital Management; Laura Foose, SPTF; 
Stewart McCulloch, VisionFund Inter-
national; Laura Hemrika, Credit Sui-
sse; Antonique Koning, CGAP; Davide 
Forcella, CERMi; Babak Abbaszadeh, 
Toronto Centre; Alexis Lebel, OpenCBS; 
Dirk Zetsche, University of Luxembourg; 
Ali Basharat, Pakistan Microfinance Net-
work; Eugene Doce, Frankfurt School 
of Finance & Management; Edmund 
Higenbottam, Verdant Capital; Mona 
Kachhwaha, Caspian; Jonathan Agwe, 
IFAD.

We also look forward to hearing the 
announcement of the winner of the 

European Microfinance Award on Micro-
finance for Housing (see page 2) dur-
ing the ceremony on 30th November to 
which all EMW participants are invited.

EMW 2017 is the ideal opportunity to 
learn about the most recent innova-
tions, trends and opportunities in the 
inclusive finance sector – don’t miss out! 

For more information and to register 
visit www.e-mfp.eu.

Current e-MFP Board
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On the 11th September in partnership with Credit Suisse and 
the Swiss Microfinance Platform, the third Offsite Session of 
the year ‘Access to Education – Why Finance Matters’ took 
place in Zurich, generously hosted by Credit Suisse.

Access to quality education is a challenge for low-income pop-
ulations in poor countries. Budgets for education are often 
the first to be curtailed when the fiscal space shrinks. Fami-
lies often carry a correspondingly larger burden to ensure the 
schooling of their children. Independent “private” schools, 
needed to fill the gap left by the government, equally struggle 
to keep up with the large demand in communities. MFIs can 
help both schools and households better manage the financial 
implications of schooling. 

Drawing on the knowledge gathered and best practices shared 
from the 2016 European Microfinance Award, the event 
addressed the factors that matter in applying microfinance 
to ensure adequate, affordable quality education and how to 
effectively achieve scale in this area of financial inclusion.

Chaired by Bernd Balkenhol from the Swiss Microfinance  
Platform, the panel with Nathan Byrd from Opportunity Inter-
national, Maria Teresa Zappia from Blue Orchard and Elizabeth 
West, Jacobs Foundation  stepping in for Kashf Foundation, 
ensured a lively exchange with the engaged audience1. 

A one day Training for Investors on Green Inclusive Finance 
was held in Utrecht on 28th September, prepared and delivered 
by Enclude BV, organised by the e-MFP Microfinance & Envi-
ronment Action Group and kindly hosted by NpM.

The training introduced investors and donors to green inclu-
sive finance: state of the art and lessons learnt. It covered how 
to assess environmental performance of financial institutions, 
what are the investment opportunities and challenges, and 
future perspectives.

With an interactive format it included case studies, guided dis-
cussions, group work, and presentations. An overview of the 
sector along with best international and local practices, and 
actual examples of green initiatives were presented. 

1 For more information read our blog at http://www.e-mfp.eu/blog 

NEWS • SECRETARIAT

e-MFP’s Offsite Sessions - Events in Zurich and Utrecht

Report of the European Research Conference 
on Microfinance

Missed the 5th European Research Conference on Microfinance? Catch up on the successful event in the 
conference report now available.

The conference held from 12th to the 14th June 2017, was hosted by the Portsmouth Business School (UK) 
and organised in co-operation with the European Microfinance Platform (e-MFP) and the Centre for 
European Research in Microfinance (CERMi). Over 150 delegates and speakers attended the event - this 
included a mix of PhD students and established researchers from over thirty countries with a number of 
leading practitioners who infused the financial inclusion debate with insights and thought-provoking 
panel presentations. Topical themes across gender, Islamic microfinance, Fintech, research and the future 
of microfinance were probed in wide-ranging plenary panel discussions.

Read and download the report at http://www.e-mfp.eu/resources/5th-european-research-conference-microfinance
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e-MFP – partner of the 8th Microfinance Barometer

e-MFP is delighted to partner the 8th Microfinance Barometer which was launched (in English and 
French) during the 10th Convergences World Forum, on 4th September in Paris. With the theme for 2017 
“Is microfinance still working?”,  the special report highlights the synergies between microfinance and 
impact investing. 

For this edition e-MFP contributed an article on ‘Measuring Client Outcomes : The Frontier of Social 
Performance Management’ which features on page 13.

Read and download the Barometer at  

http://www.e-mfp.eu/news-and-events/e-mfp-partner-8th-microfinance-barometer

Following the success and positive feedback on previous train-
ings, e-MFP is holding two new trainings at the African Micro-
finance Week taking place in Addis Ababa, 9th - 13th October:

Training for MFIs: The opportunity of Clean, Resilient busi-
ness: training on green inclusive finance for MFIs, 9th October. 
This one-day training organised by the e-MFP Microfinance 
& Environment Action Group and prepared and delivered by 

Enclude BV, will introduce MFIs’ manag-
ers to the various dimensions of green 
inclusive finance: socio-economic oppor-
tunities, challenges and environmental 
performance. Thanks to the use of the 
Green Index, and interactive case studies, 
the MFIs will be guided into the realm of 
green microfinance.

Training for investment officers: Due 
diligence for MFIs venturing into SME 
finance, 13th October.
In recent years, many MFIs have ventured 
into SME finance without adequate 
knowledge or experience, with various 
degrees of success. Some have effectively 
diversified into this new customer seg-
ment and have become effective finan-
cial providers to the “missing middle.” 

Others found themselves laden with bad debt and high losses. 
When conducting due diligence, it is critical for investment 
fund analysts to be able to differentiate between successful 
and unsuccessful SME programs. The one-day training reviews 
the key issues that investment fund analysts need to be aware 
of when conducting due diligence of MFIs providing or plan-
ning to provide SME finance products and services.

e-MFP at African Microfinance Week, October 2017
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Driven by climate change, the frequency 
of extreme weather events is on the 
rise; with large parts of the population 
active in agriculture, businesses and 
households in developing countries are 
particularly exposed. At the same time, 
access to insurance is limited in develop-
ing economies although insurance could 
effectively reduce the financial losses 
of countries and their population from 
natural catastrophes. 

Insurance schemes have shown that 
they reduce the dependence on public 
emergency assistance and compensate 
the affected in a direct way. Insurance 
pay-outs reach people much faster than 
emergency relief operations and more 
importantly, insurance can incentivize 
people to implement effective adapta-
tion measures by leading to a reduction 
of the payable insurance premium, thus 
increasing overall resilience in the long 
run.

It is against this backdrop that the G7 
announced the InsuResilience Initia-
tive at their 2015 Summit. The initiative 
aims at providing an additional 400 mil-
lion poor, and vulnerable people with 
insurance against the effects of climate 
change by 2020. In support of the initia-
tive, KfW set up the Climate Insurance 
Fund on behalf of BMZ, appointing 
BlueOrchard as Fund Manager. Follow-
ing successful proof of concept, the 
Fund has been relaunched as the Insu-
Resilience Investment Fund (IIF) as a 
public-private partnership, taking on 
private investors to increase outreach.

Several levers to develop 
climate insurance solutions

The IIF aims to increase protection of the 
poor and vulnerable from the financial 

losses caused by extreme weather events 
and natural catastrophes by promoting 
the development and distribution of cli-
mate insurance products. The specific 
objective of the Fund is to reduce the 
vulnerability of low-income households 
and micro, small and medium enter-
prises to extreme weather events. In 
doing so, the IIF combines several levers 
to develop climate insurance solutions 
for the poor and vulnerable: i) tailored 
technical assistance and capacity build-
ing at the investee level; ii) dedicated 
financing for development of sustain-
able climate insurance products and 

increased outreach to beneficiaries; and 
iii) temporary premium support via tar-
geted subsidies to reduce the premium 
payments for the end-clients in selective 
cases. Risk transfer for weather events 

can be arranged through indemnity-
based insurance, i.e. upon occurrence 
of an actual damage, or through para-
metric insurance. Parametric insurance 
does not indemnify the pure loss, but 
ex ante agrees to make a payment upon 
the occurrence of a specific triggering 
event. The IIF supports the development 
of both types of insurance. The Fund 
pursues both financial and social return 
within its separately investible Debt and 
Equity Sub-funds. For both Sub-funds, 
investees are required to have the main 
focus of operations in countries and ter-
ritories eligible to receive official devel-

FORUM

FORUM

The “InsuResilience Investment Fund”
- a Public-Private Partnership launched by KfW and BlueOrchard on behalf 
of the German Federal Ministry for Economic Cooperation and Development 
(BMZ)
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opment assistance as defined by the 
OECD. The BMZ is providing USD 35mm 
in junior funding for each Sub-fund.

Technical assistance and 
premium support

IIF investees are eligible to receive sup-
port from a dedicated Technical Assis-
tance Facility of EUR 11mm, fully funded 
by BMZ. The Technical Assistance Facility 
finances the development and distribu-
tion of climate insurance products. In 
addition, BMZ has established a Pre-
mium Support Facility of EUR 6mm to 
support viable innovative climate insur-
ance products of the Funds’ investees 
throughout their launch phase. Both 
facilities are managed by CelsiusPro, 
a Swiss-based pioneer in weather risk 
management. 

Private Debt Sub-Fund

The Private Debt Sub-fund’s objective is 
to promote the distribution of climate 

insurance products through intermedi-
aries. It provides senior secured, senior 
unsecured and subordinated debt to 
aggregators (local microfinance insti-
tutions, cooperatives, input providers, 
telecom operators) and insurers who 
are currently distributing or looking to 
distribute climate insurance products. 
Borrowers need to feature sound gov-
ernance, financial position and credit 
risk. Using this Sub-fund, the IIF has for 
example provided funding to a Bolivian 
microfinance institution to support the 
investee’s development and implemen-
tation of agricultural insurance prod-
ucts. 

Private Equity Sub-Fund

The Private Equity Sub-Fund provides 
common and preferred equity capital to 
insurers and brokers offering or looking 
to develop climate insurance products. 
The Fund takes minority stakes with sig-
nificant influence, board representation 
and invests alongside like-minded inves-

tors. Investees need to exhibit sound 
governance, experienced management 
and equitable valuation. Exit will occur 
through trade sale, secondary transac-
tions or agreement with shareholders. 
As part of this Sub-fund’s investment, 
a Pakistani insurer has for example 
committed to expanding its agricul-
ture insurance product offering and to 
further increase its outreach to small 
farmers with no prior access to formal 
insurance services. 

Reinsurance Business 
Partnerships

To further its development objects, the 
IIF has established non-exclusive Rein-
surance Business Partnerships with the 
three leading global reinsurance compa-
nies. Swiss Re, Hannover Re and Munich 
Re support the Fund’s activities, help 
identify and access potential investees 
in insurance, provide re-insurance or 
related services to companies that wish 
to offer climate insurance products.

For more information please visit: www.insuresilienceinvestment.fund

Target Markets
Countries eligible to receive official 
development assistance (ODA) as 
defined by the OECD.

ODA Countries 
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NEWS FROM OUR MEMBERS

NEWS • MEMBERS

BRS Celebrates 25 Years With A Song And A Mosaic

BRS is a unique partner in microfinance and microinsurance. 
Its cooperative vision and banking know-how have under-
pinned its work for 25 years. The ‘R’ stands for ‘Raiffeisen’, 
a German mayor (1818-1888) who believed strongly in self-
help and self-reliance. His savings and loan system inspired 
the Belgian Farmers’ Union 125 years ago to give farmers the 
opportunity for a better life. BRS’s work with microfinance 
institutions and microinsurance companies is driven by coop-
erative values such as respect, cooperation and solidarity. 

Coaching and training

Today BRS supports these institutions in Africa and Latin 
America, with coaching, training and financial support thanks 
to its partnership with the Belgian cooperative Cera and KBC 
Bank. When providing coaching ‘we pool our expertise, work 
together as colleagues and have only one goal: making peo-
ples’ lives better’. KBC staff work on projects partly in their 
own time and partly during working hours. In 2016 this repre-
sented 702 days of work.

Microfact and MFI Factsheet

Over 800 institutions and organisations use an array of Micro-
fact tools including the MFI Factsheet to assess financial and 
social performance. BRS is working together with its struc-
tural partner ADA to further develop Microfact services and 
will make a business planning tool available in 2017. This tool 
and training modules can be viewed at www.microfact.org. 

BRS Microfinance Coop

BRS launched its own investment vehicle (MIV) in October 
2016. KBC and Cera provided a base capital of 12.1 million 
euros. To achieve further growth, BRS Microfinance Coop is 
now targeting mainly individual shareholders who can sign up 
for up to 10 shares of 500 euros. According to its investment 
philosophy, BRS Microfinance Coop invests in sustainable MFIs 
with growth potential, that work in a cooperative spirit and 
are based in Latin America, Africa or Southeast Asia. Since its 
launch ten months ago, 930 shareholders joined the coopera-
tive and loans for 10 mio euros were provided to 9 MFIs. 

Mosaic

According to BRS, 
there is only one 
way to measure 
success and that is 
by asking ‘Does it 
make clients’ lives 
better?’. Micro-
credit for instance 
enabled José Oso-
rio from Honduras 
to set up a suc-

cessful company. This young artist (and entrepreneur) makes 
beautiful mosaics. In 2013, he started with a small loan of 12 
000 Lempira (500 USD) from Pilarh OPDF and now employs a 
staff of 14 people. BRS has invited José to make a (10m x 5m) 
mosaic in Belgium on the occasion of the 25th anniversary of 
BRS and the 125th anniversary of the Cera Cooperative. This 
mosaic will be given a permanent place in the centre of Leu-
ven to symbolise international solidarity. 

Song: it’s not about big money

Jean Bosco Safari, a Belgian singer-songwriter, created a song 
about microfinance for BRS: ‘It’s not about big money’.

‘I very consciously choose to use my music for projects that 
deserve help. If I can make a contribution with my music, I’m 
happy to do so! Music is fascinating: it increases visibility, 
makes things bigger. Music can do that. On stage, you cre-
ate involvement, a greater whole. Then you experience what 
music is ultimately made for: to communicate and bring peo-
ple together.

And that’s my mission: to bring people together. Which is also 
what BRS does. Because microfinance is about much more 
than money. It’s also about self-esteem. About connecting 
people. About paying attention to individuals. Microfinance 
brings people together – just like music.’
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Luxembourg Inclusive Finance Research Conference  

The ADA Chair in Financial Law (Inclusive Finance) at the 
University of Luxembourg, Faculty of Law, Economics and 
Finance, organizes on the eve of the European Microfinance 
Week the first Luxembourg Inclusive Finance Research Confer-
ence. At the half-day event on Tuesday, 28 November 2017, 
3-6 pm, speakers from the University of Luxembourg and their 
research partners present their research projects in inclusive 
finance matters and discuss them with an international audi-
ence, with the aim to enhance the scientific fundament and 
connection to Global South.

All participants of the European Microfinance Week as well as 
an interested audience from the Luxembourg financial centre 
are invited. Participation is free. A reception will follow the 
academic part of the conference.

For further information and registration, please contact the ADA Chair in 

Financial Law (Inclusive Finance), mail: cif@uni.lu 

To register visit http://bit.ly/2ffsJPL

NEW MEMBER

Mambu

Mambu is the SaaS banking engine powering innovative loan 
and deposit products, the lean alternative to cumbersome 
core banking systems. Helping clients to successfully start up 
new business ventures, transform existing operations, launch 
new products and expand into new markets. Mambu provides 
financial institutions of all sizes with the agility to rapidly 
design, launch, service and scale their banking and lending 
portfolio.

Mambu offers powerful technology to a broad range of pro-
viders from microfinance institutions to telcos and FinTechs. 
We empower our clients to digitise manual processes and 
operate with minimal IT resources and infrastructure. Our SaaS 
technology lifts the burden of managing back office processes 

including customer, account, transactions and accounting 
data. This allows financial institutions to focus their resources 
on what matters; designing and servicing customer-centric 
products and enhancing transparency and reporting quality 
to attract investors and donors.

Launched in 2011, our technology powers over 5000 loan and 
deposit products which serve nearly 4 million end custom-
ers. With more than 180 live operations in over 45 countries, 
Mambu is helping financial institutions evolve and thrive in 
the digital age.

For more information visit https://www.mambu.com
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ANNOUNCEMENTS

Did you miss the September intake? Do not worry! Frankfurt 
School Development Finance e-Campus programmes are start-
ing again in March. December onwards you can register for our 
Certified Expert courses in Microfinance, Financial Inclusion 
Policy, Climate & Renewable Energy Finance and many more. 
The courses are also offered in French, Spanish and Russian. 
Want to have a master degree in Development Finance from 
Frankfurt School? Applications for the Master of Leadership in 
Developing Finance (MA) – online will open in October. 
For more information please visit www.fs.de/e-campus or contact  e-cam-

pus@fs.de

The Rural Outreach and Innovation Action Group is currently 
running a series of ROI Talks. In these online discussions, ROI 
members share implementation models, observations, and key 
insights from their recent projects. This series of talks will lead 
into the European Microfinance Week, where the ROI Action 
Group will host a special “Trends in Rural Development” session 
on 29th November.
Check the ROI Talks schedule for upcoming dates and recordings of previous 

talks http://roi.bfconsulting.com/e-mfp-roi-ag-webinars/

The Social Performance Task Force (SPTF) is leading a one-day 
training on 9th October 2017, at the African Microfinance Week 
in Addis Ababa, Ethiopia. The morning session will discuss con-
cepts key to social performance and introduce the Universal 
Standards for Social Performance Management. The afternoon 
trainings are divided among two modules, both based in recent 
field experiences: 1) collection, analysis, and use of client out-
comes data, and ; 2) implementation of an action plan, includ-
ing strategies to address common obstacles. This training is 
offered in English, with simultaneous French translation.
For more information visit http://www.ada-microfinance.org/en/events/

african-microfinance-week

Women’s World Banking is holding its biennial ‘Making Finance 
Work for Women’ Summit in Dar es Salaam, Tanzania, 24th – 25th 
October. The Summit will convene speakers and participants 
from financial institutions, mobile network operators, regula-
tors, global brands, technology companies, donors, fintech 
companies, and others to explore how women’s financial inclu-
sion not only contributes to overall macroeconomic growth but 
is a driver to gender equality worldwide. 
Please visit www.mfww2017.womensworldbanking.org for event details 

and registration    

Financial Inclusion Week is a week of global conversation on 
the most important steps to advance financial inclusion. From 

October 30 - November 3, 2017, stakeholders will explore how 
new products and partnerships are empowering customers.  
Financial Inclusion Week is an initiative of the Center for Finan-
cial Inclusion and aims to strengthen the diverse community of 
players involved in building a more inclusive financial ecosys-
tem. 
For more information visit http://www.fi2020week.org/   

9th year of the Microfinance Lunch Break: ‘How Smallholder 
Farmers Feed the World, 6th November, Brussels with Prof. Bina 
Agarwal, University of Manchester, who is an award-winning 
development economist with extensive experience in the fields 
of food security, gender inequality, agriculture and environ-
mental governance. She will speak on the critical role of small 
farmers in creating sustainable food systems, the challenges 
they face, and the potential contributions of microfinance and 
institutional change in overcoming them. 
For more information and to register visit http://www.microfinancelunch-

break.be/a2017-11-how-smallholder-farmers-feed-the-world/

The 2017 Mastercard Foundation Symposium will take place 8th 
– 9th November in Accra, Ghana. For the 5th consecutive year its 
over-arching theme will be Clients at the Centre as we reflect 
on progress to expand and deepen financial inclusion, explore 
what remains to be done, and plan for how to get there.
For more information visit http://mastercardfdnsymposium.org/

The research center of Burgundy School of Business, CEREN, is 
organizing the 8th ITEM conference on the theme Financial 
Inclusion: A Sustainable Mission from Microfinance to Alterna-
tive Finance - Social and technological Paradigms. This ITEM-8 
conference will take place on 7th – 8th December 2017 in Dijon, 
France. The ITEM conference provides a forum for both aca-
demic researchers and practitioners to discuss and exchange. 
Papers at varying stages of development are all welcome 
(brainstorming ideas, literature reviews, methodology, or final 
paper stage).
For more information visit http://item-8.blogspot.com/ or contact ITEM8@

bsb-education.com or Djamchid.Assadi@BSB-Education.com

In 2018, Entrepreneurs du Monde will bring together African 
and Haitian partner organizations in Ouagadougou, Burkina 
Faso and Asian partner organizations in Yangon, Myanmar to 
work together. The 2 events, which will take the form of one-
week workshops, will revolve around time spent working in 
groups, with input from experts on subjects like operational 
and human resources management. Particular emphasis will be 
placed on the sharing of experience between local organiza-
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European Microfinance 

Platform (e-MFP)

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

With the support of: 

 29th November – 1st December    

 European Microfinance Week, Luxembourg  

 29th November    

 e-MFP General Meeting of Members   

 30th November    

 European Microfinance Award, Luxembourg 

CALENDAR OF EVENTS

tions that have in common the same social vision of microfi-
nance and that face similar difficulties.
For more information visit http://www.entrepreneursdumonde.org/en/

RIM’s ‘Institution Assessment Training for Independent Asses-
sors’, 21st - 23rd March 2018 in Luxembourg is an in-depth, 3-day 
training program designed for risk management experts, con-
sultants, and consulting firms serving the microfinance indus-
try. Through interactive lectures, facilitated discussions, and a 
case study, assessors learn to conduct a risk management gap 
analysis and facilitate the creation of a strategic risk manage-
ment development plan using the RIM Graduation Model and 
the RIM Institution Assessment framework. RIM’s cost-effective 
training course builds competencies, develops efficiencies, and 
eliminates the need to create a comprehensive risk manage-
ment assessment methodology, enhancing an assessor’s com-
petitive advantage in the bidding process. Tickets will sell 
quickly so ensure you order yours today! 
For more information visit, http://www.riminitiative.org/event/institution-

assessment-training-for-independent-assessors-luxembourg-march-2018/ 

or email training@riminitiative.org.    

A special track on “Microfinance” will be included at the FMA 
22nd European Conference taking place 13th - 15th June 2018 in 
Kristiansand, Norway. The Financial Management Association 
(FMA) is a global leader in developing and disseminating 
knowledge about financial decision making (www.fma.org). 
This is the first time a special track on microfinance is included 
at a FMA conference and is a unique opportunity to dissemi-
nate research among top finance scholars. The general “Call for 
papers” for the conference has been launched and deadline for 

Follow us on

submissions is 1st December. For the special track the confer-
ence organisers are looking for papers discussing issues related 
to the “Banking and Finance of Microfinance” – broadly 
defined. 
For more information visit http://www.e-mfp.eu/news-and-events/call-

papers-fma-conference-microfinance-special-track or contact Prof Roy Mer-

sland, University of Agder, roy.mersland@uia.no.


