
Following the enthusiasm and dyna-
mism of European Microfinance Week 
(EMW), we’ll continue to support 
you, our members, in transforming 
this energy into concrete projects and 
actions for your benefit and that of  
the whole microfinance sector. This 
first edition of our newsletter in 2018 
looks back at some of the highlights 
of our annual event and offers you 
an exclusive interview with Mr. Alvaro 
Aguilar Ayon of Tosepantomin, winner 
of the prestigious European Microfi-
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nance Award. Also included is an update 
on the activities of our productive Action 
Groups, an outline of the General Meeting 
of Members 2017 and an introduction to 
our new e-MFP Board members. 

At EMW 2017 the term of our Chairwoman 
Anne Contreras-Muller came to an end. 
We would like to thank Anne once again 
for her great work and leadership at the 
helm of e-MFP during the last four years 
and we warmly welcome Laura Hemrika  
as the new e-MFP Chair.

On behalf of e-MFP, let me take this 
opportunity to wish you a happy and 
prosperous new year. We look forward 
to working with 
you in 2018.

Kind regards,

Christoph Pausch 
Executive Secretary

NEXT
EUROPEAN

MICROFINANCE
WEEK

14th-
16th NOV

2018
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European Microfinance Week (EMW) 
is the major annual event of the micro-
finance industry hosting in-depth 
discussions by all sectors of the Euro-
pean microfinance community work-
ing worldwide. This year it brought 
together from 66 countries over 490 
opinion-leaders, top management of 
banks, funds and other financial insti-
tutions, practitioners, academics, ana-
lysts, raters and industry commentators 
to present key innovations and chal-
lenges. With a greater range of excit-
ing debates, discussions and workshops 
than ever before, as in previous years, 
EMW kicked off with a day of Action 
Group meetings and trainings on 29th 
November.

This year’s conference involved a par-
ticularly diverse and interesting range 
of plenary and workshop sessions 
organised across six main streams: inves-
tors, donors and funders; social per-
formance; green microfinance; rural 
finance; digital innovations; and the 
European Microfinance Award theme 
of Housing. Over 110 speakers took part 
in more than 30 workshops, including 
much-discussed sessions on financial 
education, rural youth and agriculture, 
social performance in FinTech, asset 
finance, finance for refugees, and man-
aging political risk. For the first time, 
a TED-style session on digital and cus-
tomer-centric solutions also took place. 

We’d like to share some of the 
key takeaways from the three 
plenary sessions:

The opening plenary focused on the 
European Microfinance Award on 

Microfinance for Housing and gave 
representatives from the three final-
ists’ organisations the chance to pre-
sent their programs. This kicked off 
with a keynote address by Sandra Prieto 
from Habitat for Humanity’s Terwilliger 
Center for Innovation in Shelter during 
which she laid out the key challenges in 
increasing access to affordable housing: 
lack of collateral, lack of guarantees, 
a relative lack of funding for housing 
finance, the need for Technical Assis-
tance (TA) to help clients either build 
homes from scratch or expand or oth-
erwise improve their homes, and the 
problem of land tenure. Despite these 
challenges, housing microfinance has 
massive potential for social impact and 
diversification of MFIs’ portfolios. The 
three Award finalists, Sandra said, have 
common elements: first, they all address 
not only access to housing, but also 

other housing-related social needs such 
as water, sanitation, health and energy; 
and they each put client needs at the 
centre of their interventions.

Augusto Paz-Lopez Lizares-Quiñones 
from Peru’s Mibanco, focused on the 
‘ecosystem’ approach of Mibanco’s 
housing initiatives and products. As he 
put it, Mibanco’s housing finance goes 
beyond products, but is seen as a busi-
ness model which creates and leverages 
commercial alliances to address other 
needs such as sanitation. Frank van 
der Poll of The First MicroFinance Bank 
– Afghanistan emphasized the bank’s 
adaptation of its products to its rural cli-
ents, with seasonal re-payments (so as 
to accommodate harvest periods), and 
with a TA component which addresses 
earthquake resistance and water/sanita-
tion needs of clients. And Álvaro Aguilar 

EMW 2017 - 
Revealing New Frontiers 
in Inclusive Finance
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Ayon of Cooperativa Tosepantomin in 
Mexico said that Tosepantomin believes 
housing is key to improving the quality 
of life of its members – the cooperative’s 
core social mission. It offers services 
according to members’ needs, engaging 
cooperatives in various activities such 
as the production of bamboo (a local 
material used in the construction of the 
houses) and works according to a Sus-
tainable Home model, thus collecting 
and using rainwater, solar energy and 
organic composting.

The second plenary of the confer-
ence was on Women clients ≠ women 
empowerment: beyond the numbers 
and was moderated by Yasmin Bin-
Humam of CGAP with speakers Bobbi 
Gray of Grameen Foundation, Imran 
Matin of Innovations for Poverty Action, 
Anna Zanghi of Mastercard and Bdour 

Al-Hyari of Microfund for Women (Jor-
dan). Empowering women has been 
a cornerstone of microfinance since 
before the term microfinance - or even 
microcredit - existed. It continues to fea-
ture prominently on publications and 
promotional literature. But what does it 
really mean to empower women?

Pursuing empowerment, the panellists 
said, “requires understanding women 
and their needs within the environ-
ment in which they live…and consider-
ing them not as individual clients, but…
as members of households”. A deeper 
look at the data, they argued, demands 
a multi-dimensional and nuanced 
response, that goes far beyond just how 
many women can receive microcredit.

There still is a long way to go. In some 
regions, very few women have access 

to credit or a bank account. Even when 
they do, it may be husbands who truly 
make financial decisions, making wom-
en’s access to finance a mirage. Anna 
said that Mastercard takes a systemic 
approach to women empowerment, 
determining what the gaps in the eco-
system are and how they can overcome 
these. They also determine how they 
can leverage technology to provide 
opportunities and innovative solutions.
 
Bdour said that Microfund for Women 
defines women empowerment as 
requiring material, cognitive, percep-
tual and relational change. Of these 
four levels, financial services have not 
yet been successful in relational change. 
Bobbi of Grameen Foundation added a 
fifth level to work on: structural change 
– the anthropological barriers that keep 
women from feeling empowered to be 
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financial actors. Imran of Innovations 
for Poverty Action said that the current 
challenge for women empowerment is 
intra-household dynamics, and how to 
measure this.1

The third and final plenary of Euro-
pean Microfinance Week was the clos-
ing session: Microfinance: positioning 
ourselves for the next decade. Moder-
ated by Paul DiLeo of Grassroots Capital 
Management, the panel included John 
Alex of Equitas Small Finance Bank, in 
India; Tim Ogden of the Financial Access 
Initiative; and Renée Chao-Béroff, of 
PAMIGA. How will the sector position 
itself in the next decade? Who will be 
the new providers? What client segment 
will be reached? How will technology 
enable outreach without compromising 
social mission?

The industry is at a crossroads of sorts, 
or at least in the midst of a profound 

ambivalence. In one direction lies abro-
gation of social mission, and a focus on 
pure access and profitability. In the other 
lies recognition that until microfinance 
makes itself obsolete and commercial 
banks genuinely reach low-income seg-
ments, real caution is needed. As the 
panel put it, microfinance should stick 
with what it knows best, and turn back 
to the fundamentals: smart financial 
services which are client and impact-ori-
ented, and part of a larger ecosystem. 
Or as Paul himself has summed it up: 
“MFIs retain the space that they have 
always sought to occupy, because none 
of the newer entrants genuinely wishes 
to occupy it:  specifically, innovating to 
do the hard work of lifting poor families 
from poverty, a task that conventional 
banks, FinTechs and profit hungry inves-
tors might pay lip service to, at most.”

There is a need for investors that have 
objectives aligned with this task. Neither 

banks nor FinTechs nor profit-driven 
business models “cloaked in impact jar-
gon” will tolerate the trial and error, 
costs and sub-optimal profits required 
to address the intractable challenges 
facing the poor in all its dimensions.  

FinTech remains the elephant in the 
room whenever these discussions refer-
ence ‘impact jargon’ or ‘lip service’. The 
challenge, as Tim said, is that while Fin-
Tech has provided great contributions to 
microfinance, digital finance in itself is 
not committed to high-quality services 
that have a social impact purpose. “Fin-
Tech’”, he said, “is no silver bullet.” (Or 
rather, it is, because the proverbial silver 
bullet is itself a myth).

Renée argued that MFIs that see them-
selves as a means and not an end in 
impact value chain will be able to 
innovate, while the others will ‘miss 
the train’. John argued that reaching 

EUROPEAN MICROFINANCE WEEK
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“massive demand” such as in India “will 
require specialisation and sychronisa-
tion of products”. Tim was relentlessly 
contrarian: “The microfinance move-
ment began with group of institutions 
that cared about customers; the cur-
rent digital providers expressly don’t…
they care not about providing value 
but about extracting value”. But the 
increasing involvement of commercial 
banks “will be an amazing thing”, he 
said. It will mean that microfinance is 
really achieving its role of bringing the 
unbanked into the formal financial sys-
tem. This, itself, will be about more than 
just extending access to microfinance 
clients. Or as Paul has since written2  

after the plenary: “Eliminating poverty 
is hard and will require continuous inno-
vation and openness to new products, 

business models and strategies.  This will 
likely require new thinking about how 
microfinance can combine with other 
services to the poor to form an “ecosys-
tem” of support rather than being seen 
as an end in itself”.

European Microfinance Week wrapped 
up with Laura Hemrika, confirmed dur-
ing the conference as the incoming 
e-MFP Chair. Laura paid tribute to her 
predecessor Anne Contreras-Muller 
who has stepped down after four years, 
and observed how Anne had overseen a 
remarkable evolution in the Platform’s 
work and an annual conference which is 
yet more dynamic each year. Laura con-
gratulated Cooperative Tosepantomin, 
winner of the European Microfinance 
Award, and announced both next year’s 

conference dates (14-16 November 2018) 
and the topic of the next Award relating 
to advancing financial inclusion through 
technology. She closed the conference 
by thanking the speakers, organisers, 
staff and e-MFP’s diverse and growing 
member base, the core strength of the 
Platform and key to its future.

European Microfinance Week resources can be 

viewed at http://www.e-mfp.eu/microfinance-

week and the detailed conference report will be 

available shortly.

EUROPEAN MICROFINANCE WEEK

Interested in sponsoring this year’s event and positioning your organisation at the forefront of the financial inclusion sector? 
The e-MFP Secretariat would be happy to discuss the opportunities available, contact@e-mfp.eu

We would like to thank the sponsors of EMW 2017:

Platinum sponsor Silver sponsors

Other sponsors

Media partners

With the support of

1 For more details on the discussion see https://www.microcapital.org/special-report-clients-come-clean-sneaking-contraception-practitioners-move-
serving-women-empowering-households-european-microfinance-week-closes/ 
2 See https://nextbillion.net/will-microfinance-still-exist-10-years-from-now-thoughts-from-european-microfinance-week/
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FEEDBACK ON EMW 2017 Thanks to those participants who responded to the 
feedback survey which confirms European Microfinance Week as a key event for microfinance 
professionals.
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44%    very good

23%    good

5% average
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EUROPEAN MICROFINANCE WEEK
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Cooperativa Tosepantomin of Mexico 
was announced as the winner of the 
European Microfinance Award 2017 by 
His Royal Highness the Hereditary Grand 
Duke of Luxembourg, accompanied by 
Her Royal Highness the Grand Duchess 
of Luxembourg and the members of 
the High Jury at the Award ceremony at 
the European Investment Bank on 30th 
November 2017. 

The ceremony included speeches by  
Dr. Werner Hoyer, President of the Euro-
pean Investment Bank (EIB); Mr. Romain 
Schneider, Luxembourg Minister for 
Development Cooperation and Humani-
tarian Affairs; and a keynote speech by 
Ms. Leilani Farha, the UN Special Rap-
porteur on the Right to Adequate Hous-
ing. 

Beginning the ceremony, Dr. Hoyer, wel-
comed everyone and outlined the scale 
of the challenge in providing adequate 
housing and finance for the 1.6 billion 

people who need it. Noting that the 
EIB’s microfinance operations are a small 
part of its portfolio, they nevertheless 
have high impact, fostering social inclu-
sion and measurably increasing employ-
ment in targeted areas. With so much 
of microfinance used by end-clients for 
housing purposes, these operations 
have a huge, indirect, leveraged impact 
on clients’ access to sustainable and 
affordable housing.

Housing is much more than shelter, Dr. 
Hoyer said, and touches on many key 
social challenges – safety, sanitation, 
security and health among them. The 
work being done in financial inclusion 
on increasing access to housing finance is 
key to addressing the challenges of low 
and volatile incomes, lack of collateral, 
lack of guarantees, and limited access to 
quality materials and expertise. Hous-
ing microfinance recognises that most 
improvements in housing in low-income 
populations involves incremental build-

ing, and needs to address the unsafe 
and incomplete constructions that these 
building processes can leave behind. 
The Sustainable Development Goals, he 
observed, in particular SDG 11 - Make 
cities and human settlements inclusive, 
safe, resilient and sustainable – embed 
these principles in the global compact, 
and housing microfinance is a key chan-
nel to achieve this goal. 

A short film then presented how Kashf 
Foundation (Pakistan), the winner of the 
previous year’s Award on Access to Edu-
cation, had used the €100,000 prize. Ms. 
Roshaneh Zafar, Founder and Managing 
Director, was featured, explaining how 
the prize allowed Kashf to invest further 
in increasing the quality of teaching 
through teacher training in the Low-
Cost Private Schools, as well as investing 
in further child safeguarding, espe-
cially in protection from sexual abuse. 
Finally, in light of the massive growth in 
demand for places at Kashf’s Low Cost 

European Microfinance Award
on Microfinance for Housing
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Private Schools, Kashf is 
investing in expansion 
of facilities and teaching 
to manage what is fore-
cast to be an enrolment 
of one million children 
within three years.

Leilani Farha, the UN 
Special Rapporteur on 
the Right to Adequate 
Housing, gave the 
event’s keynote speech, 
a heartfelt critique of 
the “financialisation” 
and “commodification” 
of housing. Expressing 
awe at how much she 
had learned from the 
three Award finalists 
during her time on the 
High Jury, she explained 
that in her usual role as 
Rapporteur, generally 
she meets with people 
in camps, informal set-
tlements, the “displaced, 
the resettled and the 
homeless”. These are 
the people “who keep 
cities functioning”, 
she claimed, but who are at the mar-
gins because housing is increasingly 
an investment asset class with excess 
capital pouring in, and “too often is no 
longer valued for its social function”. 
This drives unaffordability, with house 
prices not commensurate with income, 
and low-income people are pushed out 
of areas where their social bonds are, 
and into sub-standard homes. “This is a 
human rights issue”, she argued.

But the problems are not intractable. 
Housing crises are not due to lack of 
resources, or expertise, but lack of 
political will to act on the fundamen-
tal problem of inequality. Governments 
have ceded responsibility of housing to 

the private sector, but the microfinance 
sector has stepped in, and can play a 
critical role, through tailored financing 
for low-income groups, with the tech-
nical assistance in incremental building 
and home improvements and land title 
that these segments need.

Before the announcement of the 
winner of this year’s Award, mov-
ing films documenting the housing 
finance programs of the three final-
ists – Cooperativa Tosepantomin from 
Mexico, Mibanco from Peru, and The 
First MicroFinance Bank-Afghanistan – 
were shown, followed by a speech by 
Romain Schneider, Luxembourg’s Min-
ister for Development Cooperation and 

Humanitarian Affairs, 
who took the stage to 
describe the various ini-
tiatives the Ministry is 
supporting. Minister Sch-
neider emphasised Lux-
embourg’s outsized role 
in this sector: it hosts one 
third of Microfinance 
Investment Vehicles, 
and half of sector Assets 
under Management. As 
part of the government’s 
continued commitment 
to supporting the micro-
finance sector and the 
Award, he announced to 
loud applause that, for 
the first time, the two 
runners-up would also 
get a monetary prize – of 
€10,000 each – in addi-
tion to the €100,000 for 
the winner.

The members of the 
High Jury were then 
welcomed on stage, and 
Cooperativa Tosepan-
tomin was announced 
as the winner, with the 

prize accepted by the Chairman of 
its Board of Directors, Álvaro Aguilar 
Ayon. In a short acceptance speech, he 
thanked the organisers, expressed his 
humility in the face of this honour, and 
said that the choice of Housing as the 
topic of this Award confirms what he 
and his colleague have always known 
– the central importance of ensuring 
adequate housing that is sustainable, 
high quality, and affordable. He fin-
ished his speech with an impassioned 
call for greater cooperation through 
an “alliance” within the industry to 
expand programs like this to the mil-
lions who need them.

EUROPEAN MICROFINANCE AWARD
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Tosepantomin is a Mexican savings and credit coop-
erative serving indigenous people of the Náhuat and 
Totonaco ethnic groups living in rural mountainous 
and marginalized communities in the States of Puebla 
and Veracruz. Most of the cooperative members are 
housewives, peasants, drivers, construction workers, 
ranchers, carpenters, teachers and small traders.

The cooperative was set up in 1999 by over 1,200 peo-
ple from forty one communities who had no access 
to bank loans and is deeply rooted in the local com-
munity. The communities meet monthly through 
assemblies and have local cooperative boards to make 
decisions and discuss issues related to their coopera-
tive. The cooperative offers savings (including for chil-
dren), loans, insurance and remittance products, and 
it facilitates the members’ payments for energy and 
mobile phone bills via partnerships with providers. It 
also offers support to access government subsidies; 
scholarships to support post-secondary studies; educa-
tion on personal finance management; as well as train-
ing on cooperative movement principles.

Tosepantomin’s target clients live in substandard hous-
ing with no separate rooms that have multiple func-
tions which serve the different family needs. Houses 
are characterized usually by wooden walls, cardboard 
blade ceilings and plastic pieces covering parts of the 

Mexican Housing
Context

The housing deficit in Mexico is esti-
mated at 8.9 million homes, with 
5.33 million families are part of the 
underserved population. Over 35 
million people live in unsuitable 
housing (i.e. overcrowded, in an 
alarming state of deterioration or 
made of inappropriate materials). 
Roughly half of all new housing and 
two-thirds of existing housing are 
self-built. Self-building in fact often 
magnifies the problem, due to the 
use of low quality materials and the 
lack of technical knowledge. Self-
building also means that homes 
are often constructed over a period 
of five to fifteen years whereby 
makeshift dwellings are ultimately 
replaced by more permanent struc-
tures. Access to land is another issue 
where ownership is not personal 
but rather assigned to communities 
in rural areas. 15% of the popula-
tion lacks access to sanitary services 
(25% in rural areas) while 5% lacks 
access to water (8% in rural areas). 
11% of population lives in slums.

EUROPEAN MICROFINANCE AWARD

Cooperativa Tosepantomin - 
Spotlight on the winner of the 
2017 Award

As of April 2017

35,000
members 

64%
women 

34,587
savers
(>50,000
savings

accounts)

6,912
borrowers

6
offices

14
service
centres

84
staff

430
local

communities



P A G E  |   10EUROPEAN MICROFINANCE AWARD

house to protect from the wind and 
cold. In the areas of the cooperative 
intervention, families live in houses in 
which: 40% lack proper floors; 50% 
have no water connection; up to 50% 
have no drainage and between 8-19% 
are without electricity. These deficien-
cies have negative effects on health 
especially respiratory and gastric health 
contributing to increased mortality 
rates in the area.

Tosepantomin initiated savings and 
loans for housing improvement in 1999. 
In 2007 it introduced the possibility for 
members to benefit from a housing fed-
eral subsidy, helping them to apply and 
receive the support. This support also 
includes lobbying the government to 
adapt the subsidy requirements to the 
characteristics of Tosepantomin’s clients. 
Examples of this include the recognition 
of bamboo as a valid construction mate-
rial and the acceptance of in-kind savings 
as an alternative to cash deposits.

The housing programme relies on the 
concept of “Sustainable Home” which 

entails an ecological and social approach 
not only for the house construction, but 
also for the families’ lives. It incorpo-
rates a series of eco-techniques and eco-
logical food production.

It offers two housing products: loan for 
home improvement with 12-18 months 
of maturity and construction loan with 
12-24 months of maturity. Both loan 
products require obligatory savings that 
are kept on a current account at 4% 
annual interest. Poorer clients also have 
the option of meeting their obligatory 
savings in kind (in construction mate-
rial) or through offering work support 
to other members in their housing pro-
jects. 

The financial products are offered in 
combination with integral technical 
assistance support offered through a 
team of four architects hired as full time 
employees and independent masons. 
It includes the design of architectural 
plans, development of housing project 
budgets, and oversight of the construc-
tion process. Additionally, the coop-

erative facilitates members in helping 
each other with their houses’ construc-
tion or renovation, to reduce the costs 
and speed up the process of self-con-
struction (“Mano vuelta” system). The 
members exchange unused construc-
tion materials between each other and 
Tosepantomin also partners with other 
cooperatives from “Union de Coopera-
tivas Tosepan” to offer quality construc-
tion materials at reduced prices.  

The housing loans are currently 
extended to 2,129 members who make 
up 31% of the cooperative’s total 
active borrowers. Over the past ten 
years, 7,463 new homes have been con-
structed, 2,852 bathrooms have been 
built, 3,215 kitchens built or renovated, 
and 2,703 cement floors installed. More-
over, access to government subsidies for 
housing has helped to reduce construc-
tion time from several years to a few 
months on average. Overall, 56,350 indi-
viduals have directly benefited from the 
program since 2007 and another 1,500 
jobs have been created. 
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Interview
with

Alvaro Aguilar Ayon, 
Chairman of the Board of Directors
Cooperativa Tosepantomin

Your housing programme is based 
on the concept of “Sustainable 
Home”, can you please explain what 
does this concept imply?

Alvaro Aguilar Ayon (AAA): The con-
cept of “Sustainable Home” not only 
takes into account the quality of the 
house, but also must have an impact on 
the quality of life of the families as well 
as on the quality of the environment. 
Therefore, it implies that families have 
an adequate house and that this house 
is built in keeping with the local condi-
tions (materials, climate, bioclimatic con-
struction system, etc.) and applying the 
relevant techniques in order to increase 
its durability and resistance. Moreover, it 
also includes the efficient use of water 
and energy, waste recycling and the pro-
duction of healthy food.

The concept of Home goes beyond hous-
ing, as it also includes the members of 
the family living in harmony and follow-
ing essential principles and values for 
social coexistence. It becomes Sustaina-
ble when it incorporates eco-techniques 
such as the collection, filtration and 
storage of rainwater; the generation of 
electrical power using solar power or 
the wind; the transformation of waste 
from the home or the plot into organic 
fertilizers; the recycling of residual water 
through natural filters or biodigesters; 

and the production of food (vegetables, 
meat, eggs, honey, corn, etc.), medicinal, 
aromatic and ornamental plants.

One very interesting feature of 
your housing programme is that 
you advocate with the Comisión 
Nacional de Vivienda – CONAVI 
(national housing commission) to 
make sure your members can access 
the housing subsidies. Can you 
please tell us how do you identify 
your members’ requests that are 
then transmitted to CONAVI so that 
they become eligible and what have 
been your main achievements?

AAA: At Tosepantomin, we have 
monthly assemblies in each of our mem-
bers’ villages. It’s in these meetings 
where we identify the requests they 
have in order to be able to access the 
subsidies granted by CONAVI. We com-
municate these requests to CONAVI in 
the working meetings that take place 
periodically with the Red de Productores 
Sociales de Vivienda (Network of Social 
Housing Producers) of which Tosepan-
tomin is a member.

The main achievements so far are:
1. CONAVI’s willingness to support not 

only commercial construction, but 
also the Housing Social Construction, 
where the family controls the entire 

construction process (choice of site, 
house design, materials to be used, 
personal to hire, etc.).

2. In order for Mexican families to have 
access to the subsidy granted by 
CONAVI, they must contribute part 
of the investment with their sav-
ings and also receive a loan from a 
financial institution. Initially, it was 
required that these savings should be 
provided in cash. However, Tosepan-
tomin, together with the other Net-
work organisations, managed to have 
in-kind savings (family labour and 
construction materials) accepted as 
savings to access the subsidy.

How will you use the Award?

AAA: 30% of the Award, will be used 
to establish a social performance moni-
toring system. The remaining 70% will 
be used to train staff to: install commu-
nity and household solar panel modules 
to generate electricity; and to design 
financing schemes to help members 
meet their energy needs using solar 
power.

Thank you and we look forward to  
following Cooperativa Tosepantomin’s 
activites.

For more information on the European Microfinance Award visit http://www.european-microfinance-award.com/
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NEWS FROM THE SECRETARIAT

The e-MFP General Meeting of Members 
(GMM) took place on the 29th November 
during European Microfinance Week and 
we were delighted to see so many famil-
iar faces and have the opportunity to wel-
come our new members too. Christoph 
Pausch, Daniel Rozas and Gabriela Erice 
of the e-MFP Secretariat gave an over-
view of e-MFP’s activities during the year 
2017 and an outlook on the year 2018. 

The GMM approved and welcomed nine 
new member organisations and eight 
new individual members. It was decided 
to keep the current membership fees 
for 2018: €150 for individual members, 
€800 for ‘small’ associate or full corporate 
members and €1000 for ‘big’ associate or 
full corporate members.

After four years, Anne Contreras-Muller 
stepped down as e-MFP Chair and on behalf 
of e-MFP, Alan Moore (Treasurer) thanked 
her for all her hard work and support  
during this time.

Laura Hemrika, 
nominated by Credit Suisse
(Chairwoman)

Marc Bichler, 
nominated by ADA, LMDF
(Deputy Chairman)

Alan Moore, 
nominated by ILCUF
(Treasurer)

Claudia Belli, 
nominated by BNP Paribas

Pierre van Hedel, 
nominated by Rabobank Foundation

Aurelien Hollard, 
nominated by Incofin

Patricia Pommerell,
nominated by Luxembourg  
Ministry of Foreign and European  
Affairs – Development Cooperation  
and Humanitarian Affairs

Josien Sluijs, 
nominated by NpM 

Aimée Suarez, 
nominated by WSBI-ESBG 

Sachin Vankalas, 
nominated by LuxFLAG

Johann Will, 
nominated by KfW

Following elections for vacant seats, the 2017-2018 Board  
is composed of:

e-MFP General Meeting of Members

NEWS • SECRETARIAT
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Introducing the new e-MFP Chair and Board Members

Aurélien Hollard Aurélien Hollard is Of Counsel in the 
Investment Management practice of 
Arendt & Medernach where he spe-
cialises on alternative investment fund 
with a focus on impact investing, micro-
finance and other impact projects.

Aurélien gained a first valuable experi-
ence in the banking and finance depart-
ment of Arendt & Medernach where he 
notably structured Luxembourg secu-
ritisation vehicles and advised in asset 
financing and structured finance deals. 
Aurélien is active in several impact 
finance initiatives, within the Luxem-
bourg fund association (ALFI), the Inclu-
sive Finance Network (InFiNe) and the 
European Impact Investing Luxembourg 
(EIIL).

Aurélien holds a postgraduate degree 
in business law (Magistère de droit des 
affaires) from the Université Nancy  
2 and followed a postgraduate pro-
gram (Weiterbildungsstudiengang 
Wirtschaftsjurist) at the Universität zu 
Köln. He also holds an advanced Master’s 
degree in International Business Law and 
Management from the ESSEC Business 
School and became recently Certified 
Expert in Microfinance from the Frank-
furt School of Finance & Management.

Aurélien is a fully qualified lawyer 
admitted to the bars of Paris (France) 
and Luxem bourg.

NEWS • SECRETARIAT

Laura Hemrika Laura is Global Head of Corporate Citi-
zenship & Foundations at Credit Suisse. 
She joined the bank in 2010 to head 
the Microfinance Capacity Building Ini-
tiative and today leads the bank’s global 
social commitment in education, micro-
finance and community engagement. 
This includes the global initiatives and 
disaster relief activities of the Credit 
Suisse Foundation as well as the local 
grant giving of the bank’s regional foun-
dations, and the engagement of over 
19,000 bank employees through volun-
teering activities. Her work also includes 
close collaboration with the bank’s client 
philanthropy and impact investing work, 
particularly on new product develop-
ment, partnership design and thought 
leadership initiatives. 

Prior to Credit Suisse, Laura worked 
in strategy consulting at Booz & Com-
pany as well as for a number of private 
and public sector players in the fields 
of microfinance, fintech, social enter-
prise and education. She is Chair of the 
European Microfinance Platform and a 
member of the Swiss Capacity Building 
Facility, a public-private development 
partnership with the Swiss government.

Laura has an MA from Boston College 
and an MBA from London Business 
School. She is a member of the Aspen 
Institute Leaders Forum.
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New publications

2017 Year in Focus – e-MFP Activity Report
It is with great pleasure we present the 2017 European Microfinance Platform Activity Report which sets 
out what we have achieved in the past twelve months. It outlines our accomplishments and successes 
which could not have been achieved without the commitment and support of the e-MFP members, 
Board members, sponsors, funders and dedicated e-MFP Secretariat. Highlights include signing 
the new agreement with the Luxembourg Government for the period 2017–2021, activities of our 
numerous Action Groups, collaboration with key stakeholders, kick off of the Offsite Sessions, advocacy 
and communication activities, preparation of the European Microfinance Week and the European 
Microfinance Award. 

The detailed activity report is available at http://www.e-mfp.eu/resources/activity-report-2017

Patricia Pommerell Patricia Pommerell is a career diplomat. 
She holds a degree in contemporary his-
tory and cultural communication from 
the Humboldt University in Berlin.

Patricia joined the Ministry of Foreign 
Affairs of Luxembourg in 2003. From 
2007 to 2012, she held the position of 
a counsellor at the Permanent Repre-
sentation of Luxembourg to the Euro-
pean Union in Brussels. Between 2012 
and summer 2017, she was posted to 
the Embassy and Permanent Mission of 

Luxembourg in Vienna, dealing mostly 
with multilateral issues. In August 2017, 
Patricia became the Deputy Director for 
Development Cooperation at the Minis-
try of Foreign and European Affairs in 
Luxembourg. Her portfolio includes the 
various platforms and initiatives sup-
ported by the Ministry in the area of 
microfinance and inclusive finance, like 
e-MFP.

Sachin S Vankalas Sachin Vankalas is a seasoned finance 
professional, with over a decade of pro-
fessional experience in Asset Manage-
ment and in particular in Impact and 
Responsible Investing. At present, in his 
role as the Director of Operations and 
Sustainability at Luxembourg Finance 
Labelling Agency (LuxFLAG), Sachin 
primarily works with Investment funds 
active in Responsible / Sustainable Invest-
ing themes which include Microfinance, 
Climate, ESG, Impact Finance, etc. Prior 
to joining LuxFLAG, Sachin worked first 
as an Investment Officer for a Swiss Asset 
Management firm and as a Rating Ana-
lyst for an international rating agency. 
While working in a Rating Agency spe-
cialized in Microfinance and in a Social 

Investment firm operating in develop-
ing countries and economies in transi-
tion, Sachin worked on ratings, due 
diligences, institutional assessments and 
investment projects for more than 75 
financial institutions across continents. 

Sachin completed executive education 
programs in Finance and Sustainability 
from Harvard University & NYU Stern 
and holds a MS in Banking and Finance 
from the Luxembourg School of Finance. 
Sachin is a member of the ALFI Techni-
cal Committee and Working Groups on 
Responsible Investing and seats on the 
Boards of multiple organisation active in 
Sustainable Finance. 
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NEWS FROM OUR MEMBERS

NEWS • MEMBERS

New Research Center at University  
of Agder in Norway – CERSEM

Microfinance Institutions (MFIs) are typi-
cal examples of enterprises operating 
with both a financial and social logic: 
so-called social enterprises. Research on 
social enterprises is limited for two main 
reasons: the concept itself is unclear and 
there is a lack in access to relevant data. 
Lately several researchers have started 
to use data from MFIs when they want 
to study questions relevant for social 
enterprises in general. A research team 
at the School of Business and Law at the 
University of Agder in Norway has now 
launched a new center called Center for 
Research on Social Enterprises and Micro-
finance – CERSEM. Professor Roy Mers-
land is the director of the center. He tells 
that at CERSEM they have unique access 
to microfinance data where the unit of 
analysis is the MFI. He elaborates: “The 
aim of CERSEM is to better understand 
the “micro-economics” of organizations 

operating with double-bottom lines. 
While most microfinance research has 
focused on the possible developmental 
impact following financial inclusion, our 
focus is more on the management of the 
MFI.” Why is this research important? “ 
There are two main reasons. First, nearly 
all theories we use to understand firms 
are developed with a main condition: 
That the main objective of the firm is to 

maximize profits. This is different in social 
enterprises like MFIs which in most cases 
are satisfiers of profit and thus behave 
differently from regular firms that are 
profit maximisers. The other reason why 
we consider our research important is 
because we want to issue well thought 
guidance for MFIs. Way to often policy 
recommendations in microfinance are 
“copy-paste” from regular businesses 
and do not take into account that MFIs 
are social enterprises with developmen-
tal objectives.” Around ten PhD students 
are part of CERSEM together with several 
professors as well as associated research-
ers. This makes CERSEM one of Europe’s 
leading research centers on microfinance 
and social enterprises. 

For more information visit  

https://cersem.uia.no/

European Microfinance Week was the ideal opportunity for MicroFinanza Rating 
to share a simulation of the Data Platform3 with a targeted group of investors and 
researchers to gather feedback on their perceived value. The Data Platform is a new 
project managed by MicroFinanza Rating and CERISE (SPI4) under the governance 
of the SPTF, CERISE, the SMART campaign, ADA, Proparco, SIDI, MicroFinance 
Transparency, MIMOSA and BRS to centralize data on pricing, client protection, social 
performance and ESG performance of financial service providers, for analysis and 
benchmarking, available to subscribers. The participants shared suggestions on how 
to improve the Data Platform to make it respond better to the industry transparency 
infrastructure needs.

3 http://www.microfinanzarating.com/index.php?option=com_content&view=article&id=509&Item

id=237&lang=en

Data Platform Simulation 
at European Microfinance Week

Meeting at European Microfinance Week



P A G E  |   16

Making Microfinance Investment Responsible

FORUM 

The Making Microfinance Investment 
Responsible Action Group focuses its work 
on building a framework for strengthen-
ing the social strategy of microfinance 
investment vehicles (MIVs) by creating 
synergies among actors and develop-
ing technical support for investors. This 
framework promotes standardized, com-
plementary approaches and good prac-
tices for microfinance investment funds. 
MIR Action Group was an active group in 
2008-2012, with the production of five key 
publications4 for e-MFP. Five years later, it 
is valuable to take stock of advancement 
on how the investors see the work done 
and the work to do to “Make Microfi-
nance Investment Responsible.”

The objective of this current session for 
MIR Action Group is to draw and share 
the lessons with investors after the expe-
rience of few years of support to the Uni-
versal Standards for Social Performance 
Management through:
• the 3rd round of SP Fund managed 

by MFC and CERISE, funded by Ford 
Foundation on “Promoting the 
broad adoption of the Universal 
Standards for Social Performance 
Management through mainstream-
ing the use of SPI4 tool among 
industry stakeholders” 

• the current experience of RMF – 
Responsible Microfinance Facility5 
in Africa, managed by SPTF, funded 
by AFD

• Lessons from CERISE from its direct 
interactions with SPI4 qualified 
auditors, investors and Financial 
Service Providers (FSPs). 

What are the goals for MIR Action Group 
session in 2017-2018:
• A concrete guidance for investors, 

based on feedback from experi-
ence, on best practices to conduct 
social due diligence, and how to 

best use the Universal Standards to 
guide Financial Service Providers 
(for next European Microfinance 
Week, in 2018)

• Lessons learned to be shared 
widely, by audience. In particular, 
draw lessons on how to best use TA 
facilities to promote the Universal 
Standards (from SP Fund and RMF 
as well as investors TA facilities) 
and what results can be gained 
from using the SPI4 audit tool

• Key points for communication, 
based on experience, to convince 
FSP management and Boards on 
the business case for SPM. 

CERISE, MFC and SPTF will coordinate 
the work and draw the lessons of the 
experience based on their concrete 
and direct involvement in the man-
agement of the Funds (SP Fund and 
RMF) and support of the SPI4 users. 

Different stakeholders will be engaged:
• Investors, to take stock and under-

stand how they use and value the 
Universal Standards, CERISE SPI4 
social audit tool, and the reduced 
version for due diligence, SPI4-
ALINUS

• FSPs, to understand how they 
are engaged with the Universal 
Standards, how it can shape their 
managerial practices, and where 
are the bottlenecks

• Networks, to understand how they 
can best report on the Universal 
Standards at the national level, 
convince the local stakeholders 
(investors, regulators) and define 
an efficient TA support for their 
members

• SPI4 auditors, to understand their 
market for the Universal Standards, 
motivation and fears.

Surveys to these different stakeholders 

will be conducted early 2018, and lessons 
shared from diverse sources of informa-
tion (feedback from users of the RMF 
and SP Fund, CERISE SPI4 database, direct 
exchanges with investors, etc.).

The key milestones in the agenda of MIR 
Action Group are the following:
• EMW in November 2017: 

 » Meeting with MIR Action Group 
members to set the expectations, 
timeframe, objective, methodology 
of work 

• SPTF annual meeting in India in 
February 2018: 

 » exchange and presentation of first 
lessons 

• SPTF Social Investor working group 
in June 2018: 

 » Presentation and discussion of the 
guidance for social due diligence 
and key lessons learned

• EMW in November 2018: 
 » Presentation and discussion of the 
different outputs of the Action 
Group session. 

For more information, and if you are interested 

in joining the group, sharing your experience, or 

being regularly informed, please contact Cécile 

Lapenu: c.lapenu@cerise-microfinance.org 

 
4 European Dialogue N°1: The role of investors 
in promoting social performance in microfi-
nance, June 2008 / European Dialogue N°3: 
Making Microfinance Investment Responsible 
- State of the practice in Europe, November 
2010 / Brief N°1: Driving investment decisions 
with social performance information, October 
2011 / Brief N°2: Strengthening Governance for 
Responsible Finance: Examples from European 
Investment Funds, October 2011 / Brief N°4: 
Does good client protection impact financial 
performance?, May 2014 
5 https://sptf.info/resources/responsible-micro-
finance-facility
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NEWS FROM OUR ACTION GROUPS

e-MFP’s Action Groups which work all 
year round, take the opportunity of 
European Microfinance Week and come 
together on the first day of the confer-
ence (Action Group Day) to present 
their work, and discuss plans for the 
coming year: 

As impact investors continue diversify-
ing towards SME finance, the e-MFP 
Investors Action Group shared experi-
ences on SME finance environmental 
and social (E&S) risks. The segment of 
SMEs financed (size, sector, investment 
instrument, tenure) were identified as 
key to determine an E&S management 
system proportionate to the risks. While 
the aspiration to assess and verify all E&S 
aspects in depth in all cases was a con-
sensus given the high reputation risk in 
case negative E&S events occur, differ-
ent opinions were expressed on how to 
integrate realistic and viable E&S assess-
ment frameworks in financial institu-
tions and investors’ processes, given the 
operations’ time constraints. The Investor 
Action Group, with the support of e-MFP, 
the SPTF and CDC, will continue the 
research on this topic led by Lucia Spag-
giari and Cécile Lapenu (CERISE) in 2018, 
to provide some suggestions on how to 
strike a balance.

The Rural Outreach and Innovation 
Action Group (ROI AG) was delighted to 
present the Trends in Rural Development 
workshop at European Microfinance 
Week. There was a great participation 
from group members, and it was wonder-
ful to have the opportunity to consider 
the latest trends across so many impor-

tant topics from around the world. Topics 
discussed included economic empower-
ment for women, geodata solutions for 
inclusive finance and food, healthy busi-
ness practices and gamification, rural 
finance initiatives, new excel-tools for 
supporting microfinance projects, finan-
cial relationships with cooperatives, and 
business models for farming apps. 

It was also special to interact with so many 
group members in person. We would like 
to thank e-MFP for facilitating this oppor-
tunity to build and rekindle these profes-
sional connections. 

More broadly, it is exciting to see such 
an active group. We are working more 
closely together and have continued 

NEWS • ACTION GROUPS
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to strengthen our sense of community. 
The ROI Talks6, which have taken place 
over the past two years, have provided a 
showcase of the group’s work and dem-
onstrates the abundant diversity of tal-
ent, passion, and experience which makes 
the ROI AG so special. We look forward 
to this continued growth, sharing more 
knowledge, and building ever-closer rela-
tionships in the future. 

e-MFP thanks Marina Kortenbusch, BFC 
Consulting who stepped down as ROI 
Action Group Head for all her hard work 
and commitment during the past two 
years.

The Digital Innovations for Financial 
Empowerment (DIFE) Action Group met 

during the Action Group Day with presen-
tations by AG members OpenCBS, ADA, 
MFI Insight Analytics, KfW Development 
Bank, FMO, Innate Motion, Software 
Group and PhB Development. They also 
organised the EMW session “Low cost 
technology solutions for increasing out-
reach” and collaborated with Cerise and 

SPTF for the session “Social performance 
management standards: from develop-
ment to implementation”.

The e-MFP Microfinance and Environ-
ment Action Group held their annual 
meeting on the 29th November and also 
organised a half day training prepared 
and delivered by YAPU Solutions, on “Cli-
mate smart agriculture and climate smart 
lending” the same day. In addition, they 
organised two conference sessions: “Scal-
ing up inclusive green finance” and “ICT 
solutions, rural finance, and climate smart 
lending”.

For more information on the e-MFP Action 

Groups visit http://www.e-mfp.eu/ or contact 

Gabriela Erice, gerice@e-mfp.eu.

NEWS • ACTION GROUPS

6 http://roi.bfconsulting.com/e-mfp-roi-ag-webinars/
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Opportunity International 

Advans Group 

NEWS • NEW MEMBERS

NEW MEMBERS

The Advans Group is an international microfinance group 
serving over 750,000 clients in Africa and Asia. Advans’ mis-
sion is to respond to the need for financial services of Micro, 
Small and Medium-sized Enterprises (MSMEs) and other pop-
ulations who have ill-adapted, limited or no access to formal 
financial services through providing tailored financial services 
in a sustainable and responsible manner.

Advans SA SICAR is a Venture Capital Investment Company 
created in August 2005 by Advans International, together 
with different development finance institutions (several of 
them are e-MFP members) including EIB, KfW, IFC, FMO, CDC 
Group and FISEA (AFD Group). Advans SA is incorporated in 
Luxembourg as an investment company in risk capital (SICAR) 
and was the first MIV with SICAR status to be awarded the 

LuxFLAG Microfinance 
label. Advans SA 
invests as lead share-
holder for the institu-
tions it creates along 
with like-minded co-shareholders. As lead shareholder Advans 
participates actively in the governance of its MFIs and pro-
vides guidance, resources and expertise to the Advans affili-
ates through Advans International a fully-owned subsidiary of 
Advans SA. Located in Paris, Advans International is composed 
of a pool of full-time seasoned experts, who support opera-
tions and build capacity within each affiliate.

Forty-six years ago visionary entrepreneurs, Al Whittaker and 
David Bussau, founded Opportunity International around a 
revolutionary idea: making small loans to people who were 
too poor to access funding from financial institutions. Oppor-
tunity was a leading pioneer in developing microfinance as a 
sustainable method of alleviating poverty. Opportunity Inter-
national is now a global non-profit organization that contin-
ues to help people in developing countries work their way out 
of poverty. Since 1971, the organization has provided more 
than $12 billion in loans to help 24 million clients launch and 
expand businesses, feed and educate their children and create 
jobs in their communities. Today, more than 10 million clients 
in 20 countries across Africa, Asia, Latin America and Europe, 
are using an Opportunity International loan, savings account, 
insurance policy or training to improve their lives. Through 

microfinance and complementary 
products and services in educa-
tion, agriculture and health, the 
organization has helped clients 
create or sustain 17.3 million 
jobs on the way to achieving its goal of 20 million jobs by 
2020. More than 92 percent of Opportunity’s loan clients are 
women who would otherwise likely not have access to finan-
cial services because of legal and cultural gender inequities. 
The global organization has key offices in United States, Aus-
tralia, Canada, Germany and the United Kingdom. The organi-
zation serves clients through a network of more than 23,000 
people worldwide.

Discover more at opportunity.org or join the conversation on facebook.com/opportunityintl and twitter.com/opportunityintl.

More information on the Advans Group can be found at  www.advansgroup.com.
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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

 13th February     

 e-MFP Board meeting Paris 

 14th – 16st November    

 European Microfinance Week, Luxembourg 

CALENDAR OF EVENTS

Income Customers. Details are at https://sptf.info/
annual-meetings/2018-learning-event.  This learning event is 
jointly organized by CGAP, the Social Performance Task Force 
(SPTF), Dvara, and Leapfrog Investments. It spans four days and 
focuses on how financial services providers can better under-
stand the needs of low-income customers and act upon these 
insights.

RIM’s Institution Assessment Training for Independent Asses-
sors, 21-23 March, Luxembourg, is an in-depth, 3-day training 
program designed for risk management experts, consultants, 
and consulting firms serving the microfinance industry. 
Through interactive lectures, facilitated discussions, and a case 
study, assessors learn to conduct a risk management gap analy-
sis and facilitate the creation of a strategic risk management 
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 additional 

information visit, http://www.riminitiative.org/event/institution-assess-

ment-training-for-independent-assessors-luxembourg-march-2018/ or 

email training@riminitiative.org.

Rabobank (group) is happy to host the RAFP Boulder training 
(Rural Agri Finance Program) for a period of 3 weeks. Contrib-
uting to the Boulder RAFP program fits within our strategic 
mission of “Banking for food” program and Rabobank kick-
start food program. Boulder Microfinance Institute  RAFP- 
International Rural and Agri Finance training course.  
https://www.bouldermicrofinance.org/boulder/EN/RURAL 

BlueOrchard recently published a study on the critical role 
SMEs play in the achievement of the Sustainable Development 
Goals. Building on a survey conducted by BlueOrchard on a 
sample of financial institutions lending to SMEs across different 
regions, the study explores challenges and opportunities that 
SMEs face and how their further development can be sup-
ported. 
For more information visit: http://www.blueorchard.com/category/news/

publications/, or contact: communication@blueorchard.com

The workshop “From Energy Research to Bankable Power Prac-
tice” co-organized by MicroEnergy International will take place 
on the 25th January 2018 in Maseru (Lesotho), as part of the 
Renewable Energy Research and Innovation Symposium (RERIS) 
and NULSTICE conference 2018, organized by RECP and 
National University of Lesotho. The workshop targets interna-
tional and local researchers/academics and private sector 
actors. The aim is to inform participants about different prod-
uct-service systems in the field of energy access in developing 
economies (e.g. mini grids, distribution models and financing 
schemes for decentralized renewable systems), as well as pro-
viding them with a platform for discussion on how to make 
research more relevant/fit for practice and establish paths for 
further joint work. 
More information about the workshop will be available at  

http://www.nulistice.org.ls/ or contact Mariana Daykova, mariana.dayk-

ova@microenergy-international.org 

Food First ‘Join up with African Agripreneurs’, 8-9 February  
- an International conference with agripreneurs and farmers’ 
organizations; policymakers from government, business, acad-
emy and civil society; students - from Africa, the Netherlands, 
Europe.
For more information visit http://www.foodfirst.eu/

 
Please join SPTF in India, 19-22 February, for Customer Centric-
ity: Enabling Financial Choices and Positive Outcomes for Low-

Follow us on


