
It was a pleasure to meet so many of you 
at European Microfinance Week (EMW) 
2018. With over 120 speakers and more 
than 450 participants from 69 countries, 
EMW 2018 was not only a success in 
numbers but the dynamism and com-
mitment shown by our members, the 
way participants used this unique event 
to exchange ideas and create synergies, 
and the extremely positive feedback 
received after the conference, make us 
confident that 2019 will be a particu-
larly successful and productive year. 

On pages 2 to 5 we share highlights of the 
conference and report from the diverse 
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plenaries. In view of the great energy, enthu-
siasm and professionalism present during the 
three days, we look forward to following 
up and supporting our members with their 
resulting concrete actions. On page 6 you can 
find an article on the European Microfinance 
Award ceremony and further information 
about Advans Côte d’Ivoire, winner of this 
year’s Award. Also included in this edition 
is an article on blended finance by BlueOr-
chard, an update on 10 years of Grameen 
Credit Agricole Foundation, news from our 
Secretariat and from our busy e-MFP Action 
Groups, an outline of the General Meeting 
of Members and short presentations on our 
new members. 

Let me take this opportunity to thank 
you in the name of e-MFP for your great 
support in 2018. We look forward to 
working with you in the future and wish 
you all the best for 2019. 

Kind regards,

Christoph Pausch 
Executive Secretary
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e-MFP was proud to host European 
Microfinance Week (EMW) 2018 from 
14th to 16th November which gathered 
together over 450 leading experts from 
69 countries. EMW continues to grow 
as one of the most important annual 
events in the financial inclusion sector, 
bringing together all branches of the 
industry, including e-MFP’s own mem-
bers, to discuss trends, innovations, 
challenges and opportunities in inclu-
sive finance in developing countries.

As always, on 14th November, the first 
day of the conference was ‘Action 
Group’ Day where our specialised work-
ing groups met to build on their months 
of work by holding in-depth discussions 
and training on their focus topics. Dur-
ing 15th and 16th November, the confer-
ence featured a fantastic line-up with 
three plenaries complemented by a 
diverse range of sessions – more than 25, 
featuring over 100 organisations.

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

The opening plenary on the topic of 
2018 European Microfinance Award 
‘Financial Inclusion through Technol-
ogy’ explored the opportunities and 
risks of digital financial services and 
captured both sides of the issue with a 
keynote speech from Graham Wright of 
MicroSave who implored the inclusive 
finance sector to pay attention to the 
risks that technology can pose to clients 
and institutions.

He opened on a positive note. “The dig-
ital revolution offers us the chance to 

deliver rapid, responsive and differen-
tiated financial services to low-income 
people in a way the industry has never 
been able to do in the past,” he said. 
He cited Equity Bank’s staggering level 
of technology integration: More than 
97 percent of Equity Bank transactions 

in Kenya are conducted outside their 
branches, and more than 70 percent are 
self-initiated by clients on their mobile 
phones. This has had an amazing impact 
on the cost structure of transactions; IFC 
calculates that digitisation reduces the 
costs to customers by 80 percent.

There are powerful opportunities asso-
ciated with this digital transformation in 
microfinance, Wright argued. It can sig-
nificantly increase revenues and reduce 
costs; MFIs can leverage a long history 
of relationship banking to create real 
competitive advantage; it creates an 

opportunity for MFIs to provide a per-
sonalised user experiences; and it links 
microfinance services to the real-world 
economy. 

But he then cautioned attendees about 
the three existential threats this trans-

formation can pose to microfinance 
providers: 1) out-dated and inflexible 
microfinance models; 2) emerging digi-
tal credit models that offer immediacy 
and convenience but risk a contagion of 
blacklisting clients; and 3) an emerging 
“digital divide” caused by the demise of 
MFIs that are unable to adapt. This latter 
risk threatens to result in fintechs serv-
ing (peri-) urban, high-value customers 
while leaving MFIs with low-value, rural 
areas, preventing cross-subsidisation by 
MFIs, and keeping low-income groups 
excluded from the latest technology 
innovations.

EMW 2018 - 
Harnessing the Future 
of Financial Inclusion
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To avoid this fate, he said, MFIs should 
not be complacent with the digital trans-
formation in microfinance, and must 
implement actions which help them 
adapt to it, according to their structure 
and capacities, while remaining focused 
on what is best for their clients.

After the keynote, there was an intrigu-
ing panel discussion moderated by Tri-
ple Jump’s Gera Voorrips, and with 
representatives of the three Award 
finalists: Albert Sié Dah from Advans 
Cote d‘Ivoire, Paul Thomas Kadambelil 
from ESAF Small Finance Bank in India 
and Karlygash Raikhanov, from KMF 
in Kazakhstan, along with Lisa Chassin 
from PHB Development, who together 
broadly agreed with Graham’s warnings 
to ‘digitise or die’, and the need to take 
an approach that responds to the insti-
tution’s specific context, and the needs 
of its clients.

EMW’s Friday morning plenary also 
looked back as well as ahead. Entitled 
“Where next for microfinance: a view 
from The Founders”, it was moder-
ated by Bernd Balkenhol from the Uni-

versity of Geneva. It brought together 
two practitioners who were pioneers in 
microfinance in their respective coun-
tries: Essma Ben Hamida, co-founder 
of Enda Tamweel in Tunisia, and Car-
men Velasco, founder of Promujer in 
Bolivia; as well as one of the giants of 
microfinance academia, Hans Dieter 
Seibel, co-founder of e-MFP and Pro-
fessor Emeritus from the University of 
Cologne. They explored the major land-
marks and disappointments over their 
30+ year careers and agreed that regu-
lation – and the related issue of political 
interference – remains something they 
wish they could overcome. Regulation 
has constrained MFIs’ original role as 
disruptors, stymied innovation and lim-
ited the benefit that institutions can give 
to clients – such as taking deposits. The 
panellists agreed that the sector must 
continue to link financial inclusion to 
wellbeing, and not just access to financial 
services – and that the biggest impact of 
microfinance over the decades has been 
how it has enabled women to change 
their families and communities for the 
better, giving girls in particular new 
opportunities that their mothers lacked.

The founders concluded with a discus-
sion of technology – including a caution 
against the cheerleaders who advocate 
the full digitisation of all microfinance 
services. Technological innovation is a 
great way to reach out to people where 
MFIs cannot go, they said, but the future 
will not be technology only – the human 
touch is crucial in serving low-income 
and vulnerable segments. Microfinance 
must find a way to integrate technol-
ogy to reduce costs, improve efficiencies 
and provide opportunities for custom-
ers, while keeping client protection at 
the forefront. The panel agreed that cli-
ent protection is more important than 
ever – indeed, this year the customary 
EMW stream on the topic involved a 
new focus on client protection and tech-
nology. Alongside this stream and the 
other 20+ sessions, the conference also 
focused, for at least the third straight 
year, on advancing access to financial 
services for refugees.

The Closing Plenary ‘Is there room left 
for the ‘little guy’?: a debate on the 
relevance of Tier 2 & 3 MFIs’ had a new 
and unusual format, an “Oxford-style” 
plenary debate on the future relevance 
of smaller Tier 2 and 3 MFIs, which was 
streamed live. With Maria-Teresa Zappia 
from BlueOrchard Finance and Alex Silva 
from OMTRIX taking the Affirmative 
side, and Kaspar Wansleben from Lux-
embourg Microfinance Development 
Fund and consultant Maude Massu on 
the Negative, the teams debated the 
motion “This House Believes There’s No 
Room Left for the Little Guy.” In a lively, 
fun and unusually rule-based and com-
petitive format, moderated by e-MFP’s 
Sam Mendelson and scored by a panel 



P A G E  |   4

of judges, the two sides addressed 
issues such as the commercial viability 
of smaller institutions, the key elements 
of economies of scale and cheaper cost 
of capital that Tier 1 MFIs can offer and 
access, the key role smaller MFIs can play 
in offering non-financial services and 
supporting the lower-income segments, 
and their unique role in preparing clients 
for access to the mainstream financial 
services via Tier 1 MFIs and commercial 
banks. As “Team Negative” argued, the 
most important advantage of smaller 
MFIs is the fact that their social mission 
makes them ideally suited to ensure the 
inclusion of otherwise excluded popu-
lations, be they rural or remote, handi-
capped, migrants/refugees – or facing 
other impediments in accessing the 
financial products of larger institutions. 
In the end, the judges decided that the 

motion was rejected and the Negative 
team won – in other words, they agreed 
that there’s still room for smaller MFIs in 
the sector.

Laura Hemrika, e-MFP’s Chairwoman, 
closed the conference with a return to 
the central theme of technology, implor-

ing MFIs to not be afraid of incoming 
FinTechs, to partner and share knowl-
edge, and to see technology as more 
than just a way to increase the efficiency 
of existing processes, but as an opportu-
nity to re-make the financial experience 
for low-income clients.

EUROPEAN MICROFINANCE WEEK

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

A big thank you to the EMW 2018 sponsors:

Silver sponsors

Other sponsors

Media partners

With the support of

The European Microfinance Week presentations, photos and videos can be viewed at  

http://www.e-mfp.eu/european-microfinance-week-2018/information 

and the detailed conference report will be available shortly.
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FEEDBACK ON EMW 2018 Thank you to those participants who responded  
to the feedback survey which confirms European Microfinance Week as the key event for financial 
inclusion professionals.

IMPRESSION OF 
THE MODERATION 
OF CONFERENCE 

SESSIONS

IMPRESSION
OF CONFERENCE 

FACILITIES

30%  excellent

18%   good

8% average

SATISFACTION 
WITH THE 

CONFERENCE 
MATERIALS

78%    yes

22%   no

PARTICIPANTS 
DIRECTLY INVOLVED

IN FINANCIAL 
INCLUSION

PARTICIPATION
NEXT YEAR 69% will return 4% will not return 27% undecided

42%    satisfied 23%    satisfied

56%   very satisfied 76%   very satisfied

29%    excellent

19%    good

4% average

IMPRESSION
OF CONFERENCE

SPEAKERS

47%    very good

40%    excellent

11%    good

2% average

QUALITY OF 
THE CONFERENCE 
ORGANISATION

47%    very good

44%    very good
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Advans Côte d’Ivoire (Advans CI) of Ivory 
Coast was announced as the winner of 
the European Microfinance Award 2018 
by Luxembourg Minister for Develop-
ment Cooperation and Humanitar-
ian Affairs, Mr. Romain Schneider, at a 
ceremony at the European Investment 
Bank on 15th November 2018. Advans 
CI won for its innovative digital savings 
and credit solution, in partnership with 
a leading MNO, for cocoa farmers. The 
High Jury reported a close decision, with 
outstanding applications from the two 
other finalists, ESAF Small Finance Bank 
of India, and KMF of Kazakhstan. 

The ceremony at the European Invest-
ment Bank (EIB) involved speeches by 
Dr. Werner Hoyer, President of the EIB; 
Mr. Romain Schneider, Luxembourg 
Minister for Development Cooperation 
and Humanitarian Affairs; and a key-
note speech by Michael Schlein, Presi-
dent and CEO of Accion.

In his welcome, Dr. Hoyer observed that 
we are living in an era of technology that 
has brought tremendous benefits to our 
lives, and can be a clear driver of change 
through disruptive business models in 
inclusive finance. Dr. Hoyer advocated 
partnerships with FinTechs and regula-
tors and implored the sector to embrace 
the clear and significant challenges that 
the FinTech revolution brings, and not to 
shy away from them.

“Digital financial services, and espe-
cially mobile money, are a clear driver 
of change, via disruptive business mod-
els. It clearly has tremendous potential 
to move us to the next level of financial 
inclusion”, said Dr. Hoyer.

Michael Schlein, President and CEO of 
Accion gave a keynote address, in which 
he said that each of the three final-
ists exemplifies the ‘digital revolution’, 
he said, describing them all as “pio-
neers and role models”. They represent 
Accion’s – and all of our – vision to create 
a financially inclusive world. MFIs have 
led this movement for decades - to bor-
row, to save, and contribute to economic 
and social development of communities 
around the world. It is a movement that 
reaches 200 million people today. How-

ever, microfinance’s two greatest contri-
butions, he said, are indirect: “changing 
how we think about the Base of the 
Pyramid- that we need to harness capi-
tal markets; and secondly, showing you 
can have great social impact and strong 
financial returns…impact investors and 
entrepreneurs are following that lead”, 
he said.

Referencing the 2017 Global Findex, 
which showed pace of progress slow-
ing, reduced resiliency among low-
income groups since 2014 and 1.7 billion 
people still excluded, he observed that 
there remains much more to do, and it 
is a “failure of imagination” on our part 
that keeps 3 billion people left out of or 
poorly served by the financial system. 
Technology can create value for the cus-

EUROPEAN MICROFINANCE AWARD

European Microfinance Award
on Financial Inclusion through Technology
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tomer, and if MFIs are ambitious, Mr. 
Schlein argued, they will ensure the cus-
tomer is “at the centre”.

How will we get to these 3 billion peo-
ple? “By harnessing new technology to 
lower cost and improve products and 
services…new technology shows us that 
there is no such thing as a transaction 
too small to be commercially viable” in 
the “golden age of FinTech”.

Even though we have gone “from 
data scarcity to data abundance”, 
‘thin file’ customers are being rejected 
not because they have bad credit but 
because they have no history at all. 
There is much that can help with this, 
from electronic invoices to satellite data, 
all informing decision-making – and 

early stage companies are using these 
sources to make decisions sooner. This 
is the heart of FinTech innovation. Tech-
nology is also changing people’s behav-
iours and expectation. We demand that 
banking become instantaneous and can 
be done anywhere. We used to think of 
financial credit scores as a ‘black box’; 
now it is possible to add to one’s own 
credit profile by uploading data such as 
utility bills.

Finally, we used to think about FinTech 
versus the banks as a sort of competi-
tion, he said. But now, we see it is all 
about partnerships. “When we can com-
bine the innovation of FinTech with the 
scale and experience of larger financial 
institutions, we can really expand finan-
cial inclusion”, he said.

As with previous ceremonies, there was 
a follow-up profile of the previous year’s 
winner, and so a video was presented 
of Cooperativa Tosepantomin’s work 
in low-income housing during the past 
year, which showed that as a result of 
the 2017 Award, over 1000 families were 
now investing microcredits into sustain-
able technologies, part of an overriding 
focus at the cooperative on clean energy 
finance.

Before the announcement of the winner  
of the 2018 Award, films documenting 
the technology initiatives of Advans CI, 
ESAF Small Finance Bank and KMF were 
shown, followed by a speech by Romain 
Schneider, Luxembourg’s Minister for 
Development Cooperation and Humani-
tarian Affairs.
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Mr. Schneider outlined the work the 
Luxembourg Government is doing in 
expanding financial inclusion, espe-
cially in the context of achieving the 
Sustainable Development Goals. Tech-
nology can help by improving transpar-
ency, offering new channels, and at 
the macro level promoting growth and 
stability for the economy. “For people 
living on a few dollars a day, access to 
the Internet, and in rural areas, even 
basic technology, is the first gateway 
to information, education and finan-
cial services – and even access to basic 
social services”.

Mr. Schneider argued, however, that 
the potential for digital financial ser-
vices remains largely unexploited. For 
many MFIs, the embrace of technol-

ogy means the risky rethinking of busi-
ness models. But it is imperative that 
all aspects of finance undergo digital 
development, he said, emphasising the 
High Jury’s explicit message that they 
asked to be relayed, that “we must 
put the customer at the core of digital 
financial services”. Customer protec-
tion has become even more important 
in the context of the advance of finan-
cial technology, and “not all actors have 
the same approach and capacity for 
maintenance of social performance”.

Mr. Schneider finished by commending 
the three finalists for how they have 
creatively used technology to improve 
their services, and said that “the real 
winners are the clients or future clients, 
who will have affordable quality, finan-

cial services facilitated by technology”.

The members of the High Jury were 
then welcomed on stage, and Advans 
CI was announced as the winner, with 
the prize accepted by Albert Sié Dah. 
In his short acceptance speech, he 
thanked the organisers, including the 
Government of Luxembourg, e-MFP 
and InFiNe.lu, and promised to use 
the prominence that the Award offers 
to talk to other providers, share their 
experiences openly, and work for all of 
those excluded from traditional finan-
cial services.

EUROPEAN MICROFINANCE AWARD
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Advans Côte d’Ivoire (Advans CI) is a non-
bank financial institution with a mission to 
support bottom of the pyramid micro, small 
and medium entrepreneurs (MSMEs) in Ivory 
Coast. Founded in 2012 by Advans Interna-
tional, Advans CI offers credit, voluntary sav-
ing, insurance and payment services to SMEs 
(entrepreneurs, traders, artisans) and cocoa 
producers - 15% of its total clients. In addition, 
training on mobile banking and loan manage-
ment is provided to farmers and cooperatives.

Since 2015, Advans CI offers a digital sav-
ing and payment solution to cocoa farm-
ers and cooperatives, adopting a value 

chain approach. Agricultural loan officers in 
Advans CI branches offer financial services 
to cooperatives and traders in the (mostly 
cocoa) agricultural value chains. The coop-
erative is trusted by its members and plays 
an important role in promoting the digital 
saving service to farmers, who are provided 
with an account at Advans CI, and with a 
linked MTN mobile money account. Farmers 
in remote areas access the service through 
their feature phones, using a USSD short 
code and a USSD mobile banking menu. The 
cooperatives make digital payments to the 
farmers for their crop revenue. The farm-
ers receive an SMS after each transaction to 

The Context in Côte d’Ivoire

The 800,000 small cocoa farmers in Ivory Coast contribute to up to 10% of the country’s 
GDP. The sector is vital for the economy, yet 72% of farmers are below the national pov-
erty line. Less than 10% of the small cocoa farmers in Ivory Coast have an account at a 
financial institution, due to the risk and cost of serving them. Cooperatives pay producers 
in cash, with traceability and safety issues, especially robberies. Cocoa producers have 
on average four children of school age, but 40% of them have to send their children to 
school two months late because funds are not available at the beginning of the year. 86% 
of farmers have already used a mobile phone; 47% are illiterate. The mobile network is 
often weak in rural areas, yet it is the only available in these areas.

EUROPEAN MICROFINANCE AWARD

Advans Côte d’Ivoire 
Spotlight on the winner of 
the 2018 Award 

Total clients

90854

Borrowers

14100

Insured
clients

19446

  Branches

15
Staff

617
Gross

outstanding
loan portfolio

(Euros)

108.9
million

Savers

90854
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inform them of the success of the trans-
action and of their new balance. Farmers 
in rural areas can consult their balance, 
make bank-to-wallet and wallet-to-bank 
transfers, and make external transfers 
and withdraw or deposit funds on their 
Advans accounts through local MTN 
mobile money agents. To enable this, 
Advans CI succeeded in negotiating with 
MTN free transfers between mobile wal-
lets and Advans accounts for the farm-
ers – the first time this has been done in 
Ivory Coast.

In 2017, Advans CI hired and deployed 
a network of financial inclusion field 
agents to train and support the farm-
ers in their first steps in digital finance. 
These agents assist farmers in their vil-
lages in the use of the USSD menu and 
raise awareness on the importance of 
savings. MTN trained and equipped 
Advans CI financial inclusion agents so 
they can open MTN Money wallets for 
farmers at the same time as they open 
their Advans account. 

Since 2017, Advans CI also offers small 
digital school loans: farmers apply for 
a loan up to $350 on their mobile, get 
automatically assessed based on their 
savings (with a 20% guarantee deposit) 
and previous financial history, and, if eli-
gible, receive their loan through a digital 
transfer. The credit algorithm takes into 

account the client age, occupation, crop 
revenue, repayment of previous loans 
to the cooperative, children of school 
age, saving balance. The maximum loan 
amount is calculated proportionally to 
the quantity of cocoa delivered and on 
the farmer’s savings balance. 

Advans CI’s branchless banking sav-
ings accounts, digital school loans and 
extended field agent network in rural 
areas have provided several benefits for 
the farmers and cooperatives. Farmers 
gain knowledge on financial manage-
ment as they are trained on the impor-
tance of savings and how to use their 
accounts through dedicated training ses-
sions on financial services. Farmers are 
disincentivised from spending all their 
salaries during the off season, with the 
progressive digitalisation of payments 
encouraging them to save and increas-
ing their financial stability. The Coopera-
tives are also at lower risk of robberies 
thanks to this progressive digitalisation. 
Farmers are using the savings to invest 
in their plantations and to improve 
their everyday living standards, to pay 
the school fees of their children and to 
invest in their homes. And finally, the 
service comes at minimal charge (only 
about 5 Euros per year for the saving 
account and free transfers to and from 
the Advans account and the mobile wal-
lets.

As of April 2018, Advans CI digital credit 
and savings initiative had 14418 dedi-
cated savings accounts, and 243 active 
digital school loans. Advans CI’s plans 
include to capitalise on the current 
branchless banking solution in order to 
accelerate financial inclusion for farm-
ers through scaling up the digitisation 
of crop payments for farmers; rolling 
out the solution in several value chains; 
developing a full range of tailor made 
products and services for farmers, includ-
ing microinsurance, loans and savings 
plans; improving clients’ financial liter-
acy to encourage them to save through 
proper training of Advans staff and 
agents; and further developing alterna-
tive delivery channels and digital finance 
services for farmers, including agency 
banking and mobile financial services. 

By end-2021 it is envisioned that 120,000 
farmers in Côte d’Ivoire will have opened 
a saving account and will be paid for their 
crop proceeds directly on their account, 
reducing the risk of misuse of their rev-
enues or theft; 20,000 farmers will also 
have subscribed to life and/or health 
insurance; 15,000 will have access to digi-
tal automatic loans on the USSD menu to 
better manage key projects; and all these 
clients will be served through adapted 
delivery channels, including mobile bank-
ing and agency banking, so as to facilitate 
their daily banking operations.
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e-MFP General Meeting of Members

NEWS • SECRETARIAT

As always the e-MFP General Meeting of
Members (GMM) took place on the first
day of European Microfinance Week, this 
year on 14th November at EMW 2018 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 
2018 and an outlook on the year 2019. 

The GMM approved and welcomed five 
new member organisations and three 
new individual members. It was decided 
to keep the current membership fees 
for 2019: €150 for individual members, 
€800 for ‘small’ associate or full corporate 
members and €1000 for ‘big’ associate or 
full corporate members.

Following elections for vacant seats, the 2018-2019 Board is 
composed of:

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, 
Arendt & Medernach

Claude Faber,
nominated by 
Luxembourg  
Ministry of Foreign 
and European Affairs – 
Development Cooperation  
and Humanitarian Affairs

Sachin Vankalas, 
nominated by 
LuxFLAG 

Josien Sluijs, 
nominated by 
NpM 

Aimée Suarez, 
nominated by 
WSBI-ESBG 

Johann Will, 
nominated by 
KfW

NEWS FROM THE SECRETARIAT
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New publications

2018 Year in Focus – e-MFP Activity Report

It has been a very busy, productive and rewarding year for the European Microfinance Platform, with 
new initiatives and innovations on various fronts. We’re delighted to share in this report our many 
activities and achievements. Read all about our events, partnerships, sector engagement and knowledge 
exchange. We’d like to thank all the e-MFP members, the e-MFP Board, our sponsors and funders, 
without all of whom none of this would be possible.

The detailed activity report is available at http://www.e-mfp.eu/resources/activity-report-2018

Assessment of the Sustainable Performance 
of SME Finance Service Providers

The study was prepared by Lucia Spaggiari, MFR in collaboration with the e-MFP Investor Action Group 
and the Social Performance Task Force (SPTF) Social Investors Working Group. It proposes a framework 
and a step by step process for investors to assess and manage the sustainable performance of SME 
financial service providers (FSPs); the framework applies an SME lens to the SPTF Universal Standards for 
Social Performance Management. The study also provides some, non-exhaustive, guidance to SME FSPs 
on good environmental and social management system (ESMS) practices and suggests indicators to assess 
the sustainable performance of SME FSPs. It is based on interviews and review of due diligence tools 
used directly or indirectly by investors, review of DFIs’ frameworks, social ratings and client protection 
certifications, surveys with end clients and literature review. 

See http://www.e-mfp.eu/resources/assessment-sustainable-performance-sme-finance-service-providers

Universal Standards for Social Performance Management – 
Where do we go from here?

This publication produced by the e-MFP Making Microfinance Investment Responsible (MIR) Action 
Group presents the lessons learned after the experience of several years of sector support to the Universal 
Standards for Social Performance Management through the Social Performance Fund, the Responsible 
Microfinance Facility in Africa and CERISE SPI4. The lessons emerge from a survey among stakeholders: 
22 FSPs, 12 investors, 80 SPI4 qualified auditors and 7 national networks as well as feedback from train-
ings, audits, and upgrade projects. In addition, the analysis integrates feedback from investors at the 
SPTF Social Investor working group meetings (India, February 2018 and Luxembourg, June 2018), on 
how in general the Universal Standards can shape and strengthen investors’ operations and strategies 
for responsible investment. The study was prepared by Bonnie Brusky (CERISE), Cécile Lapenu (CERISE), 
Amelia Greenberg (SPTF) and Kinga Dabrowska (MFC) in collaboration with the e-MFP Making Microfi-
nance Responsible Action Group.

See http://www.e-mfp.eu/resources/universal-standards-social-performance-management-where-do-we-go-here-

brief-no-7
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The Financial Inclusion Compass 2018

November 2018 also saw the publication of the inaugural e-MFP survey of financial inclusion trends, the 
Financial Inclusion Compass 2018 – our new paper on emerging short, medium and long-term trends in 
the financial inclusion sector, based on a survey of e-MFP members and key industry stakeholders. 

The Compass, which was authored by e-MFP’s Financial Inclusion Specialist Sam Mendelson, with sup-
port from the rest of the Secretariat, was conceived to be a way to leverage e-MFP’s multi-stakeholder 
membership and position in the inclusive finance community, while capturing too some of the dynamic 
debate from the workshops at the annual European Microfinance Week. The survey gives a wide array 
of practitioners, investors, donors, academics and support service providers the opportunity to assess 
and describe the importance of various Trends, evaluate and give opinions on New Areas of Focus, and 
provide open-comment qualitative input on the expected (and hoped-for) direction of financial inclu-
sion progress. 

The survey behind the Compass was mixed-methodology, asking for scoring of particular trends, their 
importance and direction of progress, and ratings of selected future Areas of Focus. Finally, respondents 
were asked to give comments on a series of questions that looked at challenges, opportunities, medium-
term forecasts, the relevant financial service providers of the future, a policy-making ‘wish list’, and 
longer-term hopes.

Various themes emerged from the research, including the perceived threat of the FinTech revolution and 
digital financial services to end-clients; the related importance of client protection; the clear emerging 
focus on agri-finance and its related issues of climate change adaptation, energy finance and outreach 
to new segments; the mixed ecosystem of financial service providers that will co-exist in the future; and 
the key challenge of expanding financial education. These themes – and the quotes from respondents 
that inform them – are presented through the Compass, as well as quantitative breakdown of trend rat-
ings by respondent group and geographical area of focus. 

The Compass, which will be an annual publication, will help e-MFP leverage its broad and unique multi-
stakeholder membership and key position both within and above the sector to help drive financial 
inclusion forward. The Compass survey, the primary purpose of which is to ‘take the pulse’ of the sector 
and to paint a picture of its collective strategic vision, is an opportunity to expand this offering in a new 
and exciting way. 

See http://www.e-mfp.eu/resources/financial-inclusion-compass-2018
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Christoph Pausch participated in the MFC-
EMN annual conference which was held 
3rd–5th October, in Bilbao. He also attended 
the MFC membership meeting which was 
held on 3rd October in the framework of 
the conference. 

On the 10th October the e-MFP team 
joined the Midi de la Microfinance event 
“Inclusive finance versus terrorism: com-
pliance, anti-money laundering and 
development”: which featured panelists: 
Azaratou Sondo, Deputy Director General 
in charge of the Network at the Faîtière 
des Caisses Populaires du Burkina (FCPB), 
Burkina Faso; Sundhevy Debrand, mem-
ber of the Association Luxembourgeoise 
des Compliance Officers (ALCO) and Chief 
Compliance Officer at Quilvest Luxem-
bourg Services S.A., Luxembourg in a 
session moderated by Luc Vandeweerd, 
Board member of ADA.

On 28th November Christoph Pausch par-
ticipated in an academic session with 
Olivier De Schutter (former United 
Nations Special Rapporteur on the right 
to food) which was organised on the 
occasion of the 25th anniversary of e-MFP 
member SOS Faim Luxembourg. This ses-
sion was honoured by the presence of 
HRH Grand Duke Henri of Luxembourg 
during which the Luxembourg Minister 
for Development Cooperation and 
Humanitarian Affairs, Romain Schneider 
gave a speech.

On 28th November Gabriela Erice and 
Gemma Cavaliere attended the event 
“The Impending reality of Climate Migra-
tion and the Challenges for the European 
Union/ Luxembourg”, organised by 
e-MFP member LMDF and hosted by BGL 
BNP Paribas.

On 6th December Christoph Pausch was 
invited by e-MFP member ADG Interna-
tional (Academy of German Coopera-
tives) to Montabaur, Germany to meet 
with the Jordan Microfinance Network 
Tanmeyah during their five day study 
tour and to present the services, struc-
ture and business model of e-MFP as well 
as to exchange with them on possible 
collaborations. 

On 13th December Gabriela Erice partici-
pated in a meeting of the editorial com-
mittee of the Microfinance Barometer in 
Paris.

 

Daniel Rozas was a panellist on the ‘Risk 
Management and self-regulation’ ses-
sion of the Cambodian Microfinance 
Association annual conference “Manag-
ing Change for a Sustainable Future: the 
Impact Journey Continues”, which was 
held 14th December 2018, Siem Reap, 
Cambodia 

e-MFP was delighted to join the 20th 
anniversary celebrations of one of our 
founding members, CERISE. On 11th 
January Gabriela Erice participated in an 
afternoon of reflection of past achieve-
ments and the future of ethical finance.

e-MFP out & about
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European Research Conference on 
Microfinance 2019 - Save the Date

We are delighted to announce that the  
6th European Research Conference on 
Microfinance will take place on June 3-5, 
2019 at the Paris Dauphine University, 
France. This event is co-organised by the 
Institut de Recherche pour le Développe-
ment, Montpellier Business School and 
Paris Dauphine University in cooperation 
with the European Microfinance Plat-
form.

Since it was created by CERMi in 2009, the 
European Research Conference on Micro-
finance is a special bi-annual opportunity 
for researchers, students and profession-
als all over the world to come together in 
order to share and discuss about their lat-
est advances in microfinance.

This 2019 edition is entitled New Tools, 
New Actors: Which aims, values and 
beneficiaries? and it will focus on the 
challenges of industrialisation and mas-
sification, which have been fuelled by 
the increasing use of new technologies 
as supposedly efficient instruments for 

fostering financial inclusion worldwide. 
These new technologies have brought 
unprecedented opportunities, includ-
ing cost reduction and the penetration 
of isolated areas. But they also present 
unparalleled risks, including issues of pri-
vacy, the use of big data for commercial 
purposes, and a loss of face-to-face rela-
tionships. The spectrum of financial inclu-
sion has also been observably widening. 
It now associates public transfers with 
various basic services such as water, sani-
tation and health. Given the massification 
and diversification of supply, it’s crucial 
to consider what the underlying missions 
and objectives may be. 

Is it a matter of facilitating access to a wide 
range of appropriate, affordable tools, or 
of turning poor people into consumers? 
Is it about creating inclusion, whether for 
marginalised individuals, populations or 
territories, or about the financialisation 
of marginalised population segments?  
Is it to champion the construction of  
welfare states, or to contribute to their 

erosion? Is it about creating, redistribut-
ing or capturing new forms of wealth, 
and if so, who benefits from it? The goal 
is not to be able to claim to have found an 
unambiguous answer, something which 
would be futile in the light of the diver-
sity of models and contexts. It is rather to 
encourage researchers, students and pro-
fessionals in the sector to question and 
debate the meaning and values underly-
ing their research and practices.

Roundtables and plenary sessions will be 
organised along these lines, but paral-
lel sessions will be open to any research 
contribution on microfinance and finan-
cial inclusion. Particular attention will be 
given to papers based on original empiri-
cal data, and to young researchers. All 
disciplines are welcome, as this confer-
ence is precisely an opportunity to cross-
fertilize methods and approaches. A call 
for papers has been launched.

We look forward to meeting you all in 
Paris in June!

For more information visit  

https://ercm2019.sciencesconf.org/
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What have our Action Groups planned for 2019?

NEWS • 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 what to do over 
the coming year – here’s the update 
from EMW 2018: 

The e-MFP Digital Innovations for Finan-
cial Empowerment Action Group is cur-
rently deciding its activities for 2019 
based on the discussions held during their 
meeting at EMW 2018. Among potential 
ideas for the year, the group explored the 
interest of members towards a directory 
of Digital Financial Service (DFS) provid-
ers, publication of a DFS Glossary, poten-
tial lobbying activities for digital finance 
in developing countries and production of 
case studies on relevant topics for the AG 
members. The AG members are invited to 
provide feedback and contribute to the 
AG proposal. The AG is currently led by 
our e-MFP members PHB Development 
(Umberto Trivella) and PCES (Tim Niepel). 
If you work in this field and you would like 
to provide your input please get in touch 
with the e-MFP Secretariat. 

The e-MFP Making Microfinance Invest-
ment Responsible (MIR) Action Group 
will explore options for further projects 

with e-MFP investors and strategic part-
ners, to continue the work on Social Per-
formance Management, particularly as 
concerns FinTech and Digital Financial Ser-
vice providers.

In 2019, the Action Group on Human 
Resources Development (HRD) will ana-
lyse the impact of HRD on financial and 
social performance of MFIs and develop 
recommendations by investigating the 
contribution of critical success factors. 
The AG will start the year by launching 
a (large-scale) survey among CEO and 
HR managers of MFIs to collect data on 
current HR practices to draw an MFI HR 
landscape. The analysis of the landscape 

will then help identify good practice and 
prepare input to the upcoming revision of 
relevant USSPM dimensions and provide 
feedback to existing due diligence guide-
lines, and other financial inclusion and 
HRD-related standards. 

The e-MFP Green Inclusive and Climate 
Smart Finance Action Group will continue 
its activities in 2019, particularly as con-
cerns the integration of the Green Index 
into the CERISE SPI4 tool and will work on 
the publication and dissemination of the 
Green Audit Guide in partnership with 
CERISE. The AG will also organise four 
workshops during 2019 on climate vulner-
ability, green impact and energy poverty 
in rural and/or agri-lending, and is also 
planning a study-trip. 

The e-MFP Rural Outreach and Innova-
tions Action Group is currently deciding 
its activities based on the discussions held 
during their meeting at EMW 2018. There 
is undoubtedly an interest from members 
in keeping this group alive given that 
rural outreach is at the heart of the micro-
finance/financial inclusion sector. There-
fore we are currently accepting proposals 
from members for next year.

Moreover in 2019, e-MFP is planning 
to work in partnership with UNCDF to 
set-up an online community on refugee 
finance; the Secretariat will coordinate 
the exchange of information, plan webi-
nars and other activities together with 
the members of this AG.
 

For more information on the e-MFP Action 

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

Gemma Cavaliere, gcavaliere@e-mfp.eu

NEWS FROM OUR ACTION GROUPS
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In 2015, the United Nations adopted the 
Sustainable Development Goals (SDGs), a 
set of 17 objectives that aim to end pov-
erty globally, ensure prosperity for all, 
and protect the planet – all by 2030. How-
ever, at today’s level of investments, a $2.5 
trillion annual investment gap remains 
in key SDG-related sectors in develop-
ing countries. Upscaling private capital is 
therefore crucial for achieving the SDGs 
and facilitating sustainable development. 
Among other instruments, the capability 
of blended finance has been increasingly 
recognised by the international commu-
nity as a possible way to bridge this invest-
ment gap. 

Blended finance enhances the concept of 
partnership between the public and pri-
vate sector by maximising synergies and 
leveraging the contributions of these two 
groups of investors, while setting clear 
impact targets to improve people’s lives 
and the planet they live in.

The majority of publications on blended 
finance have largely focused on the 
rationale for public funders to adopt 
blended finance. There is, however, only 
limited research available on the primary 
objective of private investors, although 
understanding their motivations is piv-
otal to successfully designing and improv-
ing blended finance vehicles in order to 
unlock private capital. BlueOrchard has 
therefore conducted a survey among its 
private investors, exploring their motiva-

tions and considerations when investing 
in blended finance funds.

The main findings of the survey indicate 
that commercial investors are ready to 
step up their involvement in blended 
finance but require structures that are 
more adapted to their needs. This sug-
gests that consolidation and growth in 
the blended finance market could be 
achieved if private investors’ needs and 
expectations about blended finance vehi-
cles were taken more into account.

By building on these findings and on the 
testimonials from a large group of stake-
holders (including public and private sec-
tor representatives, policy leaders and 
think tanks), and leveraging its extensive 
experience in blended finance, Blue-
Orchard has developed a new vision of 
blended finance: a “Blended Finance 2.0” 
where the mobilisation of private capital 
takes centre stage. The main “Blended 
Finance 2.0” components identified 
include: 

• Leverage both the capital of private 
investors as well as their sectoral and 
technical experience 

• Open up access to a larger base of pri-
vate investors

• Achieve comparability with other offer-
ings in the market

• Increase transparency to better meet 
private investors’ internal eligibility cri-
teria

• Simplify blended finance mandates 
• Standardise impact measurement to 

ensure more efficient communication 
• Crowd in local investors and utilise 

their expertise, insights, resources and 
network

• Involve private investors early on in the 
design of blended finance instruments

• Provide technical assistance to de-risk 
investments and/or prepare future 
investments 

The first step on the road to “Blended 
Finance 2.0” is a cultural shift that 
changes the dynamic of the interactions 
and collaboration between public and 
private stakeholders. The change should 
be reflected in a larger weight of com-
mercial capital. A key priority of Blended 
Finance 2.0 should be to give voice to 
the private sector and ensure that com-
mercial investors take the lead in struc-
turing, sponsoring, and seeding blended 
finance funds together with public inves-
tors and DFIs.
 

The BlueOrchard study “Blended Finance 2.0 – 

Giving voice to the Private Sector. Insights from 

a BlueOrchard survey on Private Investors”, 

authored by Maria Teresa Zappia and Nadina 

Stodiek can be downloaded here: http://www.

blueorchard.com/blended-finance-2-0-giving-

voice-private-sector-insights-blueorchard- 

survey-private-investors/ 

FORUM

How Can Blended 
Finance Help 
Mobilise Private 
Capital to Achieve 
the SDGs? 

FORUM
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The Grameen Crédit Agricole 
Foundation celebrates its  
10th anniversary

On November 20, Crédit Agricole S.A. and the Grameen Crédit 
Agricole Foundation organised the 10th anniversary evening, 
bringing together nearly 200 people at the Salle Wagram in 
Paris.

A festive evening to mark the  
10th anniversary of the foundation

The event was an opportunity to celebrate the 10 years of the 
Foundation alongside its founders and partners. The Chair-
man of the Foundation Jean-Marie Sander opened the even-
ing by reminding the origin of the Foundation and how, 10 
years later with over €200 million of financings and 100 part-
ners supported, the Foundation and its founders Crédit Agri-
cole and Grameen Trust continue to act together in support of 
socially responsible finance.

Eric Campos, Managing Director of the Foundation and Head 
of CSR at Crédit Agricole S.A. assessed the Foundation’s 10 
years of activity. The evening was organised around two 
panel discussions and speeches by two Board members of the 
Foundation.

Women and the Africas at the heart of the 
foundation’s actions

The issue of women’s financial inclusion, a priority for the 
Foundation since its inception, was the topic of the first panel 

discussion. Soukeyna Bâ, former Minister of Senegal, Board 
member of the Foundation, Nejira Nalić, CEO of Mi Bospo, 
a microfinance institution supported by the Foundation in 
Bosnia, and Bagoré Bathily, Founder of Laiterie du Berger, a 
Senegalese social company of which the Foundation is a share-
holder, discussed the importance of women empowerment as 
a lever for development. In her speech, HRH the Grand Duch-
ess of Luxembourg also underlined the leading role of women 
in the microfinance and entrepreneurship sectors.

The second panel discussion brought together Pr. Muhammad 
Yunus, 2006 Nobel Peace Prize laureate, Raphaël Appert, CEO 
of Crédit Agricole Centre-Est and First Vice-Chairman of the 
National Federation of Credit Agricole, and Philippe Brassac, 
CEO of Crédit Agricole S.A. The founders of the Foundation 
reaffirmed their commitment to leverage the impact of the 
Foundation and better meet the new challenges of the fight 
against poverty. Jean-Michel Severino, Board member of the 
Foundation and Chairman of I&P, made a speech on develop-
ment issues in Africa and the prospects of the inclusive finance 
sector in this plural continent.

2019-2022: An ambitious action plan for 
enhanced impact

Digital transformation, ecological transition and structuring 
of agricultural sectors will be at the heart of the Founda-
tion’s actions over the next four years. With a target of €160 
million of funding by 2022, the Foundation will continue to 
adapt by strengthening its expertise, expanding its fields of 
intervention and working in partnership. This is the message 
addressed by Jean-Marie Sander in his closing speech which 
was followed by a show of the Phare circus, a social company 
in Cambodia of which the Foundation is a shareholder.

The 10 years of the Foundation represent a magnificent  
project carried collectively. A new chapter has just begun 
in the history of the Foundation, collective, ambitious and  
committed.

NEWS FROM OUR MEMBERS
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NEW MEMBERS

Amarante Consult-
ing is a boutique 
firm founded in 
2008 and based in 

Dubai (United Arab Emirates). Amarante’s mission is to fos-
ter the growth of digital and financial inclusion across the 
globe. Their services are focused on strategy, technical and 
implementation assistance for digital transformation and 
branchless banking projects involving innovative channels, 
technology and business models in diverse markets. They 
strive to build robust business foundations for their clients in 
order to increase adoption of technology for niche products 
(like mobile savings, agri loans, insurance products etc.). The 
company is also working on increasing links between MFIs, 
investors and funders in order to promote partnerships for 
digital transformation and also create impact in the MSME 
sector, vital to growth of local economies. 

Amarante Consulting also organises knowledge-sharing 
workshops and trainings for different actors in the digital 
and financial inclusion space. Their work involves a tools and 
methodologies to create good capacity building and change 
management processes: From conception and design to 
implementation and operational management of launched 
projects. Amarante’s work spans across Africa, Asia, Middle 
East, Central & Latin America and Europe; their advisory and 
technical assistance is provided through a team of interna-
tional experts with diverse cultural and technical expertise. 
The company has a lean team of 8 full time staff all of whom 
are involved in activities related to the inclusive finance sector. 
Over the years, the company has built an associate consultant 
pool of over 30 consultants enabling them to cater to various 
markets and carry out larger, pan regional project deliveries. 

The Liechtenstein Devel-
opment Service (LED) 
was founded in 1965 

as a private-law foundation of the people and government 
of Liechtenstein. LED carries out the bilateral development 
cooperation on behalf of the government. For this purpose, 
LED receives about 65% of the overall yearly resources for 
International Humanitarian Cooperation and Development 
(CHF 22m), most of which are used for development projects 
with local partners or partner organisations from Europe. In 

 (Republic of Moldova), La Paz (Bolivia) and Harare 
(Zimbabwe), LED maintains its own coordination offices. 

LED is currently engaged in ten priority countries in Eastern 
Europe, Latin America and Africa. These are Moldova, Bolivia, 
Peru, Senegal, Mali, Burkina Faso, Mozambique, Zimbabwe, 
Zambia and Tanzania. Thematically, LED focuses on rural 
development, education and microfinance. Human rights, 
social justice, gender equality, climate and the protection of 
the environment and resources are important cross-cutting 
themes. In microfinance LED’s geographical focus is Africa, the 
thematic focus on social performance and savings. 

More information can be found at: http://www.led.li/en/home.html

More information can be found at: http://amaranteconsulting.com/en/
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 7th February

 e-MFP Board meeting Brussels 

 20th – 22nd November

 European Microfinance Week, Luxembourg 

CALENDAR OF EVENTS

In September 2018, Frankfurt School successfully launched its 
first ever ladies-only executive education programme. The 
Women’s Leadership Academy offered a unique combination 
of analytical reflection, exposure to management research, 
peer-coaching, networking, creative leadership and tailor-
made personal development with a strong focus on commu-
nication skills such as negotiation and public speaking. In 
2019, the programme will be offered twice, in March and in 
September.
For more information please visit 

www.frankfurt-school.de/women-leadership or write to

n.chingatecastano@fs.de

Banking Africa: innovation trends and digital revolution,  
27th-29th March 2019 at Victoria Falls, Zimbabwe. The 25th edi-
tion of the WSBI Africa Regional Group Meeting will be hosted 
by People’s Own Savings Bank (POSB) in close cooperation with 
Agribank. The event will bring together the converging indus-
tries and innovations shaping Africa’s digital retail banking 
future. The WSBI Africa Regional Group Meeting will be an 
opportunity to take stock of private and public actors’ commit-
ments and major achievements of WSBI African members in 
digital financial inclusion. The meeting will focus on how WSBI 
members’ innovation and digital policies contribute to the 
improvement of their customer journey and, ultimately, to the 
national level of financial inclusion. 
For more information visit: https://www.wsbi-esbg.org/Events/AfrRGM

Save the date for the 2019 MFC Annual Conference: 29th-31st 
May in Istanbul, Turkey! The Microfinance Centre’s Annual 
Conference is always one of the most significant regional 
events in the financial inclusion sector. As usual, MFC are put-
ting together an impressive line-up of speakers, and designing 
an agenda that will help you network with your peers, share 
your experiences, learn about the latest trends and discuss best 
practice in financial inclusion. 
For more information visit http://bit.ly/MFC_AC2019 

InFiNe.lu’s new publication Inclusive Finance: Looking to the 
Future. A perspective from Luxembourg has been launched and 
can be downloaded at https://bit.ly/2T6Oq6h
It highlights Luxembourg and InFiNe.lu members commitment  
to inclusive finance. The publication includes the thoughts of six 
network members on specific area of inclusive finance and the 
role played by Luxembourg. They shed light on the profile of SME 
entrepreneurs in sub-Saharan Africa and their needs, the use of 
Peer-to-Peer lending to support SMEs, the challenges of cyber 
security in the inclusive finance sector, and the connection with 
impact investment. The common thread of these articles is first 
and foremost to reveal the different tools, whether analytics 
tools or innovative financing instruments created from Luxem-
bourg to contribute to the development of financial inclusion.

E-Learning: Registrations for the March 2019 intake of the devel-
opment finance certification courses are open. Development 
Finance plays a key role in alleviating people from poverty. With 25 
years of work experience in this sector, Frankfurt School shares this 
experience via the FSDF e-Campus, which provides excellent and 
internationally accredited online Certified Expert courses to help 
practitioners to develop & improve skills in various development 
finance fields. Join the flexible online courses starting on 1st March 
to get certified in 6 Months. New courses on Digital Finance, Agri-
cultural Finance, Sustainable Finance and Blockchain!  
For more information visit www.frankfurt-school.de/e-campus or write  

to e-campus@fs.de

Online Master: Applications for Frankfurt School’s Master of 
Leadership in Development Finance (MA) are open. This part-
time online Master’s programme is designed for emerging 
leaders who are passionate about finance and the role finance 
plays as a catalyst for economic development and growth in 
emerging economies worldwide. Apply by 20th Feb 2019 and 
enjoy an Early Bird Discount of 20%! 
For more information please visit www.frankfurt-school.de/onlinemaster  

or write to onlinemaster@fs.de 

Follow us on

European Microfinance 

Platform (e-MFP)
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