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AXA Increases Equity Stake in MicroEnsure to 46% 
Please see page 2 for coverage of this “MicroCapital Deal of the Month.” 
 
FMO Syndicates $153m for Sri Lanka’s CLC 
Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden (FMO), a Dutch 
development bank, recently syndicated USD 153 million in senior, secured loan funds for 
Commercial Leasing & Finance, a Sri Lankan firm known as CLC. In addition to serving  
as lead arranger and facility agent for the five-year loan, FMO invested USD 39 million in 
the transaction. The other major participants are Germany’s Deutsche Investitions-und 
Entwicklungsgesellschaft GmbH (USD 20 million), the Austria-based OPEC Fund for 
International Development (USD 20 million), Switzerland’s responsAbility Investments  
(USD 12 million), Finland’s Finnfund (USD 11 million), Switzerland’s BlueOrchard Finance 
(USD 10 million), Austria’s Oesterreichische Entwicklungsbank (USD 10 million), and 
Société de Promotion et de Participation pour la Coopération Economique, a French  
organization known as Proparco (USD 10 million). The lenders also will provide technical 
assistance relating to “asset and liability management,” “client protection principles” and a 
“management development program.” CLC is held indirectly by Japan’s Orix Corporation. 
February 28. 2016 
 
Symbiotics Issues $16m in Bonds for Institutions in China, Honduras 
Switzerland’s Symbiotics recently informed MicroCapital that it raised USD 10 million via a 
bond issuance for CFPA Microfinance Management of China. The China Foundation for 
Poverty Alleviation (CFPA) reports USD 302 million in loans outstanding to 238,000 
borrowers with no deposits held. Symbiotics also worked with Dutch development bank 
Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden to raise bonds worth 
USD 6 million for Banco Ficohsa, a bank in Honduras with USD 3 billion in assets serving a 
range of clients including small and medium-sized enterprises. February 28. 2016 
 
Qalaa Planning to Sell 70% of Tanmeyah to EFG Hermes for $40m 
Qalaa Holdings, an Egypt-based investment holding company formerly known as Citadel 
Capital, recently announced that it intends to sell its 70-percent stake in Tanmeyah, an 
Egypt-based provider of microloans and microinsurance, to Egyptian Financial Group 
Hermes, an investment bank serving the Middle East and North Africa. The transaction, 
which is pending regulatory authorization, is priced at USD 40 million, valuing Tanmeyah at 
the equivalent of USD 57 million. Tanmeyah reports USD 65 million in loans outstanding to 
108,000 borrowers. February 27. 2016 
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Cameroonian Credit Unions to Access PADMIR Agricultural Fund 
Nine members of the Cameroon Cooperative Credit Union League 
(CamCCUL), a network of 208 financial institutions, recently met  
the requirements to access the Agricultural Credit Facilitation Fund  
of Projet d’Appui au Développement de la Microfinance Rurale, a 
Cameroon-based investor in microfinance institutions (MFIs). The  
fund was created to supply MFIs with funding with terms of up to  
five years for lending to agri-entrepreneurs for the purchase of 
“productive equipment or infrastructures.” Jonas Tientchou, the  
general manager of CamCCUL, said, “To access the fund, the MFIs 
must not only demonstrate, through a number of indicators, healthy 
management practices, but also adopt appropriate measures for 
managing the particular risks associated with agricultural loans.” 
February 23. 2016 
 
India Extends Microinsurance Compliance Deadline to March 31 
The Insurance Regulatory and Development Authority of India recently 
extended the deadline for insurance companies to withdraw non-
compliant microinsurance products from their portfolios to March 31. 
Reportedly, too few such products had been filed for examination before 
the original deadline of January 1. The extension allows companies to 
adjust their microinsurance products for approval rather than removing 
them from the market abruptly. Details of the new requirements are not 
available. February 22. 2016 
 
 

 
AXA Increases Equity Stake in MicroEnsure to 46% 
MicroEnsure, a UK-based, for-profit microinsurance provider founded 
by US-based NGO Opportunity International, recently announced that 
AXA Group, a French insurance and asset management company, will 
pay an undisclosed sum to increase its equity stake in the organization 
from an unspecified level to 46 percent. MicroEnsure will use the cash to 
expand its client base and improve the protection provided to 3 million 
existing clients representing “tomorrow’s emerging middle class” in 
Africa, Asia and Latin America. These services are to include life and 
savings, health, property and casualty insurance. MicroEnsure insures 
15 million clients in 17 countries. February 16. 2016 
 
African Development Bank, MasterCard Collaborate on Inclusion 
The African Development Bank (AfDB), an 80-member multilateral 
institution based in Côte d’Ivoire, and MasterCard, a US-based 
payments and technology company, recently announced they will 
collaborate on an effort to increase financial inclusion in Africa via 
unspecified “innovative financial services and solutions” and encour-
aging knowledge sharing among microfinance institutions. Former AfDB 
President Donald Kaberuka said that “economic growth in Africa has 
not translated into shared prosperity and better livelihoods for the 
majority. Growth has to be inclusive to be socially and politically 
sustainable. One key component of inclusive development is financial 
inclusion.…” February 15. 2016.  
 

(For more briefs, please refer to the subscriber edition.)  
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EAR TO THE GROUND 
 
Inclusive Business Models Begin at Home 
 
I recently had the pleasure of participating in an exciting study on 
women’s leadership in microfinance in Latin America and the 
Caribbean, financed by the Inter-American Development Bank and the 
Calmeadow Foundation and performed in collaboration with Andares, 
Mujeres para las Microfinanzas, a network of women that work in the 
sector. When we surveyed 136 microfinance institutions (MFIs) in the 
region, we found what we call a “pyramid” structure in women’s 
leadership. While an average of 53 percent of total staff were women, 
only 39 percent of managers, 28 percent of CEOs and 31 percent of 
board members were women. Female board presidents were even 
scarcer, with 18 percent of these seats held by women.  
 
The averages hide some important details. First, the pyramid is 
narrower for regulated than for unregulated institutions. Also, there  
are wide discrepancies among regions. For example, in Colombia, 55 
percent of CEOs and 51 percent of senior managers are women, while 
in Bolivia the figures are 10 percent and 21 percent, respectively. 
 
Why should we care? A study by international consultancy McKinsey 
and Company shows that businesses are 15 percent more likely to be 
profitable when they attain gender diversity. But to me, it goes way 
beyond profitability. In microfinance, a sector that aims to include the 
excluded and add value to boot, we hope to build models that go beyond 
creating financial value to create social value as well. We want women to 
use services, to gain from their use and ideally to achieve a level of 
agency in the process. This is ambitious, but it is not unrealistic. Having 
interviewed scores of microfinance clients over the past two decades, I 
know it can be done. 

So what’s the link between including women in leadership and including 
women in the financial sector? No one stated the importance of 
promoting women’s leadership better than Ingrid Mogrovejo, the 
Chairman of the Board of Espoir in Ecuador: “If our purpose is to 
support small and medium[-scale] female entrepreneurs, we must begin 
at home, because it would be a contradiction to support working women 
and not also have female staff.... I think you have to go from theory to 
practice and start in-house.” 
 
If you still aren’t a believer, consider that while inclusion can fall low on 
senior management’s priority list, exclusion can damage an MFI’s image 
as a socially responsible business. While our qualitative work found few 
cases of explicit discrimination, we found many cases of implicit bias and 
poor practices for hiring and promotion that might be harming women. 
This is especially important in microfinance, where growth in women’s 
leadership will likely come from two sources during the coming gener-
ation: internal promotions and hiring externally from other sectors (as 
there are few leaders to choose from within the sector as it now stands).  
 
The study, titled “Starting at Home, Promoting Women’s Leadership in 
Microfinance Institutions in Latin America and the Caribbean,” will be 
released during March, when we celebrate International Women’s Day. 
I encourage you to consider it as a starting point for thinking about 
inclusive business models from the inside out. 
 
About the Author: Ms Barbara Magnoni is President of EA Consultants, a 
development-consulting firm based in New York. She has over 20 years of 
international finance and development experience and has worked with  
organizations including Goldman Sachs, Chase and BBVA and has advised 
institutions such as the International Finance Corporation, the US Agency for 
International Development and the International Labour Organization. She  
may be reached at +1 212 734 6461 or bmagnoni[at]eac-global.com, or  
you may follow her on Twitter at BarbaraatEA. 
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PAPER WRAP-UPS 
How Banks in Emerging Economies Can 
Grow Profitably by Being More Inclusive 
By G Boyle, S Whitehouse, L C James and F E 
Kolnes; published by Accenture and CARE 
International; November 2015; 28 pages; available at 
https://www.accenture.com/_acnmedia/Accenture/C
onversion-Assets/DotCom/Documents/Global/PDF/ 
Dualpub_23/Accenture-Banking-WithinReach.pdf 

Based on an analysis of emerging financial 
markets and technologies, the authors argue 
that lending to small enterprises and offering 
other “fee-based services” could lead to USD 
270 billion…. (Continued in the subscriber edition) 
 
A Billion to Gain? Microfinance Clients Are 
Not Cut from the Same Cloth 
By G Hieminga, R Budjhawan, S Eriksen, I Unger; 
published by ING Bank; November 2015; 8 pages; 
available at: http://www.ingcb.com/insights/ 
research/microfinance-emancipating-the-worlds-poorest 

This report analyzes one case study each in 
Ghana and India, concluding that the impact 
of microfinance differs both between as well as 
within countries. Therefore, the authors argue 
that microfinance institutions should…. 
(Continued in the subscriber edition) 
 

 
Indian Mobile Wallet Market Opportunities 
& Forecast, 2020 

Published by TechSci Research, September 2015, 88 
pages, available for purchase at: http://www. 
techsciresearch.com/report/india-mobile-wallet-market-
forecast-and-opportunities-2020/446.html 

This report forecasts the potential growth in 
the Indian mobile wallet market based on 
interviews with service providers and desk 
research. The authors predict the Indian 
mobile wallet market will reach approximately 
USD 7 billion by 2020, up from USD 1.15 
billion in 2015, based on: (1) “rising 
smartphone penetration rate;” (2) the “growing 
mobile internet…. (Continued in the subscriber 
edition) 

 
Inclusive Finance India Report 2015 

By M S Sriram, published by Sage Impact, December 
2015, 160 pages, available for purchase at: 
http://www.sagepub.in/books/Book251468?subject
=M00&sortBy=defaultPubDate%20desc&fs=1#ta
bview=title 

The Inclusive Finance India Report 2015 is 
the ninth annual issue in a series published by 
Sage Impact, an Indian unit of US-based Sage 
Publications. This issue’s research and 
discussion centers on “customer and back-end 
technology…. (Continued in the subscriber edition) 
 
For more wrap-ups, please refer to the subscriber  
edition.  
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