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Top Stories: 

Luxembourg Microfinance Fund Labeling Agency 
LuxFLAG Launched 
The launch of the Luxembourg Fund Labeling Agency a.s.b.l. (LuxFLAG) will grant 
a label to both Luxembourg and foreign investment funds that invest in 
microfinance assets.  The label requires funds to meet a number of qualifications to 
assure funds are actually investing (whether directly or indirectly) at least half their 
assets in the microfinance.  The “Good Housekeeping” requirement obliges funds to 
publish the composition of their portfolio, including the terms and currency of each 
investment.  At least 75% of the Microfinance Institutions in which the fund invests 
must carry a rating, and these too must be disclosed.  LuxFLAG is made up of a 
partnership of the State of the Grand Duchy of Luxembourg and partners that 
include the European Investment Fund (EIF, or the EU’s financial institution 
specializing in small and medium size enterprises), Luxembourg Bankers’ 
Association (ABBL, a local professional organization), Appui au Développement 
Autonome (ADA, Luxembourg-based microfinance support non-profit), Association 
of the Luxembourg Fund Industry (ALFI, also a professional organization), 
Financial Technology Transfer Agency (ATTF, a training and consulting agency for 
emerging countries) and Luxembourg Stock Exchange.  August 3, 2006 

Developing World Markets’ $60 million Securitization 
First Rated Microcredit Collateralized Debt Obligation 
Developing World Markets (DWM), a U.S.-based investment advisory group 
founded in 1994, recently sponsored the securitization loans to about thirty 
microfinance institutions in fifteen countries. The transaction is channeling 
approximately $60 million to Latin America, Eastern Europe, Southeast Asia and 
Africa. The securitization, called MicroFinance Securities XXEB (MFS), consists of 
both debt and equity layers offered in US Dollars, Euros and British Pounds. The 
debt issued has a 5-year maturity and consists of three series of fixed- and floating-
rate notes varying in yield and subordination level. The Senior Notes received an A1 
rating from MicroRate, a risk assessment firm based in Washington, D.C.  With 
DWM acting as Master Servicer, the two primary servicers were Symbiotics and 
Global Partnerships.  Symbiotics is profit-seeking consultancy based in Geneva 
offering microfinance investment intermediation services.  Global Partnerships is a 
Seattle-based non-profit founded in 1994 to fight poverty through microfinance. 
HSBC Bank USA, N.A. is acting as Trustee and Paying Agent.  July 13, 2006 

Union Trust Bank Becomes First Commercial Bank in 
Sierra Leone to Offer Microfinance Services Thanks to 
$1m Africap Equity Investment  
The Union Trust Bank (UTB) launches a new microfinance unit, making it the first 
commercial bank in the country to initiate microfinance activities with an 
investment from The Africap Microfinance Fund and consultancy from ACCION 
International. The $1 million investment consisted of Subscription Redeemable 
Preference Shares and ACCION’s guidance is valued at $300,000 in technical 
assistance. UTB is the first indigenous bank in Sierra Leone.  Africap Investment 
pursues a dual mission to provide venture capital and active governance to a select 
number of emerging African microfinance institutions (MFIs) that are committed to 
commercial viability.  August 7, 2006 

 

MicroCapital Monitor 
The Candid Voice for Microfinance Investment 

The MicroCapital Monitor is owned and published by 
MicroCapital, a division of Prisma Microfinance, Inc., 
and is overseen by Chief Editor David Satterthwaite. For 
questions, comments or suggestions, please write to 
info@microcapital.org or call 617-648.0043, Boston, 
USA. 
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MicroCredit Enterprises Lends $500,000 to 
Cambodian Rural Economic Development 
Initiatives for Transformation 
MicroCredit Enterprises has approved a three-year guaranteed loan of 
$500,000 to the Cambodia Rural Economic Development Initiatives for 
Transformation (CREDIT). MicroCredit is a US non-profit founded in 
2005, which uses either individual or institutional guarantors to obtain 
lines of credit and then channel loans to non-governmental microfinance 
institutions (MFI) overseas. MicroCredit charges interest in order to 
cover operational costs, but neither individuals at MicroCredit nor its 
guarantors receive a financial return. It reported fund assets allocated to 
microfinance investments of $5 million in June 2006.  CREDIT was 
established in 2000 by World Relief Corporation, and in 2005 reported a 
gross loan portfolio of $2.6 million, total assets of $2.9 million, total 
equity of $2.1 million, return on assets of 1.37%, and return on equity of 
1.84%. August 4, 2006 

Microfinance Institutions in Malawi Seek to 
Revive their National Network 
The Malawi Microfinance Network (MAMN) serves as an umbrella body 
which seeks to strengthen the microfinance industry and create an 
enabling environment through information dissemination, capacity 
building, performance monitoring, advocacy and lobbying.  Although 
the network was technically established in July 2000, it has largely “gone 
unnoticed”. However, this month saw an official launching of MAMN in 
an effort by its members to revive the role for which it was created. At 
the meeting, some members asked the Malawi government to make 
membership mandatory to all MFIs. At present, MAMN has 17 members.  
August 2, 2006 

U.S. Agency for International Development’s 
IZDIHAR Project Grants $250,000 for a New 
Microfinance Institution in Iraq 
The U.S. Agency for International Development (USAID) has granted 
$250,000 in start-up capital for a microfinance institution (MFI) 
established by IZDIHAR, a three-year, USAID-funded private sector 
development project in Iraq. This initial capital base will be used to 
disburse loans of up to $5,000 to Iraqis in communities suffering high 
unemployment after the dismantling of the former Iraqi army as well as 
women and other underprivileged groups. Civilian Military Operations 
officers from the Multi-National Force – Iraq will also provide support 
and training for the new MFI.  August 1, 2006 

Uganda’s Finance Ministry Encourages 
Effective Risk Management in Microfinance 
Institutions 
Recently addressing loan officers from the Ark Finance Company Ltd. 
(TAFCOL), a local microfinance institution (MFI), Mr. Lance Kashugyera 
of the Finance Ministry indicated that MFIs should be designing 
measures to mitigate risks. According to Mr. Kashugyera, there is a need 
to educate loan officers about responding to credit risk.  July 31, 2006 

United Nations Development Programme 
Invests in Zimbabwe Small Business Ministry 
Zimbabwe’s Ministry of Small and Medium Enterprises (SME) 
Development received USD $110,000 from the United Nations 
Development Programme (UNDP) for lending to informal enterprises. 
Three organizations – Sedco, Punditso Microfinance, and Women 
Savings and Credit Union – will disburse the funds to 10 microfinance 
institutions, for an average disbursement of $11,000 to each. The UNDP 
sponsored the ministry’s first SME Expo in 2003 and contributed to the 
Women’s Expo in 2004 and the Microfinance Expo in 2005.  July 27, 2006 

Opportunity International Receives More Than 
$1 million in Computers from Lenovo 
Over the next three years, Opportunity International, a Chicago non-
profit, is to receive $1 million in donated computers from Lenovo of 
China, the world’s third largest PC company which made headlines in 
December 2004 when it bought IBM’s laptop division.  Opportunity 
International provides both funding for microfinance institutions and 
various training and support services for small businesses in developing 
countries. Worldwide, Opportunity International has 41 partner MFIs in 
over 25 countries, serving over 800,000 clients.  Total assets as of year end 
2004 were $39.2 million.  Replacing computers at very low cost is a great 
advantage for the group in Chicago.  Will it be a good public relations bet 
for Lenovo as it steps into the US market after its IBM acquisition? July 26, 
2006 

The Korea Times of South Korea Says 
Microcredit Is a Failure  
The Korea Times, a South Korean daily newspaper, reports that 
microfinance has “failed” due to “lack of private donations and 
government support.” The South Korean government established the 
Social Solidarity Bank (SSB), the nation’s first non-governmental 
microfinance institution, in 2002. Since its inception, SSB attracted 
corporate donations of 3 billion won (USD $3.15 million), in large part 
from conglomerate Samsung Group and Kookmin Bank. However, The 
Korea Times believes this was “a miniscule amount of money and not 
enough to allow the bank to operate as a financial institution.” Lim Eun-
eui, a SSB public relations officer, blames the bank’s failure on the lack of 
support from the government and private sector.  While The Korea Times 
and the SSB may lay the blame elsewhere, the failure of a state bank is the 
oldest story in the book. July 26, 2006 

Nigeria Central Bank Holds Workshop on New 
Regulatory Framework 
The Central Bank of Nigeria (CBN) held a workshop designed to educate 
the public on the new microfinance policy framework released in 
December 2005. While the policy still encourages donations, it specifies 
that assistance should now be directed to licensed MFIs, encouraging 
microlenders to become licensed. There is a fine line between creating a 
regulatory environment which promotes sound financial institutions and 
creating a regulatory burden.  We hope in this case, the CBN’s recent 
efforts will help to create a stable microfinance industry that will 
encourage the participation of capital markets. There is reason to believe it 
will. For example, the new policy brings microfinance institutions under 
the national deposit insurance scheme. It encourages the establishment 
and utilization of private rating agencies. It also includes the introduction 
of a management certification program and the creation of apex 
institutions to “promote uniform standards, transparency, good corporate 
practices and full disclosures.” July 25, 2006 

IFC Lends $5 Million to Star-Performer FINESA 
of Nicaragua with Option to Convert 
The International Finance Corporation (IFC) will loan $5 million to 
Financiera Nicaraguense de Desarrollo S.A. (FINDESA), a Nicaraguan 
microfinance institution (MFI). The two-part financing – a senior loan of $2 
million and a subordinated convertible loan of $3 million – will aid 
FINDESA’s transformation to a commercial bank. FINDESA was 
established as a non-governmental organization in 1993 and was licensed 
as a private, non-bank financial institution in 2002. It primarily serves 
rural micro enterprises. Last December, FINDESA reported a loan 
portfolio of $57.8 million, total assets of $76.4 million, total equity of $8.3 
million, return on assets of 3.53%, and return on equity of 32.1% to the 
MIX Market. FINDESA will also receive management training and 
technical support in areas such as credit risk assessment and performance 
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measurement from the IFC. The IFC is an independent arm of the World 
Bank established in 1956 to finance private sector investment in the 
developing world. As of September 2004, the IFC had fund assets of $225 
million allocated to microfinance investment and a 17% return on its 
microfinance portfolio.  July 24, 2006 

IFC Lends $29 million to Star-performer 
MIBANCO of Peru 
Banco de la Microempresas S.A., or MIBANCO, will be receiving a long 
term loan up to $29 million from The International Finance Corporation 
(IFC). The loan was disbursed in both U.S. dollars and Peruvian soles. 
While the IFC has worked with MIBANCO for more than five years, this 
is the first local currency disbursement in Peru by the IFC. By allowing 
MIBANCO to provide longer term loans in the local currency, this will 
help to mitigate foreign currency risk. MIBANCO is Peru’s largest 
microfinance bank. Established in 1992, it had over 150,000 active 
borrowers at year end 2005.  The gross loan portfolio was over $200 
million. Total assets reported to the MIX Market were $250.5 million, 
with a return of 6.74%. According to the 2005 Annual Report, the IFC’s 
worldwide committed portfolio was $19.3 billion for fiscal year 2005. 
July 21, 2006 

Grameen Bank and Global Partnerships Form 
Alliance for Latin American and Caribbean 
This alliance represents unusual systematic co-investment from multiple 
non-profits, a positive event for the industry. Together, the two 
organizations support 18 microfinance institutions (MFIs) in eight Latin 
American countries. The alliance will increase funding through direct, 
coordinated loans from the two partners and financing through local 
banks. Founded in 1997 and based in Washington, DC, The Grameen 
Foundation is a global non-profit organization which sprang from the 
Grameen Bank, a microcredit bank in Bangladesh.  The Foundation 
oversees a global network of 52 partners in 22 countries and reported 
total assets of $8.4 million in 2004. The Foundation will contribute to the 
alliance through their Growth Guarantee program, which facilitates 
loans from local banks. Global Partnerships (GP) of Seattle is a nonprofit 
organization founded in 1994 that works with nine MFI partners in 
Central America. It reported $2 million in total assets as of year end 2005. 
Global Partnerships’ contribution will be through 5 year loans offered 
through its Microfinance Fund 2006. July 20, 2006 

India’s MICROSOP Foundation Offers Free 
Rating Tool to Microfinance Institutions 
India’s MICROSOP (Microcredit School of Practitioners) Foundation has 
developed a rating tool for rating Microfinance Institutions (MFIs). It is 
available free of cost. Unfortunately, for many MFIs rating services can 
be unfamiliar, cost prohibitive and even unavailable. The vision is that 
by disseminating the MFT Rating Tool, even the smallest MFIs will be 
able to use the tool for self-assessment and thus internalize the rating 
process.  While the tool may be a straightforward and an effective means 
of self-assessment, the most important value of a rating derives not from 
the nature of the tool, but instead from the quality of the interaction 
between the people involved. A good rating requires great care by a 
highly skilled professional. Nonetheless, this product might yield good 
results for a micro-bank unable to afford a rating administered by a 
committed individual or team.  July 19, 2006 

ACCION International Announces the Gateway 
MicroFinance Infrastructure Fund 
ACCION International has launched the Gateway MicroFinance 
Infrastructure Fund (GMI), a new equity fund to “identify and support 
ventures that can enhance the productivity and performance of 
microfinance institutions (MFIs).” GMI is unique among the over 70 

  
funds which currently make equity investments in microfinance since it will 
not directly invest in MFIs; rather, it will channel funds to technology and 
information service companies which deal with areas such as software, 
payment systems, and ratings. GMI will be managed by ACCION’s Financial 
Markets and Services Department (FMSD), which currently manages several 
other ACCION debt and equity funds which to date have focused on 
ACCION’s existing stable of MFI partners. GMI will be funded by ACCION 
and donor contributions.  ACCION International is a private, nonprofit 
microfinance network founded in 1961. Its international partners and 
affiliates operate in 22 nations. July 18, 2006 

IFC & IDA Establish $25 Million Loan Facility with 
Société Générale & Credit Lyonnais for 
Microfinance in Madagascar 
The World Bank’s International Finance Corporation (IFC) and International 
Development Association (IDA) will assume half the portfolio risk in a USD 
$25 million deal with the local arms of two French banks, Société Générale 
and Credit Lyonnais, to provide loans to small and medium size enterprises 
in Madagascar. The IFC will guarantee $6 million while the Government of 
Madagascar will guarantee the remaining $6.5 million, which it will receive 
in loans from the IDA. This deal in Madagascar is the first under the IFC and 
IDA’s new Micro, Small, and Medium Enterprises (MSME) Program in sub-
Saharan Africa to develop microfinance. The IFC said this type of vehicle 
could be exported to other African nations if successful. The Africa MSME 
Program is currently in Phase 1, during which the IFC selects 15 banks in 
sub-Saharan Africa to aid and evaluate. Past microfinance activities for 
Société Générale include taking a $3.75 million equity stake in MicroCred, a 
microfinance investment company focused in Africa and managed by Planet 
Finance, a French non-profit that supports microfinance activities.  July 17, 
2006 

Omidyar-Tufts Microfinance Fund Gets Going 
According to The Tufts Daily, the Board of Trustees of the Omidyar-Tufts 
Microfinance Fund has taken initial steps to outline an investment plan for 
the $100 million gift donated by eBay founder Pierre Omidyar via his non-
profit/for-profit hybrid, Omidyar Network, based in Silicon Valley, 
California. The Board plans to diversify the fund through both direct and 
indirect microfinance investments in multiple countries, utilizing a variety of 
currencies and investment-fund managers. Tufts reports that since the initial 
donation, the fund has been earning returns in a traditional money market 
account. Microfinance investments will be made as appropriate 
opportunities are identified by Tuft’s investment office. Two such 
investments were approved this past April. These have not yet been 
distributed and the investment office has not yet released details.  July 14, 
2006 

European Investment Bank Lends $950,000 to 
Enda Inter-Arabe in Tunisia 
The European Investment Bank (EIB) will provide a long-term loan of 
1,250,000 Tunisian dinars (close to USD $950,000) to Enda Inter-Arabe, a 
Tunisian-based microfinance institution (MFI). The EIB is an autonomous 
body acting as the European Union’s financing institution. Tunisian 
enterprises received two credit lines totaling USD $136 million in 2005. Enda 
Inter-Arabe is a non-profit established in 1990. For 2005, it reported a gross 
loan portfolio of $6.2 million, total assets of $6.7 million, total equity of $4.6 
million, return on assets of 10.65%, and return on equity of 13.62%. It also 
received a B from Planet Rating, a French microfinance rating agency.  July 
13, 2006 
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PAPER WRAP UP  
Track Research and Recommendations 

 
International Year of Microcredit 2005 - Final 
Report 
United Nations Capital Development Fund (UNCDF), May 2006, 142 pages 

This comprehensive paper reviews the goals and accomplishments of the 
UN’s strong effort to put microfinance front and center. Of particular 
interest to investors is “the Data Project” which coordinated “multilaterals” 
(private organizations backed by multiple governments) to address the gaps 
in data about the access of poor people to financial services.  We look 
forward to the fruits of this important research. . 

Core Performance Indicators for Microfinance  
Rosenberg, R., 2006, CGAP Consultative Group to Assist the Poor, the 
World Bank microfinance arm, 12 pages, available at: 
www.microfinancegateway.org/content/article/detail/32627 

This piece is valuable for several reasons.  First, CGAP remains the final 
word in microfinance research.  Second, a relatively concise set of analytics 
are provided for evaluation of micro-banks.  Third, the paper is a lesson in 
the particular professional jargon used to describe micro-bank performance.  

Foreign Currency Risk for Second-Tier MFIs: Fact 
or Folly? 
Lewis, J.: 3 Pages, April 2006     

This paper attempts to answer the following question: “Is foreign currency 
risk a common, and therefore pressing, problem?” for microfinance 
institutions (MFIs).   Mr. Lewis sites a recent industry study in which 23 out 
of 25 countries with an active microfinance industry experienced currency 
devaluation in at least three of five years and states that “foreign currency 
risk seems to be Topic One at virtually every industry conference.”  Lewis 
agrees that significant progress is needed in the industry in order to attract 
mainstream capital, and presents that only 2% of MFIs have reached capital 
market status.  Available at 
www.microfinancegateway.org/content/article/detail/33179 

Foreign Exchange Rate Risk in Microfinance: 
What Is It and How Can It be Managed? 
Featherston,S., Littlefield, E., & Mwangi, P., CGAP, January 2006, 16 
Pages, Available at : http://www.cgap.org/docs/FocusNote_31.pdf  

This pithy piece is a field guide to the managers of micro-banks green to 
foreign currency risk, cautioning that only the rare MFI possess the 
awareness, much less the wherewithal, to manage this present danger. 
Unavoidably, the paper finishes flat with its recommendations because no 
one has solved foreign currency in poor countries, especially for cash-
strapped micro-managers.  This elephant in the room just won’t budge!  
Sounds like a job for Super Bill Buffet! 

Foreign Exchange Risk and Microfinance 
Institutions: A Discussion of the Issues 
Holden, P. & Holden, S., Enterprise Research Institute & MicroRate July 
2004*: 41 Pages, available at: 
www.microfinancegateway.org/files/23345_file_23345.pdf 

This authoritative effort provides a focus on the foreign currency risk 
management options available to investors.  Among other gems, the authors 
make the simple suggestion that rich-world donors start offering equity 
investment instead of so much debt.  

Catching the Technology Wave: Mobile Phone 
Banking and Text-a-Payment in the Philippines 
John Owens and Anna Bantug-Herrera, 2006 Chemonics: 5 Pages, 
available at: http://www.chemonics.com/projects/content/GCash.pdf  

What better place to do such a pilot than the Philippines where over 200 
million text messages are sent everyday?  Implementing the text-based 
banking technology in a third of the rural banks that serve most people in 
the Philippines, the project reached important scale. The authors fairly 
conclude that pervasive “texting” in the Philippines constitutes the biggest 
success factor in this particular case, so be wary in replicating the idea.  
Nonetheless, battle-tested cell phones are sweeping the poor world.  Not 
coincidently, cell phones reduce poverty.   

Microfinance and Renewable Energy: Investing 
in a Sustainable Future 
Wuppertal Institute for Climate, Environment and Energy, 2006, 12 pages, 
Available at /www.microfinancegateway.org/content/article/detail/30994 

Four projects are highlighted:   
1) Revolving Fund for the Implementation of Small Hydro Schemes 
(Peru);  
2) Switch on - Demonstration of Rural Housing Energization (South 
Africa);  
3) GreenVillage Credit: A project of the China Rural Energy Enterprise 
Development Initiative (China);  
4) Capacity Building for Micro Financing of Renewable Energy 
Technologies (Nepal). 

Who Will Buy Our Paper: Microfinance Cracking 
the Capital Markets? 
ACCION International, April 2006, 19 Pages, available at: 
http://www.accion.org/insight/  

The summary describes the primary themes of a February 2006 conference 
sponsored by ACCION International, Corporacion Andina de Formento 
(CAF) and Deutsche Bank, and attempts to answer the following question: 
“Does it make sense to think that microfinance could become a new asset 
class on Wall Street?”  The paper describes the categories of investments in 
microfinance, some cases of successful bond issuances in domestic capital 
markets, several cases of debt issuance in international capital markets, 
and many examples of private equity.  
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UPCOMING EVENTS 
 

Third Central American Conference on 
Microfinance   
August 16-18, 2006 in Tegucigalpa, Honduras. 
The conference is organized by REDCAMIF (Red Centroamericana de 
Microfinanzas) and REDMICROH (Red de Instituciones de Microfinanzas 
de Honduras), regional and national microfinance trade associations, 
respectively.  For more information: 
http://www.conferencia.redcamif.org/index.php 

Fundamentals and Methodologies in 
Microfinance 
August 24-26, Quezon City, Philippines 

This course offers more than the basics of microfinance and a deeper 
understanding of several business models (Grameen, ASA, Village 
Banking and Individual Lending).  The course also provides the 
characteristics of microfinance clients, a survey of products and services 
like loans, savings, microinsurance and remittances, and case studies 
which showcase successful best practices of microfinance institutions.  
Further information:  http://www.sedpi.com, Cost: $70 US, Contact: 
Mariel Vincent A. Rapisura, info@sedpi.com 

Practical Skills and Tools for Microfinance 
Managers and Consultants 
September 11-22, Mombassa, Kenya 

The School of Applied Microfinance(SAM) is a two week program which 
trains micro-bank managers with curriculum designed by the 
Consultative Group to Assist the Poor (CGAP) and microSave. The 
mission of SAM is to develop the microfinance managers’ perspective, 
resources and skills, both practical and analytical, necessary to improve 
and expand the microfinance services in their institutions.  Further 
Information: samtraining.org, Cost: $3,500 US for course, accommodation 
and materials, Contact: Michael Mithika, +252 (20) 3754 714, 
mmithika@samtraining.org 

The First Investment Seminar for Microfinance 
in the Arab Region 
September 13-14, Beirut, Lebanon 

This seminar, put on by Sanabel, the Arab Region’s trade association of 
micro-banks provides an opportunity for high-level management, 
particularly CEO’s and CFO’s, to receive investment training by 
international experts.  This two primary objectives of the seminar are, “to 
train MFI’s on becoming “investment ready” and to assist MFI’s with 
strategies to diversify their funding sources.”  Food, lodging and a waived 
conference fee is being supplied by the sponsors, Grameen-Jameel 
Initiative and the Rockdale Foundation, but transportation is up to the 
micro-bank. Registration Deadline: July 1, 2006, but if you are an investor 
in international microfinance, then there is always room!  Contact: 
info@sanabelnetwork.org, www.sanabelnetwork.org, 1 El Sad El Aly 
Square., 5th Floor, Suite 51, Dokki Giza, Egypt, Phone: (20-2) 337-0714, 
748-8624.  

 

 

Microfinance Network Annual Conference 2006  
September 18-20, London, UK 

The annual conference will include a joint meeting with the Council of 
Microfinance Equity Funds.  This event is closed to members of the 
Microfinance Network only. Further information: 
http://www.mfnetwork.org, Contact: Masami Hayashi, +52 55 5276 7348, 
mhayashi@mfnetwork.org 

Savings Banks: The Retail Gateway to a Global 
Market: Driving Sustainable Development  
September 20-22, Kuala Lumpur, Malaysia 

The host is the World Savings Bank Institute for their 21st World Congress 
where members from 86 countries of the world (Asia-Pacific, the 
Americas, Africa and Europe - via the European Savings Banks Group), 
representing assets of €7,300 billion. The conference will discuss the 
challenge of savings and retail banks, how retail and savings banks may 
act as “ gate-openers to globalization for the benefit of customers”, and 
how for profit banks may enhance their roles as “socially committed 
actors” and drivers of “sustainable development”.  “Geared toward 
banking professionals from WSBI banks and like-minded retail banks, 
central and development banks, policymakers, regulators, academics, and 
representatives of civil society, this congress will provide a platform for 
the exchange of viewpoints, opinions and experiences on retail banking, 
globalization and social commitment”.  Further information:  
http://www.wsbi2006kl.com, Cost: 1,250 Euro, Registration deadline: 
August 30, 2006, Contact: consec@wsbi2006kl.com 

Inter-American Development Forum on Micro-
enterprise 
Quito, Ecuador, September 17-19, 2006 

Sponsored by the Inter-American Development Bank, a bank backed by 
regional governments, this conference is in its ninth year. “Every year, 
more than 1000 participants from Latin America and the Caribbean, as 
well as other regions, meet at the Forum to discuss the latest 
developments in the microenterprise sector.” “The event provides 
participants with information through technical sessions that are grouped 
in 4 different categories: microfinance, micro-enterprise development, 
business environment, social entrepreneurship.” For more information see 
http://www.iadb.org/sds/foromic/?language=English, 
foromic@iadb.org, no phone number provided, general switchboard for 
Washington DC is (202) 623-1000.  

1st All Nigera Microfinance Conference 
September 29-30, Abuja, Nigeria 

“This conference hopes to bring together practitioners, legislators, donors, 
financiers, and poor beneficiaries of microcredit in celebration of the 
international year of microcredit” . Further information: 
nigeriaconference.org, Cost: NGN 25,000 or $200 US, Registration 
deadline: June 30, 2006, info@nigeriaconference.org 
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Sanabel  
Micro-bank Trade Association for Arab Countries, Egypt 

This network of micro-lenders was founded in 2002 and has 20 
affiliated micro-banks, representing 1.3 million clients across 12 
countries.  Among the micro-banks that belong to group, the biggest 
average loans sizes are in Palestine, and the biggest savers are in 
Lebanon.  Please see the events page herein for details on Sanabel’s 
“First Investment Seminar for Arab Countries” September 13-14 in 
Beirut, Lebanon.  

responsAbility 
Social Investment Manager, Switzerland 

responsAbility’s team members include: Klaus Tischhauser is 
responsAbility’s Managing Director, and has previously been with 
Credit Suisse and SAM Sustainable Asset Management.  Mr. 
Tischhauser is the founder of a consultancy company for environmental 
issues and is an economist by training with a post-graduate degree in 
ecology.  Patrik Huber is a Research Analyst, responsible for 
investment management at responsAbility.  Mr. Huber has previously 
worked for Credit Suisse, and holds an M.A. in business administration 
from the University of St.Gallen, where he specialized in environmental 
management and economics.  Regula Ritter is responsible for research 
and analysis at responsAbility.  She has worked as Senior Analyst for 
SAM Sustainable Asset Management, as Senior Advisor at 
onValuesInvestment Strategies & Research and has contributed to the 
development of the Dow Jones Sustainability Indexes (DJSI).  Ms. Ritter 
holds an M.A. in natural sciences.  Cecile Koller is a research analyst at 
responsAbility.  She was a former consultant at BHP-Burgger and 
Partners and a former program manager of, “The Sustainability Forum 
Zurich.”  Ms. Koller holds an undergraduate degree from the 
University of Zurich in history and political economics.  Jurg Kohler is 
responsible for sales and product distribution at responsAbility.  He has 
previously headed the foreign exchange and credit administration at 
Barclay’s Bank, directed Swiss SME’s and international Credits at 
today’s Coutts Bank von Ernst, and headed retail businesses for one of 
Bank Leu’s subsidiaries in Zurich.  
 
The firm’s Board of Directors includes: Kaspar Muller serves as the 
Chairman, and is an independent economist at Kaspar Muller 
Consulting in Basel.  He is involved in Ellispon AG, Ethos Services, SA 
and holds a M.A. in Economics from the University of Basel, 
Switzerland.  Dr. iur. Walo Bauer, LL.M. is currently at Raiffeisen 
Banking Group in St. Gallen.  Stephen Brenninkmeijer is the current 
CEO of Andromeda Fund BV, and is involved National Foundation for 
Teaching Entrepreneurship (NFTE UK).  Richard Glucker is a civil 
engineer, member of the senior management at Swiss Re.  Dr. Arthur 
Vayloyan is a member of Credit Suisse Private Banking Management.  
He holds a Ph.D. in Physical Chemistry from the University of Bern and 
holds an M.B.A. from Insead in Fontainbleau.  Dr. Armin Villiger is an 
initiator of responsAbility and is an independent business consultant 
and is involved in Association of Christian Entrepreneurs and Uniapac 
International.      

 

 

 

CARE India’s Microfinance Conference 2006 
October 30-31, New Delhi, India 

Our host is CARE India’s Credit and Savings for Household 
Enterprise (CASHE) which  is one of the largest microfinance projects 
within India. “The event is geared toward policy makers and 
influencing agencies, government representatives, investors and 
wholesalers, banking sector representatives, donor agencies, 
practitioners, researchers, consultants and academics, amongst 
others.” More information: careindia-microfinance.org, Contact: 
Anjum Khalidi, akhalidi@careindia.org, or Lalitha Sridharan, 
lsridharan@careindia.org 

Global Microcredit Summit 2006 
November 12-15, Halifax, Nova Scotia 

“This summit will offer the opportunity for microcredit practitioners, 
advocates, donors, and others committed to the summit’s goals to 
assess progress, discuss challenges in achieving new goals for 2015 
and identify strategies for overcoming those challenges.  The Global 
Microcredit Summit will include the release of the state of the 
Microcredit Summit Campaign Report 2006, and the five new 
commissioned papers, thirty four official workshop sessions at the 
beginner, intermediate and advanced levels for both developing and 
industrialized countries, thirty four additional sessions organized by 
delegates, ten day-long courses, and the release of the most extensive 
directory of microcredit institutions ever assembled.  The summit is 
open to anyone interested in the field of microfinance: practitioners, 
government officials, representatives from NGO’s, corporations, 
foundations, and every other sector of society.  More information: 
Microcredit Summit Campaign, 440 First Street, NW, Suite 460, 
Washington, DC  20001 USA, TEL: 1 202 637 9600, E-MAIL: 
info@microcreditsummit.org, globalmicrocreditsummit2006.org 

Triple Bottom Line Investment Conference - 
Europe 
Nov 16, 2006, Paris, France 

“Brooklyn Bridge will be organising the Triple Bottom Line Investing 
(TBLI) Conference for the eighth and ninth time, next year. TBLI has 
grown into the largest international networking and learning event, 
dealing with all forms of sustainable investment. As the TBLI 
Conference enters its eighth year, the concept of sustainable 
investment and the TBLI brand are growing. In addition, there are 
significant developments around the issues or climate change, 
cleantech private equity, long term value investing, micro financing, 
sme financing, quality of life choices and faith based investments. 
With all this in mind, and the general realisation that there is now a 
risk in not doing sustainable investment and an opportunity in doing 
it, we expect over 500 guests from the financial community, attending 
the two conferences this year.”  For more information, contact 
Brooklyn Bridge, Watteaustraat 36, 1077 ZM Amsterdam, The 
Netherlands, Tel: 31-(0)204286752, email: info@tbli.org 

 

 

 



August 8 2006 
Issue #2 

microcapital.org  page 7  

 
MicroCredit Enterprises LLC 
Guaranteed Loan Fund, Non-profit, USA 

MicroCredit Enterprises LLC’s management team currently serves on 
a pro bono basis. Jonathan C. Lewis has served as both Founder and 
President of the Academy for International Health Sciences and the 
International Summit on the Private Health Sector.  He has served as 
Chief Budget Advisor for the President of the California State Senate, 
Head of Governmental Relations for the California Superintendent of 
Public Instruction, Chief of Staff for a California State Senator, and 
CEO of the California Association of Health Maintenance 
Organizations.  Michael H. Katcher currently serves as the COO and 
CFO of MicroCredit Enterprises.  He has held a variety of positions 
within Kaiser, including President of Kaiser Foundation Health Plan 
of the Northwest, Senior Vice President of Kaiser National Medicare 
Program and Vice President of Sales, Marketing and Insurance 
Services for Kaiser Southern California.  Mr. Katcher holds a Ph.D. in 
Experimental and Biological Psychology from the University of 
California, Berkely and is a graduate of the Stanford Executive 
Program.  Eric I. Hemel currently serves as MicroCredit Enterprises’ 
Director of  Strategic Opportunities.  He has formerly served as 
President of Alson Capital and now remains a Limited Partner and 
Advisor.  He has held positions at Merrill Lynch, First Boston, and 
Morgan Stanley, and held several positions within the Reagan 
Administration.  Mr. Hemel is on the Board of Directors of the East 
Meets West Foundation and holds a B.A., M.B.A. and Ph.D. in 
Economics from Stanford University.  Kyle R. Salyer currently serves 
MicroCredit Enterprises as the Senior Vice President for Operations.  
He has served as a regional manager with the Mexican Association of 
Rural and Urban Transformation, and is currently earning his M.B.A. 
from the University of California at Davis Graduate School of 
Management while holding a B.A. from UCLA in International 
Economics and International Development Studies.  Karen Roberts is 
MicroCredit Enterprises’ current Controller.  She has served as 
Executive Director, Administrative Director, Treasurer or Controller 
for the California Special Districts Association, WateReuse 
Association, California Association of Health Plans, Active 20-30 
United States and Canada, California Legislative Conference on 
Interior Design, Automotive Repair Coalition, California Public 
Radio and Television, Jewish Public Affairs Committee of California, 
and Consumers for Clean Water.  Ms. Roberts holds a B.A. of Arts 
form California State University in Sacramento.  Dan Swart is 
MicroCredit’s current Chief Accountant.  He is the President of Swart 
& Associates, and has served with Volunteers in Service to American 
(VISTA) as the Financial Manager for two Sacramento-area 
nonprofits.  Mr. Swart holds a M.A. in Taxation and Social Work 
(Organizational Development) from Golden Gate University and 
California State University in Sacramento, respectively, and holds a 
B.A. from Bowling Green State University in Ohio.  Lucy W. Reckseit 
currently serves MicroCredit as the General Counsel of the Loan 
Committee.  She is also an advisor to the Silicon Valley-based VC 
Task Force and Silicon Counsel law firm.  Ms. Reckseit has 
previously served as Vice President of Legal Affairs for Merit 
Behavior Care Corporation , and holds a B.A. from Vassar College 
and an M.A. from Tulane University and a law degree from the 
University of California Hastings College of Law.  Dawnie M. 
Andrak is the CEO of Microcredit Enterprises Fund, Inc.  She is a 
Founding Partner and the current COO of Capitol WebWorks, LLC, 
and has served as Development Director for Californians Against 
Waste.  She holds a B.A. in Political Science from the University of 
California, Irvine.   
Board of Directors: seventy-five percent of whom are also 
Guarantors, and all of whom serve on a pro bono basis.  Dan 
Brunner was the Former CEO of Affordable Health Care Concepts, 

and also formerly General Counsel for the Office of Special Health Care 
Negotiations for California, Director of the Legislative Office for the 
Western Center on Law and Poverty, and is involved in the Sacramento 
Theatre Company, Sacramento KVIE and Legal Services of Northern 
California.  Mr. Brunner is based in Sacramento California.  Armeane M. 
Choksi is currently a Managing Partner for the Hudson Fairfax Group, 
and formerly worked with the World Bank and is now involved in The 
Washington DC Opera Company, National Cathedral School, and Global 
Interdependence Center and North American Board of University of 
Edinburgh.  Mr. Choksi is based in Washington, DC.  Christopher 
Dunford currently serves as the President of Freedom from Hunger.  Mr. 
Dunford is based in Davis, California.  Janet A. McKinley is the Former 
Director of Capital Research and Management Company, she is involved 
in Oxfam America, The Asia Foundation, and Smith College.  Ms. 
McKinley is based in San Francisco, California.  Ed Michael Reggie 
currently serves as the Managing Director of Future Factory.  He worked 
with American LIFECARE, Tulane University, and Thee Human Rights 
Project.  He is involved with New Orleans BioInnovation Center.  Mr. 
Reggie is based in Miramar Beach, Florida.  Barry M. Smith is the present 
Chairman of RG Capital, Inc., Healing Hands for Haiti, Bon Travay 
Development, Inc., Eatza Pizza and iNation.  He is the Former CEO of 
ValueRx, Inc. and is a Board Member for Inpatient Consultants at 
VistaCare Foundation and The Arizona Institute for Mental Health 
Research.  Mr. Smith resides in Paradise Valley, Arizona.  Roger 
Widmann was formerly Principal of Tanner & Co., Inc., and is now Senior 
Managing Director for Investment Banking at Chemical Banking 
Corporation.  He formerly held position at First Reserve Corporation, and 
The Aspen Institute, Lydall, Inc., The March of Dimes, Third Century 
Fund of Brown University and Oxfam America.  He currently resides in 
Larchmont, New York.   

 
 
 


