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Symbiotics Issues $5.5m in Bonds for Prasac of Cambodia 
Please see the subscriber-only edition for news on this “MicroCapital Deal of the Month.” 
 
Olympus Invests $30m in Equity in MFI Network CreditAccess Asia 
Olympus Capital Asia, a private equity firm with offices in China, India, Korea, Singapore 
and the US, recently invested USD 30 million in equity in CreditAccess Asia, a Dutch 
operator of microfinance institutions in India, Indonesia and the Philippines, aiming to help 
the firm expand into new markets and expand its service menu. In conjunction with this 
transaction, a representative from Olympus will take a seat on CreditAccess Asia’s board. 
The companies run by CreditAccess Asia serve 1.3 million clients with an aggregate gross 
loan portfolio of USD 240 million. January 20. 2016. 
 
EFSE Loans $11m to UniCredit Bank Serbia for Housing  
The European Fund for Southeast Europe (EFSE), a Luxembourg-based microfinance 
investment vehicle, recently announced that it will loan the equivalent of USD 11 million to 
UniCredit Bank Serbia, a subsidiary of Italian commercial bank UniCredit Group, for on-
lending to private households for home improvements and purchases. Monika Beck, the chair 
of the board of EFSE, said that “UniCredit Bank Serbia has continuously proved effective at 
on-lending not only in major cities but also in other areas of the country.” UniCredit Bank 
Serbia reports total assets of USD 2.7 billion. UniCredit Group serves 17 countries, all in 
Europe. January 8. 2016. 
 
Nepal Requires MFIs to Create Client Protection Fund 
Nepal Rastra Bank (NRB), the country’s central banking authority, recently decreed that 
microfinance institutions (MFIs) in the country must deposit 1 percent of their annual net 
profit in a “Client Protection Fund.” When an MFI’s annual dividend payout reaches 20 
percent of its net profit, the institution also will be required to deposit 25 percent of the 
dividend into the protection fund. NRB also is requiring all financial institutions to maintain 
a “contingency management framework” to be used in cases of natural disasters and other 
events that impact the financial stability of the country. In parallel, NRB relaxed loan loss 
provision requirements and allowed an increase of one year in grace periods between the 
disbursement of loans and the time that borrowers must begin repayments. The new 
requirements stand in response to risks that were exposed by the earthquakes that hit the 
country in April and May 2015 and the unofficial economic sanctions that were imposed on 
Nepal by the Indian government in September 2015. December 24. 2015. 
 
(For more top stories, please refer to the subscriber edition*.) 
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Grameen Credit Agricole Lends $1.3m in Senegal, Tajikistan 
The Grameen Credit Agricole Microfinance Foundation, a Luxem-
bourgish funder of microfinance institutions (MFIs) and other social 
businesses, recently informed MicroCapital that it has disbursed a local-
currency, three-year loan equivalent to USD 340,000 to Mec Fadec, a 
Senegalese microlender, and a one-year loan of USD 930,000 to Humo 
& Partners, an MFI in Tajikistan. Mec Fadec offers business training in 
addition to financial services, mainly in the Kebemer and Louga regions. 
It has a gross loan portfolio of USD 820,000 and 2,300 active borrowers, 
65 percent of whom are women. Humo, which mainly targets entrepren-
eurs and farmers in western and southern Tajikistan, reports total assets 
of USD 32 million, return on assets of 0.9 percent and return on equity 
of 5.8 percent. It received a license to accept deposits in 2013, but details 
on its deposit holdings are not available. January 15. 2016 
 

India’s SKS Partners with IBM to Roll Out Tablets  
SKS Microfinance Limited, a for-profit microfinance institution 
headquartered in Hyderabad, India, recently contracted with IBM 
MobileFirst, a division of US-based information technology company 
International Business Machines (IBM), in an effort to improve staff 
productivity in acquiring customers, completing loan disbursements and 
collecting repayments. The project included the deployment of 7,000 
tablets mainly in rural and semi-rural areas, a help desk to support staff 
in using the devices, and a package of software and services to convert 
processes from paper-based to mobile digital format. By using the tablet 
system, loan officers reportedly increased their field productivity by 20 
percent, while reducing costs. “We have significantly reduced the time 
required to input information and reduced fatigue among the loan 
officers,” said SKS CEO M R Rao. January 15. 2016 

Omidyar Invests in Central Banks’ Digital Currency 
Omidyar Network, a US-based “impact investor,” recently  
made an investment of undisclosed size in eCurrency Mint, an  
Ireland-based company whose technology facilitates the issuance  
of digital currency by central banks. Unlike other forms of digital 
currency, eCurrency issued by a central bank has the same legal  
status as notes and coins. Tilman Ehrbeck, a partner at Omidyar, 
argued that “Those who rely heavily on cash to conduct their  
financial lives are often locked out of the formal financial system  
and the opportunities it presents…. ECurrency can help accelerate 
financial inclusion by…addressing key issues currently hindering  
the adoption of digital value systems, such as interoperability.”  
January 15. 2016 
 

M-Kopa Solar Raises $19m to Expand Pay-as-You-Go in Africa 
M-Kopa Solar, a Kenya-based “pay-as-you-go” supplier of solar 
electricity systems, recently raised the local-currency equivalent of  
USD 19 million in an equity round led by UK-based Generation 
Investment Management. M-Kopa sells solar systems for USD 30  
plus approximately one year of daily payments of USD 0.50. Since  
its launch in 2012, M-Kopa has served 280,000 homes in Kenya, 
Tanzania and Uganda. “We’re proving that solar power for the off- 
grid world will be transformative for customers, good for the planet  
and profitable for investors,” said M-Kopa CEO and Co-founder  
Jesse Moore. “With 1.3 billion people currently off-grid, M-Kopa’s 
innovative model means that modern solar-powered appliances can  
be made affordable to a huge new market.” Including the current 
investment, M-Kopa has raised USD 51 million in debt and equity 
funding since being founded in 2010. January 12. 2016 
 

(For more briefs, please refer to the subscriber edition.)  
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EAR TO THE GROUND 
Migrants and Financial Services: Including the Billion 
When I was in Jordan recently, I was asked whether there are 
opportunities for microfinance institutions to serve the droves of Syrian 
refugees entering the country. While I am a “glass half-full” person, this 
is not an easy thing to imagine. Refugees often have no identification 
documents or official addresses. They may not have much of a 
community in their host country to provide references; and by nature of 
their situations, they may reside in a community only temporarily.  

With the complexities of refugees and migration still on my mind, I 
spent a few days in Milan, where I saw able-bodied, working-age 
migrants lining up for free lunches at a church. Alas, there is little 
available work in Italy. I thought about their family members back 
home, who may no longer be receiving remittances, or perhaps, might 
be receiving some at the expense of these men’s nutrition.  

Shortly after, I participated in a consultation of donor organizations in 
Geneva at the International Office of Migration (IOM), seeking to 
address some of the needs of migrants. Refugees, and migrants more 
broadly, have two key characteristics that should turn our heads. They 
have huge financial needs, and they are extremely vulnerable to shocks. 
These characteristics should have us rushing to create refugee savings 
products and migrant insurance and pensions galore! Yet these same 
characteristics make these groups particularly difficult to serve. Migrants 
require different channels of communication, language choices and 
products to meet their needs. They might prefer products that are more 
liquid and portable (often cash). Also, they lack knowledge of and trust in 
institutions in their host countries. Many are also poor, which adds to 
the challenge. Finally, traditional channels for complaints and recourse 

in cases of consumer abuse often exclude migrants, sometimes explicitly, 
making them especially vulnerable to predators.  

There are currently 1 billion migrants worldwide, one quarter of these 
residing outside of their home countries. IOM Director General William 
Lacy Swing noted last month that research points to countries with 
migrants doing better financially than those without significant migrant 
populations. He noted that “Migration is not a problem to be solved, it is 
a human reality to be managed.”  

Migrants’ inclusion in financial services will test the true meaning of 
globalization, and it will challenge efforts to protect against tax evasion 
and money laundering. It also will push stakeholders interested in 
promoting financial inclusion to address these new challenges.  

Product development and innovation will be critical, yet improved 
regulation is even more so. In New York, for example, a foreign 
insurance company may not sell policies, even to people temporarily 
displaced from its home country. Similarly, know-your-customer laws 
have made it tougher to offer even simple savings products or remittance 
services to new residents. Until some of these systemic issues are 
addressed, we cannot expect any one institution to take on this challenge 
alone. 
 
 

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 
Payment Aspects of Financial Inclusion 

Prepared for the Committee on Payments and  
Market Infrastructures and the World Bank  
Group, September 2015, 69 pages, available at: 
https://consultations.worldbank.org/consultation/ 
payment-aspects-financial-inclusion 

This report delineates the role of payment and 
settlement services - mechanisms that facilitate 
electronic monetary transactions - in expand-
ing formal financial access to people with low 
incomes in developing countries. Additionally, 
the authors provide an overview of retail.… 
(Continued in the subscriber edition) 

Mapping Pathways Out of Poverty: The 
State of the Microcredit Summit Campaign 
Report, 2015 

Published by the Microcredit Summit Campaign, 
December 2015, available at: http:// 
stateofthecampaign.org/ read-the-full-2015-report/ 

This report analyzes the progress that global 
microfinance providers have made toward two 
goals set at the Global Microcredit Summit in 
2006: (1) “help 175 million of the world’s 
poorest families with microfinance;” and (2) 
“help 100 million families lift …. (Continued in 
the subscriber edition) 

 
SheforShield: Insure Women to Better 
Protect All 
Published by International Finance Corporation,  
AXA Group and Accenture; September 2015; 184 
pages; available at: http://www.ifc.org/ 
wps/wcm/connect/a2d8348049d01b0c82a5a3 
e54d141794/SheforShield_Final-Web2015.pdf? 
MOD=AJPERES 

This report analyzes the insurance markets of 
Brazil, China, Colombia, India, Indonesia, 
Mexico, Morocco, Nigeria, Thailand and 
Turkey, where “insurance growth is outpacing 
growth in developed markets.” Based on in-
person interviews, surveys and desk research, 
the authors argue that women customers have 
been neglected by the insurance industry. 
The…. (Continued in the subscriber edition) 

 
Financial Inclusion, Education, and 
Regulation in the Philippines 

By Gilberto M Llanto, published by the Asian 
Development Bank, August 2015, 29 pages, available 
at: http://www.adb.org/publications/financial-
inclusion-education-and-regulation-philippines 

This paper discusses the status of financial 
inclusion, financial education and financial 
regulation in the Philippines, where the most 
important microfinance services have been 
microcredit, mobile money and micro-
insurance. Mr Llanto cites data from the 
World Bank indicating that…. (Continued in the 
subscriber edition) 
 
For more wrap-ups, please refer to the subscriber  
edition.  
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