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1. The growth of microfinance institutions 

Microfinance, the provision of financial services to the poor, has probably been practiced in one form 

or another for as long as humans have existed. It had long been perceived as essentially a charity 

activity. Only in the 1980s did microfinance start to come to prominence, when insistence on 

repayment, cost-covering interest rates and a better selection of clients fostered the building up of 

sustainable and even profitable microfinance institutions (MFIs).1  

It is estimated that around 10,000 MFIs exist today2, serving over 113 million clients.3 Table 1 displays 

the geographical origin of 3,477 MFIs. The data are aggregated from several international sources. 

They show that the largest number of MFIs can be found in Asia-Pacific. 

Table 1: Geographical distribution of MFIs 

Region Number of MFIs % 

Asia-Pacific                                    1,652* 48% 

Sub-Saharan Africa                                        959* 28% 

Latin America & Caribbean 584** 17% 

Eastern Europe & Central Asia 196** 6% 

Middle East & North Africa 51** 1% 

North America & Western Europe                                         35* 1% 

Total                                 3,477 100% 
Source: * Microcredit Summit Campaign Report 2006. ** Microfinance Information Exchange (MIX) database 2007. 

Table 2 lists the ten biggest MFIs worldwide by their number of active borrowers. It confirms the 

findings of table 1: the top seven MFIs all operate in the Asia-Pacific region. Bangladesh, India and 

Indonesia are traditionally considered giants at the international level due to the size of their 

microfinance sectors. 

Table 2: Top ten MFIs by outreach (number of active borrowers at end 2006) 

MFI Country Number of active borrowers 

1.Grameen Bank Bangladesh 6,908,704 

2.ASA Bangladesh 5,163,279 

3.VBSP Vietnam 4,695,986 

4.BRAC Bangladesh 4,550,855 

5.BRI Indonesia 3,455,894 

6.Spandana India 972,212 

7.SHARE India 826,517 

8.Caja Popular Mexicana Mexico 643,659 

9.Compartamos Mexico 616,528 

10.BANTRA Peru 563,805 
Source: MIX Market 

                                                           
1
 Cf. Microfinance Gateway : Frequently Asked Questions, at www.microfinancegateway.com/section/faq#Q1. 

2
 Cf. ADA, “Les Midis de la Microfinance – La Microfinance : outil de lutte contre la pauvreté” programme brochure, October 

2006, p.2. 
3
 Microcredit Summit Campaign Report 2006. 

http://www.microfinancegateway.com/section/faq#Q1
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Beyond their diverse MFI density, the microfinance sectors of different regions distinguish 

themselves in other ways too. Generally speaking, MFIs in Asia-Pacific mostly focus on the rural poor 

and grant credit to micro-enterprises. In Latin America, MFIs tend to be formal and regulated 

entities, enjoying the longest history of commercial viability. MFIs in the Middle East & North Africa, 

by contrast, are largely NGOs that depend on subsidized funding. In sub-Saharan Africa, some 

countries are dominated by formal institutions, some by NGOs, and some others, especially in West 

Africa, by cooperatives. Within each region, wide disparities can exist between individual countries. 

In Latin America, microfinance is well-developed and competitive in small countries like Peru and 

Bolivia, but it is less widespread in large countries like Brazil and Mexico. 4 

Table 3: Evolution of 200 MFIs in the years 2003-2005 (average values) 

  2003 2004 2005 
average  

annual growth 

Total assets (USD) 5,783,777 7,432,540 10,230,758 33% 

Gross loan portfolio (USD) 3,636,579 5,150,774 7,182,595 41% 

Personnel 94 121 141 23% 

Number of active borrowers 10,968 14,426 16,755 24% 

Return on assets (net) 1.5% 2.1% 2.1%  

Portfolio at risk >30 days 2.1% 1.9% 1.8%  

Funding ratios  

  -Capital/assets ratio 0.40 0.34 0.30  

  -Debt/equity ratio 1.4 1.9 2.3  

  -Commercial funding liabilities ratio  0.40 0.48 0.59  

Legal status  

  -Bank 20 21 22  

  -Credit Union 13 13 13  

  -Non Bank Financial Institution 66 72 73  

  -NGO 87 80 78  

  -Rural Bank 13 13 13  
 Source: Microfinance Information Exchange 

MFIs have been growing rapidly in the past few years. Although no global comprehensive figures 

exist, due to the difficulty of accounting for the sheer number of informal and ad hoc structures, 

available data all point to strong double-digit growth in the sector. Table 3 describes the evolution of 

a sample of 200 MFIs in the years 2003-2005.5 Their total assets and loan portfolios have doubled 

within two years, their number of active borrowers has grown by over 50%, they have become more 

profitable, they have more and more recourse to debt and commercial funding, and they increasingly 

integrate into the formal financial sector. The data are evidence of an industry in full expansion. In 

                                                           
4
 Cf. ADA, “Les Midis de la Microfinance – La microfinance : outil de lutte contre la pauvreté” programme brochure, October 

2006, pp.7-9. 
5
 The sample represents MFIs that have reported data consecutively from 2002 to 2005 to the Microfinance 

Information Exchange. The 200 institutions are distributed as follows: Sub-Saharan Africa : 41; Asia-Pacific: 50; Eastern 

Europe and Central Asia: 43; Latin America and Caribbean: 50; Middle East and North Africa: 16. 
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some individual countries with a large degree of microfinance penetration (for example Bolivia, Mali, 

Peru or Uganda), a process of consolidation around the best-performing MFIs can be observed.6 

The impressive figures above notwithstanding, microfinance services today still cover only a fraction 

of its potential clientele. Chart 1 describes access to microfinance by people living on less than 1USD 

per day. It is based on 3,133 MFIs that registered with the Microcredit Summit Campaign at end 

2006.7 It is not the whole picture, but it conveys the main message that, in every region of the world, 

there is a huge gap between supply and potential demand.  

People living on less than 1USD a day are not the only potential clients for microfinance. Moreover, 

MFIs today mostly focus on lending to micro-entrepreneurs. Other services the poor could utilise, like 

saving and insurance, or specialized products like housing credit or migrant transfers, are in their 

infancy. Industry practitioners and observers concur that market potential is still largely untapped. 

Microfinance is poised for continuous strong growth for the foreseeable future. 

Chart 1: Regional breakdown of access to microfinance by the very poor  

 

Source: Microcredit Summit Campaign Report 2006 

2. The international funding of microfinance  

To finance their expected strong growth, MFIs are in need of a huge amount of funding. Three types 

of funds can be distinguished: a)own funds: these can be grants, donations or, for more advanced 

MFIs, equity capital; b)debt: either in the form of loan or, for more advanced MFIs, debt securities; 

c)retail deposits: available only to more advanced MFIs that are allowed to collect savings.  

 

                                                           
6
 Cf. Grameen Foundation USA, “Tapping the Financial Markets for Microfinance”, 2004, pp.7,8. 

7
 It claims to be the largest primary source of data on MFIs.  
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Currently, domestic sources including deposits account for 85% of microfinance funding, while 

foreign sources account for 15%.8 On the face of it, 15% seems small, but in a steadily expanding 

sector like microfinance, 15% still translates into significant opportunities for foreign investors. This 

paper focuses on foreign funding.  

Diversification of suppliers  

Foreign funding was long dominated by non-profit investors like development institutions, charities, 

foundations and NGOs. They provide grants or subsidies, usually to smaller or newer MFIs, and are 

often accompanied by technical and equipment assistance.9 Socially responsible investors, who 

require some financial return, joined in later. The first such investment vehicle was arguably Profund 

in 1995. Commercial investors entered last. The first investment fund guided by double bottom lines 

(financial and social) and that was not launched by private donors or development agencies was 

Dexia Micro-Credit Fund in 1998.10  

Chart 2: The landscape of international funding in microfinance11 

 

 

 

 

 

 

 

 

 

 

Source: Adapted from ADA and P. Goodman, “Microfinance Investment Funds. Key Features”, 2005. 

Investments are frequently guided by professional asset managers. Two of the most prominent 

managers in microfinance are Blue Orchard and Symbiotics. Capital market structures, such as 

portfolio securitizations, collateralized debt obligations (CDOs) and initial public offerings (IPOs), have 

emerged in the last two to three years. These structures can be initiated by investors, intermediaries 

or MFIs. Lastly, there are apex institutions: second-tier or wholesale organisations that channel funds 

                                                           
8
 Cf. Omtrix, “Giant Leaps in Microfinance” presentation, October 2007. 

9
 Cf. Omtrix, “Giant Leaps in Microfinance” presentation, October 2007. 

10
 Cf. ADA and P. Goodman, “Microfinance Investment Funds. Key Features”, 2005, pp.8,9. 

11
 For simplicity’s sake, the chart only shows the actors through which the funds actually flow. Two other types of actors 

that are relevant to microfinance intermediation are government bodies that set the regulatory and supervisory framework 
and rating agencies that help MFIs gain access to market funding. 
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to multiple MFIs in a single recipient country. Examples include FONDESIF in Bolivia and the Pakistan 

Poverty Alleviation Fund.12  

Chart 2 maps the landscape of the international funding in microfinance. It underlines the diversity of 

its actors today. 

Comprehensive information on the volume and type (loan, capital participation or guarantee; hard or 

MFI domestic currency13; etc.) of flows between the different actors is unfortunately scarce. Recent 

research has focused on the actors that are the main drivers behind the growth of microfinance: 

international financial institutions (IFIs), the investment arms of development agencies, and 

microfinance investment vehicles (MIVs), which groups investment funds14 and capital market debt 

structures like bonds issues and CDOs. Examples of IFIs are the International Finance Corporation 

(IFC), De Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden (FMO, Netherlands 

Development Finance Company) and Kreditanstalt für Wiederaufbau (KfW, a German public sector 

banking group). Examples of MIVs are Oikocredit, Dexia Micro-Credit Fund and Blue Orchard 

Microfinance Securities. 

Increasing commercialisation 

As table 4 shows, investments of IFIs and MIVs have been growing rapidly in recent years. Although 

MIVs are catching up in importance, “development money” still provides the majority of 

international funding. IFIs and MIVs even join hands, as evidenced by the fact that IFIs provided 36% 

of MIVs’ funding at end 2006.15 IFIs play an important catalytic role by proving the feasibility of 

certain business models and attracting private capital.16  

Table 4: Microfinance investment portfolio of international financial institutions and microfinance 

investment vehicles (stock, billion USD) 

Source: Consultative Group to Assist the Poor (CGAP) for 2004 and 2006, cf. CGAP Brief “Microfinance Investment 

Vehicles”, 2007; MicroRate for 2005, cf. MicroRate MFInsights “Microfinance Investment Vehicles. An Emerging Asset 

Class”, 2006.  Note that CGAP and MicroRate may not have the same methodology. 

Nonetheless, the rise of MIVs and the associated entry of private, partially or wholly commercially-

oriented investors is a significant watershed. Their entry owes in large part to the emergence of a 

top-tier of profitable MFIs. They demonstrate the potential for microfinance to become a 

commercially viable activity on its own right. Table 3 moreover confirms the increasing importance of 

                                                           
12

 Cf. Consultative Group to Assist the Poor (CGAP), “Managing the Floodgates”, 2006, p.14. 
13

 The literature routinely uses the term “local currency”, which is strictly speaking not an accurate reference. There is no 
such thing as a “local” currency, only a “national” currency. The opposite to “foreign” is not “local”, but “domestic”. 
14

 These are not only “funds” in the narrow, legal sense of the word. They can also espouse the form of cooperatives, 
finance companies, holding companies, special accounts within larger development bodies, etc. Cf. MicroRate, MFInsights: 
“Microfinance Investment Vehicles. An Emerging Asset Class”, 2006, p.3. 
15

 Cf. CGAP Brief “Microfinance Investment Vehicles”, 2007 and MicroRate MFInsights: “MIVs, An Emerging Asset Class”, 
2006. 
16

 Cf. Omtrix, “Giant Leaps in Microfinance” presentation, 2007. 

 2004 2005 2006 

International financial institutions  1  n.a.  2.3  

Microfinance investment vehicles  0.6  1  2  
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commercial funding from the MFI perspective. Among the estimated existing 10,000 MFIs, about 200 

only are thought to be financially autonomous and have access to financial markets today, but the 

number is continuously increasing.17 Indeed, in the long run, only financial markets have the available 

resources to finance the growing funding needs of MFIs.18  

Despite the relentless expansion of both IFIs’ and MIVs’ investments, their portfolios remain highly 

concentrated in a handful of large vehicles. Five IFIs account for three quarters of all IFI investments. 
19 Ten MIVs hold 67% of all MIV investments.20 The average size of an IFI investment amounts to 4 

million USD, the average size of a MIV investment to 1 million USD. 

Chart 3 shows the evolution in the number of MIVs in the last 20 years. They have proliferated since 

around year 2000. The global economic downturn in 2001-02 does not appear to have had a negative 

impact on them. At the last count, there were 85 MIVs at end September 2007. An overview of 

existing MIVs, categorized by their regulatory and company status, is annexed to this paper.  

Chart 3: Evolution in the number of microfinance investment vehicles 

 

Source: MicroRate, cf. MicroVest, presentation at “X-FORO Interamericano de la Microempresa”, 2007; CGAP (for 2006 and 

September 2007), cf. CGAP Brief “Microfinance Investment Vehicles”, 2007, and CGAP, “Microfinance Capital Markets 

Update”, September 2007; and ADA own extrapolation (for 1991-94 and 1996-98). Note that CGAP and MicroRate may not 

have the same definition for MIV. 

The top ten MIV microfinance investments are listed in table 5. The list highlights the importance of 

Luxembourg as a global centre for microfinance intermediation. As a matter of fact, Luxembourg has 

attracted a very significant share of new issues in the last two years. At end 2005, twelve MIVs were 

                                                           
17

 Cf. ADA, “Les Midis de la Microfinance – La microfinance : outil de lutte contre la pauvreté” programme brochure, 
October 2006, p.2. 
18

 Cf. Grameen Foundation USA, “Tapping the Financial Markets for Microfinance”, 2004, p.5. 
19

 These are KfW, AECI-ICO (AECI: Spanish Agency for International Cooperation; ICO: Official Credit Institute), IFC, EBRD 
(European Bank for Reconstruction and Development) and OPIC (Overseas Private Investment Corporation, USA). Source: 
CGAP 2005 IFI survey. Cf. CGAP presentation “Building Financial Systems for the Poor. MIVs and IFIs Investment Examined”, 
2007. 
20

 Cf. CGAP Brief “Microfinance Investment Vehicles”, 2007. 
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known to be registered in Luxembourg, managing over 170 million USD in assets.21 Twenty-one MIVs 

are known to be registered or about to register in Luxembourg today, with total assets exceeding 

1.25 billion USD.22  

Table 5: Top ten MIV investments in microfinance (end 2006) 

Name Country Total assets (million USD) 

1.OikoCredit Netherlands 201.3 

2.European Fund for Southeast Europe Luxembourg 179.9 

3.Dexia Micro-Credit Fund Luxembourg 107.0 

4.Blue Orchard Loans for Development Luxembourg 99.1 

5.responsAbility Global Microfinance Fund Luxembourg 86.0 

6.Blue Orchard Microfinance Securities USA 81.3 

7.Global Commercial Microfinance Consortium USA 71.0 

8.XXEB Microfinance Securities Luxembourg 60.0 

9.Triodos-Doen Netherlands 49.7 

10.Gray Ghost Microfinance Fund USA 44.9 

Top 10 total 980.2 
Source: MicroRate, cf. Minocha, Radhika S., MicroRate “A Survey of Microfinance Investment Vehicles – 2007” 

presentation, 2007 

Use of capital market structures 

The top ten list above also underlines the importance of capital market structures in the financing of 

microfinance. Four investments (no. 4, 6, 7 and 8) are debt securitization deals initiated by investors 

or intermediaries.  

Debt securitization deals initiated by MFIs and the listing of MFI shares are also noteworthy. Table 6 

provides a few examples of such deals. Their raised amounts easily beat the largest MIV microfinance 

investments. Capital market deals have thus become a significant feature of international 

microfinance intermediation in the last two to three years.  

Table 6: Examples of capital market deals initiated by MFIs  

Name of structure Year Amount raised (million USD) 

MFI portfolio securitization: BRAC, Bangladesh 2006 180 

IPO, for 100% of Equity Bank, Kenya 2006 315 

IPO*, for 29.9% of Banco Compartamos, Mexico April 2007 468 
*In fact a secondary offering of existing shares. Source: Accion InSight no.22, May 2007; www.equitybank.co.ke; Accion 

InSight no.23, June 2007. 

 

 

 

                                                           
21

 According to P. Goodman of Symbiotics. 
22

 The Luxembourg investment funds (14) are: AXA World Funds, Citigroup Global Opportunity Fund, Dexia Micro-Credit 
Fund, Dexia Orchid Fund, Dual Return Fund, European Fund for Southeast Europe, Finethic Microfinance, HSBC 
Microfinance, Invest In Visions, La Fayette Investment, responsAbility SICAV, responsAbility Global Microfinance Fund, Rural 
Impulse Fund and Saint-Honoré Microfinance.  
The Luxembourg securitization vehicles (7) are: BlueOrchard Loans for Development 2006, BlueOrchard Loans for 
Development 2007, Microfinance Loan Obligations (MFLO) Compartment Opportunity Eastern Europe, MFLO Compartment 
LC, MFLO Compartment Sub Debt, Microfinance Securities XXEB and Micro Finance Bank of Azerbaijan Bond I.  
Source: Commission de Surveillance du Secteur Financier, LuxFLAG, Symbiotics SA, www.microcapital.org. 

http://www.equitybank.co.ke/
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3. The characteristics of MIV investments  

The proliferation of MIVs has been accompanied by a number of initiatives to gauge the 

characteristics of this rather novel type of intermediaries. As table 7 implies, MIVs have a rather low 

toleration of risk: they prefer debt instruments to equity, hard currencies to MFI domestic currencies, 

and they invest overwhelmingly in Latin America and Eastern Europe/Central Asia, where MFIs are 

mainly regulated institutions. They also prefer to engage for the short term rather than for the 

medium or long term. Moreover, MIVs seem highly specialized in terms of instruments used. The 

majority of them focus on either equity participations, debts or guarantees.23 

Indeed, foreign investors, MIVs and IFIs alike, do not find it easy to place funds in MFIs that meet 

their standards. It would seem that the supply of foreign investment exceeds the demand from 

suitable MFIs—i.e. MFIs that meet the investors’ quality and risk profile.24  

Table 7: The characteristics of MIV investments 

Instruments (2006)* 

-Equity 14% 

-Debt 83% 

-Guarantee 0.3% 

Geographical distribution (2006)* 

-Latin America and Caribbean 42% 

-Eastern Europe and Central Asia 31% 

-South Asia 9% 

-Africa 7% 

-East Asia and Pacific 5% 

-Middle East and North Africa 1% 

-other 5% 

Currencies (2004)** 

-USD 46% 

-EUR 23% 

-other hard currencies 2% 

-MFI domestic currencies 29% 
 
* Source: MicroRate 2006 survey of 61 MIVs. Cf. Minocha, Radhika S., MicroRate “A Survey of Microfinance Investment 
Vehicles – 2007” presentation, 2007. ** Source: MicroBanking Bulletin no.11 (August 2005). Data for 50 international 
funders, including a few IFIs. 

 

 

 

 

                                                           
23

 Cf. ADA, “Les Midis de la Microfinance – l’investissement privé en microfinance” programme brochure, March 2007, p.4. 
24

 Cf. CGAP FocusNote 30, “The Market for Foreign Investment in Microfinance: Opportunities and Challenges”, 2005, pp.5-
8. 
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4. Market perspectives 

Investment opportunities 

Future market potential for international investors could be practically deducted by inverse 

conclusion from the investment characteristics in the previous section: second-tier or start-up MFIs, 

outside Latin America and Eastern Europe/Central Asia, focusing on equity participations or 

guarantees, in MFI domestic currencies, and medium to long term engagement. This is where the 

market is less crowded and where international investors can contribute to the healthy development 

of microfinance. If they follow the strategies of the majority of existing vehicles, they merely enter an 

already saturated market. Indeed, there are early signs of movement in these directions. For 

example, many investors and intermediaries are known to be testing the feasibility of engagement in 

MFI domestic currencies and how to cope with the accompanying foreign exchange risks. 

International investors would add more value to the development of microfinance if they were able 

to tolerate more risk and thus work with less-well-established MFIs. In general, IFIs and socially-

motivated investors are better placed than commercial investors to invest in higher-risk MFIs.25  

άaŀƛƴǎǘǊŜŀƳƛȊŀǘƛƻƴέ ƻŦ ƳƛŎǊƻŦƛƴŀƴŎŜ 

The emergence of a top tier of profitable MFIs is leading microfinance into the mainstream financial 

market. Several trends, which may play out individually or collectively, can be identified.  

- ά¦ǇǎǘǊŜŀƳƛƴƎέ26 of MFIs into the formal financial sector  

Leading MFIs are maturing both financially and operationally, in many cases transforming into banks 

or formal financial institutions, as evidenced in table 3. They thus integrate into and become part of 

the formal financial sector.27  

- ά5ƻǿƴǎǘǊŜŀƳƛƴƎέ ƻŦ ŎƻƳƳŜǊŎƛŀƭ ōŀƴƪǎ ƛƴǘƻ ƳƛŎǊƻŦƛƴŀƴŎŜ 

On the other hand, commercial banks have started entering the microfinance market themselves. 

They do so either directly by building their own retail business, or indirectly through partnerships 

with MFIs. Successful examples include SogeSol (Haiti), ICICI Bank (India) and Banco de Pichincha 

(Ecuador). Commercial banks bring infrastructure, professional practices, regulatory experience and 

lower cost of funds to the sector.28 

- Diversification of products offered 

Microfinance today still means mainly lending small sums of money to micro-entrepreneurs. Other 

services the poor need, like savings, insurance, pension, or specialized products like housing credit or 

migrant transfers, are still underdeveloped. Market potential for these products is huge.  

                                                           
25

 Cf. CGAP FocusNote 30, “The Market for Foreign Investment in Microfinance: Opportunities and Challenges”, 2005, p.11. 
26

 The literature routinely uses the terms “upscaling” and “downscaling”, which are strictly speaking not accurate. The entry 
of MFIs into the formal financial sector and of commercial banks into microfinance are not related to their scale, i.e. size. 
27

 Cf. Grameen Foundation USA, “Tapping the Financial Markets for Microfinance”, 2004, pp.7,8. 
28

 Cf. Grameen Foundation USA, “Tapping the Financial Markets for Microfinance”, 2004, pp.7,8; OMTRIX, “Giant Leaps in 
Microfinance” presentation, 2007. 
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- Increasing commercialisation 

The need for large amounts of funding on the one hand, the demonstration that microfinance can be 

profitable on the other, means that the funding of microfinance will increasingly be supplied by 

commercial sources. Top-tier MFIs are obvious first-choice recipients, but smaller or newer MFIs 

might also offer interesting opportunities for venture capitalists. Two private capital deals involving 

MFIs in India took place in the first half of 2007.29 Non-profit funders will nevertheless retain an 

important role in the assistance of start-ups and nurturing of maturing but not yet autonomous 

MFIs.30  

Capital market deals in the last two to three years are more evidence of the increasing 

“mainstreamization” of microfinance. But here also, there is a long way to go. No liquid secondary 

market exists yet for microfinance securities, either for debt or for equity.31 Their absence makes 

valuation, in particular of microfinance equities, difficult. 

*** 

In this context, it will be interesting to observe how the tightening liquidity and credit conditions in 

the global financial markets today impact the funding of microfinance. Can microfinance prove its 

worth as an anti-cyclical asset and decouple from current capital market trends? Will its lack of liquid 

secondary markets make microfinance less attractive to investors? The take-off of microfinance in 

recent years has coincided with extraordinarily loose global liquidity and credit conditions. The more 

demanding financial environment today could be the biggest test microfinance as an asset class has 

yet faced.32  
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29

 In March 2007, Sequoia Capital purchased an equity stake of 11.5 million USD in SKS, with a clause that SKS has to make 
an IPO or let itself be acquired by Sequoia Capital in 3-5 years’ time. In May 2007, Legatum invested 25 million USD in 
SHARE. Cf. Crawford, Gil and Clark, Lauren, “Capital Markets: A Long-Term Solution to Financial Freedom”, 2007, pp. 9, 10. 
30

 Cf. CGAP FocusNote 30, “The Market for Foreign Investment in Microfinance: Opportunities and Challenges”, 2005, p.11. 
31

 Cf. Accion InSight no.22, “Microfinance Cracking the Capital Markets II”, 2007, p.12. 
32

 It is worth noting that, against the backdrop of globally tightening liquidity and credit conditions, a collateralized loan 
obligation (CLO) deal worth 60 million USD was successfully arranged by Deutsche Bank in September 2007. Cf. CGAP, 
“Microfinance Capital Markets Update”, September 2007. 

http://www.microfinance.lu/
mailto:adainfo@microfinance.lu
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Annex: List of MIVs 

Regulated investment vehicle  Unregulated / private - investment company  

ASN-Novib Fund  

Axa World Funds - Development Debt Fund  

BBVA Codespa Microfinanzas  

Dexia Microcredit Fund  

Dexia Orchid Fund  

Dual Return Fund - Vision Microfinance Sub-
Fund  

European Fund for (structured fund)  

Finethic Microfinance (SICAR)  

(SICAR)  

Minlam Microfinance Fund  

Oikocredit Nederland Fonds  

responsAbility Global Microfinance Fund  

responsAbility Microfinance Leader  

responsAbility Microfinanz  

Rural Impulse Microfinance Fund  

Saint Honoré Microfinance  

Triodos Fair Share Fund  

ACCION Gateway Fund  

ACCION Investments in Microfinance (AIM)  

Africap (I & II)  

Antares Equity Participation Fund  

Balkan Financial Sector Equity Fund                       

Bellwether Microfinance Fund (The)  

CreSud  

DID - FONIDI Fund  

DID - Guarantee Fund  

DID - Partnership Fund  

Emergency Liquidity Fund (ELF)  

Global Commercial Microfinance Consortium 
(structured vehicle)   

Gray Ghost Microfinance Fund  

Global Microfinance Facility (structured 
vehicle)  

Impulse  

Investisseur et Partenaire pour le 
Développement  

Jaïda  

Kolibri Kapital ASA 

         

Latin American Challenge Investment Fund  

Local Currency Microfinance Fund for Latin 
America and the (Locfund)  

Lok Capital  

MicroVest I  

Loan Guarantee Fund  

ShoreCap International  

SIDI (Solidarité Internationale pour le 
Développement et l'Investissement)  

SNS Institutional Microfinance Fund  

Solidus Investment Fund (Cyrano)  

Unitus Equity Fund  

Unregulated / private - non profit company  

ACCION Global Bridge Fund  

Fund  

- Luxmint  

Calvert Social Investment Foundation – 
Community Investment Notes  

Deutsche Bank Microcredit Development 
Fund (DBMDF)  

Deutsche Bank Start-up Fund   

Dignity Fund                           

Global Partnerships Microfinance Fund  

Hivos-Triodos Foundation  

MicroCredit Enterprises  

MicroFund (Planet)  

Omidyar-Tufts Microfinance Fund  

Partners for the Common Good  

Sarona Risk Capital Fund  

Triodos-Doen Foundation  

Women’s International Loan Fund (World 
vision)  

Unregulated/private ς holding company  Unregulated / private ς cooperative 
company  

Special Purpose Vehicle  

Access Holding  

Catalyst Microfinance Investors/ASA  

Global Microfinance Group  

MicroCred  

Opportunity Transformation Investments Inc. 
(OTI)  

ProCredit Holding AG  

Alterfin cvba  

Etimos  

Fonds International de Garantie (FIG)  

Incofin  

Oikocredit  

BlueOrchard Loans for Development 2006-1 
(CDO)  

BlueOrchard Loans for Development 2007-1 
(CDO)  

BlueOrchard Microfinance Securities I, LLC 
(CDO)  

Microfinance Loan Obligations (MFLO) 2: 
Opportunity (CDO)  

XXEB (CDO)  

Source: CGAP, Microfinance Investment Vehicles Consensus Guidelines for Reporting on Performance Indicators, 2007. 


