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SFRE frequently asked questions 

What is SFRE?  

Sustainability | Finance | Real Economies (abbreviation “SFRE” and common language descriptor 

Sapphire) is a Luxembourg domiciled SICAV-SIF umbrella investment company with a perpetual 

life. The company will establish one or more “Compartments” which operate like a fund. SFRE’s

first compartment is established as an open-ended equity fund. Learn more www.sfrefund.com.   

 

What is the current status of SFRE? 

SFRE had its initial closing on 12 February, 2015. 21 investors with total commitments of $40.4 

million were part of this initial closing. There were 15 members of the GABV in this initial closing

with a total commitment of $17.5 million. A second closing under similar conditions is expected

during the second quarter of 2015, with an expectation that total commitments at such time will be

in excess of $50 million. 

 

What is the focus for SFRE investments? 

SFRE is a global investment platform that aims to mobilise and deploy up to $1 billion of Tier 1 

and Tier 2 capital over a period of 10 years to support the growth and mission integrity of small

and mid-sized financial institutions (asset range: $50 million - $20 billion) with banking models 

built on the Principles of Sustainable Banking and deploying their resources in the real economy. 

These banks are considered sustainability-focused financial institutions (“SFIs”). 

 

The Principles of Sustainable Banking are: 

 A triple bottom line approach at the heart of their business model (economic resiliency, 

environmental regeneration and social empowerment <prosperity, planet and people>) 

 A strong connection to their communities and markets, serving the local needs, local 

opportunities and new approaches  

 Long-term relationships with clients, a deep understanding of their activities and appetite 

to look at risk in broader terms 

 Robust and flexible operations that are profitable, self-sustaining and resilient to market 

disruptions 

 Transparent and inclusive governance 

 A culture living these principles.    

 

What is the real economy? 
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The core role of the economy is in supporting the exchange of value to deliver positive economic, 

social and environmental results for individuals and communities. The real economy relates to

economic activities that generate tangible goods and services as opposed to a financial economy

that is concerned exclusively with activities in the financial markets. 

 

Who is the GABV? 

SFRE has been initiated by the Global Alliance for Banking on Values (GABV). Founded in 2009,

the GABV is an independent network of banks with a shared mission to use finance to deliver

sustainable economic, social and environmental development. The Alliance consists of 25 

financial institutions operating across 30 countries in Asia, Africa, Australia, Latin America, North 

America and Europe; serving 20 million customers; holding up to USD 100 billion of combined 

assets under management; and powered by a network of 30,000 co-workers. Learn more 

www.gabv.org. 

 

Who are the other SFRE key partners?  

Who What Where Learn more 

Microvest LLC Portfolio 

manager 

USA w/ 

international 

activities 

www.microvestfund.com  

Crestbridge Management 

Company SA 

Alternative 

investment fund 

Manager (AIFM)

Luxembourg www.crestbridge.com  

CACEIS (Credit Agricole)  Administrator 

and depositary 

Luxembourg www.caceis.com 

Enclude Capital Advisory UK 

Limited 

Structurer and 

placement 

advisor 

International www.encludesolutions.com

Duff & Phelps Independent 

valuation of 

SFRE’s assets 

International www.duffandphelps.com 

PricewaterhouseCoopers Auditor International www.pwc.com 

 

Why did the GABV decide to initiate SFRE? 

The GABV decided to initiate SFRE based on two key factors: (i) limited access to strategically
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aligned equity capital to meet the needs of SFIs as these banks are growing faster than their

retained earnings can support; and (ii) the growing trend of financial institutions embracing a

sustainability-focused banking model.  This trend is being fuelled by the demonstrated, strong

performance of financial institutions that apply a sustainability-focused banking model and also by 

consumers demanding that banks play a more engaged and proactive role in meeting the needs

of entrepreneurs and households in the communities in which they do business. Combined, these 

demands call for the creation of SFRE now, and create opportunity for investors to participate in

an initiative poised for significant growth globally. 

 

How large is the global SFI market? 

The universe of potential investable SFIs is estimated at more than 2,000 institutions with, in 

aggregate, just under $600 billion in assets and $65 billion in equity. Global trends reinforce the

perceived soundness and relevance of their banking models. There are four main types of SFIs: 

1. Micro-small and medium financial institutions 

2. Member owned financial institutions composed of European cooperatives and credit 

unions throughout the world  

3. US community banks and 

4. Green banks 

A growing segment of banks is embracing a sustainability agenda. SFIs form a rapidly expanding 

cadre globally, both numerically and in balance sheet terms. These banks have an urgent need

for capital to address their growth as they respond to the real economy needs of the communities

they serve. 

 

Why is investing in SFIs a good thing?  

SFIs provide comprehensive banking services (primarily lending, deposit products and payment

services) to individuals and enterprises in communities they serve with a particular focus on (i)

economic resiliency, (ii) environmental regeneration, and (iii) social empowerment. 

 

SFIs are an important segment of the global financial system with a distinctive set of objectives.

SFIs operate with a long-term results focus with embedded social impact values. SFIs appeal to a

particular set of clients and stakeholders, taking a more targeted approach to meeting the needs

of communities and specific sectors of clients within those communities. These financial

institutions represent an important complementary segment within the broader financial industry. 

Further the financial industry overall will be strengthened by increased diversity of choice across

a wide-range of well-performing institutions supported by the efforts of SFRE with SFIs. 
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Research by the GABV demonstrates that SFIs not only use responsible banking practices to 

serve real economies, but that their business models can also outperform those of the very large 

global banks – the Global Systemically Important Financial Institutions (GSIFIs) whose shares are 

generally found in the financial institution portfolios of institutional investors – on many important 

measures. 

 

Research, covering the period 2003-2013, compared the performance of values-based banks 

with that of GSIFIs over a period covering both a financial expansion and a financial crisis. These 

comparable measures indicate the strength of values-based banks’ financial performance 

following the financial crisis that became evident in 2008. The measures over the full period are

similar although GSIFIs had stronger earnings results in the period of financial expansion, in part 

as a result of lower levels of equity. Comments on the significance of the measures in the table 

indicate the ways in which sustainability-focused banks engage in real-economy financial activity 

while seeking to combine balance sheet strength with reasonable financial returns. 

 

Performance of values-based banks/GSIFIs 2009-2013 

(Average of Measure over Period unless otherwise noted) 

 SFIs GSIFIs Significance of Measure

Loans/Assets (end 

2013) 

76.2% 40.5% Indicates exposure to lending to clients, as opposed to use of balance sheet for 

trading etc. 

Deposits/Assets (end 

2013) 

80.4% 48.8% Deposits reduce reliance on funding from wholesale financial markets 

Equity/Assets (end 

2013) 

7.7% 6.6% Highlights base of high quality capital supporting assets 

Return on Assets 0.66% 0.46% Comprehensive measure of financial results 

Return on Equity 8.6% 7.6% ROEs of GSIFIs were lower during this period than before 2008, as levels of 

equity rose and performance declined 

Full research available at www.gabv.org 

 

What does SFRE offer investors? 

SFRE combines a mix of current return and net asset growth with the opportunity to grow

investment size over time while providing access to liquidity. Financial returns on investments of

the SFRE Fund (net of ongoing costs) are expected to be in the region of seven to nine percent, 

of which between one to three percent per annum is expected to be in the form of distributions

from dividends and coupons received from investments, and the balance is expected to result

from underlying net asset value growth.  These return expectations are based on current investee 
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pipeline assumptions and growth expectations of the pipeline investee institutions as well as 

current economic conditions. The SFRE Fund expects to provide reasonable, stable returns and

will actively seek to demonstrate relatively low volatility in the pattern of such returns. There can 

be no assurance that these returns and volatility will be realised. 

  

The drivers of SFRE’s return include: (i) global diversification; (ii) regulated financial institution 

investee pool; (iii) stable performance of real economy banking models targeted by SFRE; and

(iv) the regulatory backdrop globally that will cause a recalibration of financial returns of financial

institutions that are engaged in responsible banking activities. Regarding this last point, as 

regulatory trends tend to increasingly limit leverage for financial institutions through higher capital

requirements, recalibration of financial institution return expectations is in order. Therefore, likely

realistic returns for equity investments in financial institutions should be closer to the 8-10% 

range. 

 

SFRE also offers investors the chance to multiply the positive impact of their investment. Every

dollar invested in SFRE may be leveraged up to ten times by the recipient SFI, primarily through 

loans invested in the real economy through individuals and enterprises, many with a focus on

providing economic resiliency, environmental regeneration and social empowerment. 

 

What is the investment strategy for SFRE?  

SFRE’s First Compartment will take long-term Tier 1 and Tier 2 equity and subordinated debt 

positions in high-quality SFIs that demonstrate both strong operational and financial performance

and adherence to the Sustainable Banking Principles. Initial and ongoing adherence to the 

Principles will be determined by means of a proprietary sustainability banking scorecard

(“Scorecard”) developed by the GABV. 

 

While the initial pipeline benefits from the presence of GABV members as potential investees,

SFRE is in no way a “captive” fund and investments will be made in both GABV members and

non-members (the latter expected to quite quickly outnumber the former and the attainment of a

minimum Scorecard benchmark being required in both cases). Equity investments will be minority 

stakes (typically 5-10%) but SFRE will nevertheless be an active, supportive and engaged

shareholder by virtue of its on-going monitoring of investees’ performance against the

Sustainable Banking Principles, which will be a condition of continued investment. SFRE also 

intends to create a community of peer learning where investee banks are able to share with and

learn from fellow investees as well as members of the GABV. 
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How will SFRE make sure that investee SFIs have impact at the time of investment and will 

continue to have impact? 

SFRE provides for a number of mechanisms to ensure impact: (i) appointment of an active SFRE 

CEO, (ii) initial and continued assessment of investee SFIs using the Scorecard, (iii) the mission

share and related rights of the GABV, and (iv) regular reporting (from the fund and from the

portfolio companies). A substantial portion of the Qualitative Elements section of the Scorecard

will come from the impact reporting of the portfolio SFIs. SFRE will produce an annual 

environmental and social report based on the Scorecard and additional underlying reports

provided by its investments. 

 

What is a SICAV SIF? 

A SICAV SIF is a Luxembourg investment fund.  A SIF takes a collective investment approach to 

investor funds and applies the principle of risk diversification.  It can be structured as (amongst 

others) an open ended legal entity with variable capital (SICAV) which may create dedicated sub-

funds with different investment policies. Within the limits of its offering memorandum and other 

legal documents, the structure can play host to a wide variety of asset types, including both

traditional and alternative investment products. A SICAV SIF is a multi-purpose investment 

vehicle that is operationally flexible. 

 

Why was Luxembourg chosen as jurisdiction, what are the advantages? 

Luxembourg is a credible, professional jurisdiction that is expected to continue to strengthen its 

international position as a jurisdiction of choice for regulated investment funds. Luxembourg 1) 

has a regulator who is professionally managed and committed; 2) provides availability of 

professional service firms; 3) and provides the opportunity for tax clarity.  

 
This FAQ is strictly limited to information and nothing herein should be construed as a solicitation 

or offer for subscription of shares in SFRE or recommendation to acquire or dispose of any 
investment or to engage in any other transaction.  
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SFRE key messages 

 

SFRE Tagline 

 Delivering growth capital globally to real economy banks serving real human needs 

 

Key messages  

1. Sustainability | Finance | Real Economies (SFRE pronounced as Sapphire) is the first global 

open-ended investment fund developed to deploy substantial amounts of long term 

capital to support a broad range of values-based banks with a proven track record of 

meeting the needs of individuals, enterprises and communities they serve whilst also 

delivering robust and stable financial returns.  

2. SFRE was initiated by the Global Alliance for Banking on Values (GABV) in response to 

the need for growth capital for values-based banks to expand their impact and reach. 

3. SFRE’s vision is to support an expanding banking model focused on meeting human 

needs of economic resiliency, environmental regeneration and social empowerment (a 

triple bottom line of prosperity, planet and people). 

4. Research has identified a current pool of approximately 2,000 banks operating 

successfully using this banking model with assets of USD 600 billion and equity of 

USD 65 billion. These banks represent a significant and growing, positive-money movement 

that requires and deserves new sources of growth capital. 

5. SFRE has successfully achieved its initial close with investors committing in excess of 

USD 40 million. As an open-ended investment vehicle, SFRE has an ambition of 

mobilising long term capital of up to USD 1 billion over the next 10 years to meet the 

needs of the target banks.  

6. SFRE is the first fund of its kind established solely with private capital, independent of 

development financial institutions that have been active in supporting new banking models in 

the developing world. Investors in SFRE include GABV member banks as well as 

foundations, institutional investors, family offices, and private investors. 

7. SFRE’s portfolio management process will be managed by its CEO and MicroVest Capital 

Management, LLC, using a proprietary scorecard developed by the GABV to measure 

and assess the relative focus of any bank’s activities with the GABV’s Principles of 

Sustainable Banking. 

8. SFRE and the GABV are separate entities sharing a mission to expand the eco-system of 

this new banking paradigm by sharing expertise in developing innovation in banking 
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services to deliver economic resiliency, environmental regeneration and social 

empowerment. 

9. Key partners in developing SFRE include the GABV as initiator, Jim Prouty as CEO, SFRE; 

Enclude Capital Advisory UK Limited  as structure and placement advisor; MicroVest Capital 

Management, LLC, as portfolio manager; and Crestbridge Management Company S.A. as 

the AIFM (Alternative Investment Fund Manager). All partners have a proven track record 

to support the success of SFRE. Legal counsel was provided by Clifford Chance. 
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Research and reports 

 

REAL ECONOMY – REAL RETURNS 

The Business Case for Sustainability Focused Banking 

In 2013 banks with business models based on the Principles of Sustainable Banking have 

once again demonstrated higher financial returns than the largest banks in the world. 

These sustainability focused banks, with a social, environmental and economic triple bottom line 

at the core of their business models, deliver these results while continuing to be focused on 

meeting the needs of their clients through lending and deposit products. 

 

Executive Summary 

A sustainable real economy requires enterprises that deliver economic resiliency, environmental 

preservation and social empowerment to the communities in which they operate. These 

enterprises need not only direct investment capital but also access to financial services including 

lending, deposit and cash management products typically delivered by banking institutions. 

Without these banking services these enterprises will not be successful. Banking institutions that 

focus on meeting the banking services needs of these enterprises must in turn deliver adequate 

financial returns to attract the capital required from investors to support their growth. 

Since the financial crisis that became evident with the collapse of Lehman Brothers in 

2008, a group of sustainability focused banks, all members of the Global Alliance for Banking on 

Values (GABV), have demonstrated through their focus on the real economy, their strong capital 

positions, and their steady financial returns that banking models based on the Principles of 

Sustainable Banking provide viable and needed alternatives adding strength to a diverse financial 

ecosystem. 

In 2013 these banks continue to show that lending to the real economy delivers better 

financial returns when compared with the largest banks in the world. This conclusion is supported 

by recent research on returns delivered by banks focusing on shared value. Furthermore these 

banks address a very real need of enterprises for banking services, especially credit, as identified 

through independent research. 

 

 

Research Outline 

In 2012 the GABV published the results of research comparing sustainability focused banks 

(SFBs) and Global Systemically Important Financial Institutions (GSIFIs), focused on the 

following key questions: 
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● What support does a bank provide to the real economy? 

● How resilient is a bank in the face of economic challenges? 

● What returns does a bank provide to society, clients and investors? 

 

Read the full report http://www.gabv.org/wp-content/uploads/Real-Economy-Real-Returns-GABV-

Research-2014.pdf   

 

 

PRINCIPLES OF SUSTAINABLE BANKING 

 

Learn more. http://www.gabv.org/about-us/our-principles. 

 

THE BERLIN DECLARATION  

Created at the GABV’s annual meeting in 2013, The Berlin Declaration outlines the fundamental 

paradigm shift we believe is necessary in banking: 

 

 Transparency: All banks must provide full transparency on their business models and use of 

client’s funds using common standards to be set by independent experts. 
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 Sustainability: All banks must use indicators to report social and ecological impact, which 

should also be used within the regulatory framework. 

 Diversity: Governments and regulators must include a diversity of banks as an important role 

in the process of reframing regulation for the financial sector. 

 

Learn more. http://www.gabv.org/our-news/value-based-banks-issue-berlin-declaration-to-

transform-the-banking-system#.VO6gWvnF91Y  
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SFRE partners (organisation profiles) 
 

About the Global Alliance for Banking on Values (GABV)  

Founded in 2009, the Global Alliance for Banking on Values (GABV) is an independent network 

of banks and banking cooperatives with a shared mission to use finance to deliver sustainable 

economic, social and environmental development. The Global Alliances comprises 25 financial 

institutions operating across 30 countries in Asia, Africa, Australia, Latin America, North 

America and Europe; serving 20 million customers; holding up to USD 100 billion of combined 

assets under management; and powered by a network of 30,000 co-workers. 

 

With a Secretariat headquartered at Triodos Bank in The Netherlands, this network of banks, 

credit unions, microfinance and community banks share a charter to use finance to find global 

solutions to international problems—and to promote a positive, viable alternative to the current 

financial system. 

 

At its heart, the GABV is a Chief Executive Officer network providing a unique space for leaders 

committed to values-based banking to collaborate and inspire. It also provides learning and 

development opportunities for senior executives, experts and talented banking professionals at 

member banks. The GABV takes a leading role in the debate about how to build a sustainable 

financial future by managing joint projects among members, experts and partners to help deliver it 

and by advocating for change. 

 

Learn more at www.gabv.org or www.bankingonvalues.com.  

 

About Triodos 

Triodos Bank is one of the world's leading sustainable banks. Our mission is to make money work 

for positive social, environmental and cultural change.  More specifically, we are in business to:  

 help create a society that protects and promotes the quality of life of all its members and 

that has human dignity at its core;  

 enable individuals, organisations and businesses to use their money in ways that benefit 

people and the environment, and promote sustainable development;  

 Offer our customers sustainable financial products and high quality service. 

 

Learn more at www.triodos.com.     
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About other SFRE partners 

Name Role Location Learn more  

SFRE  Oversight of 

operations of SFRE 

Luxemburg www.sfrefund.com  

Microvest LLC Portfolio manager USA w/ international 

activities 

www.microvestfund.com  

Crestbridge Management 

Company SA 

Alternative 

investment fund 

Manager (AIFM) 

Luxembourg www.crestbridge.com  

CACEIS (Credit Agricole)  Administrator and 

depositary 

Luxembourg www.caceis.com 

Enclude Capital Advisory 

UK Limited. 

Structurer and 

placement advisor 

International www.encludesolutions.com

Duff & Phelps Independent 

valuation of SFRE’s 

assets 

International www.duffandphelps.com 

PricewaterhouseCoopers Auditor International www.pwc.com 
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SFRE speaker profiles  

 

Jean-Louis Bancel (press conference speaker) 

President, Crédit Coopératif  

 

 

Jean-Louis’ role in SFRE  

As the GABV 2015 annual meeting host, the first and currently the 

only bank established in France invited to join the GABV, Credit 

Coopératif is proud to lead the announcement for the launch of SFRE.

Jean-Louis Bancel graduated from HEC, the ENA and holds a Bachelor in Business Law and a 

Master in Public Law. He worked, among other roles, for the French Ministry of Finance in the 

Insurance Department, and became Chief of Office for the Secretary of State for Consumer 

Affairs, Véronique Neiertz. Jean-Louis has worked in the insurance sector, as the General 

Secretary of the Groupement des entreprises mutuelles d’assurance (Gema) from 1993 to 1997, 

and then as the CEO of the Fédération Nationale de la Mutualité Française from 1997 to 2004. 

He has chaired the International Cooperative Banking Association, and is a member of the 

International Cooperative Alliance sectoral organization of cooperative banks, since 2006. He 

joined Crédit Coopératif as Vice-Chairman in 2005 and became President in 2009. In 2015, he 

was also appointed Chairman of CoopFr.  
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Peter Blom (press conference speaker) 

CEO, Triodos Bank (The Netherlands) and Chair of the Board of Directors, the Global Alliance of 

Banking on Values 

 

Peter’s role in SFRE  

The GABV initiated the development of the SFRE fund and the 

GABV holds the mission share in the fund to ensure the general 

purpose and focus of SFRE is to finance  economic, social and 

environmental impact.  

www.gabv.org  

www.triodos.com   

About Peter 

Peter Blom (1956) has been CEO and Chairman of the Executive Board of Triodos Bank since 

1997. He has worked for Triodos since 1983 and was its managing director from 1989 to 1997. 

 

Peter Blom is member of The Club of Rome, Chair of the Global Alliance for Banking on Values, 

Member of the Board of The Dutch Banking Association, member of the Scientific Advisory 

Council for Integrated Sustainable Agriculture and Food, and Deputy Chairman of the 

Multifunctional Agriculture Taskforce. 

 

Laurie J Spengler 

Director,  Enclude Capital Advisory UK Limited 

 

 

Laurie’s role in SFRE 

Enclude Capital Advisory UK Limited act as SFRE structure and 

placement advisors. 

 

www.encludesolutions.com 

 

About Laurie 

Laurie J. Spengler is Director of Enclude Capital Advisory UK Limited (formerly ShoreBank 

International Ltd. and Triodos Facet), a specialist global advisory firm dedicated to building an 

inclusive and prosperous global economy through integrated capacity and capital services. 

 

Enclude’s Capacity Solutions (www.encludesolutions.com) assists financial institutions and public 
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and private sector organisations in improving their profitability and effectiveness to better meet 

the needs of the un(der)served by designing, connecting, financing, and building inclusive 

financial and business products and services. 

 

Enclude Capital Advisory UK Limited (www.encludecapital.com) connects clients with the capital 

they need to finance their growth, and links public, private and philanthropic investors to inclusive 

investment opportunities. Such investments aim to enable un(der)served markets to participate in 

advances in science technology, communications and finance that generate both financial and 

social returns. 

 

Since January 2011, Enclude Capital Advisory UK Limited’s anchor investor is Triodos Ventures 

BV, the innovative arm of Triodos Bank, one of the world’s leading sustainable banks with a 

mission to make money work for positive social, environmental and cultural change.  

 

Enclude has more than 20 years of experience in over 70 countries across Asia, Africa, Latin 

America & the Caribbean and Central & Eastern Europe. Enclude’s legal structure is made up of 

six legal entities including a FCA regulated entity in the United Kingdom. The company delivers its 

services through a team of over 125 full-time staff and a network of more than 400 consultants 

around the globe. 

 

Frequent keynote speaker at banking, inclusive finance and impact investing industry convenings. 

Author of numerous articles on private equity, corporate governance and investment in small and 

growing businesses. Ms. Spengler has a JD from Harvard University and an undergraduate 

degree from Stanford University. 
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Jim Prouty (press conference speaker) 

CEO of SFRE   

  

 

Jim’s role in SFRE  

As CEO of SFRE, Jim ensures mission integrity, provides 

strategic direction, daily oversight of operations, investor 

relations, capital raising and investee support.  

 

www.sfrefund.com  

About Jim 

Jim Prouty, Chief Executive Officer, Director and Chairman of the Investment Committee, 

Sapphire. Jim has over 35 years of international, corporate, investment banking and SME lending 

experience gained primarily at Bank of America and Heller Financial. 

 

Jim started his career in banking with JP Morgan Chase (the former Chemical Bank) in New York. 

At Bank of America he has worked in New York, Los Angeles, London, Brussels, Amsterdam, 

Germany and Paris in positions of increasing responsibility until he was appointed Senior Vice 

President for Continental Europe. During his time at the bank, he also headed the Financial 

Institutions Group for EMEA, overseeing 1100 banking relationships. He later served for 5 years 

as an Executive Vice President and then President of the Heller International Group, one of the 

world’s largest SME lenders, operating in 22 countries in a JV structure with major international 

banks in Asia, Latin America and Europe. More recently Jim has been actively engaged in the 

Microfinance sector in Mexico and India. He is currently a Director and Chairman of the Risk and 

Asset and Liability Committees of Bhartiya Samruddhi Finance Limited in India. He has been 

President of the US Chamber of Commerce in Brussels, President of the American Council of 

European Chambers of Commerce, and was appointed by the US Ambassador to Belgium to be 

Chairman of the United States Trade and Investment Center which focused on expanding trade 

with Central and Eastern Europe. 

 

Jim has always been active in community affairs including roles with The United Way, Boy Scouts 

of America and The Duke of Edinburgh Award. Jim has an MBA in Finance from Columbia 

University Graduate School of Business. 

  



 

 

#bankingonvalues 

www.gabv.org 

#SFREfund

www.sfrefund.com 

 

 

 
 

Gil Crawford (press conference expert for Q&A) 

CEO, MicroVest Capital Management, LLC  

 

 

Gil’s role in SFRE 

Portfolio Manager 

www.microvestfund.com 

 

 

Gil Crawford leads MicroVest Capital Management, LLC, a firm that raises capital for investment 

in emerging market microfinance institutions (MFIs). Mr. Crawford has over 25 years experience 

with MFIs, impact investing and capital markets in Latin America, Africa, and Asia. Previously he 

worked for the Latin American Financial Markets Division at the International Finance Corporation 

(IFC), focusing on microfinance and low-income financing operations. In 1991 he founded Seed 

Capital Development Fund, a US-based non-profit involved in creating financial instruments and 

funds to capitalize microfinance institutions in Latin America, Asia and Africa. Mr. Crawford 

served as the Assistant Project Director for USAID’s Africa Venture Capital Project, and received 

his bank training at Chase Manhattan Bank after working in Africa for the Red Cross and State 

Department. Mr. Crawford serves on the Steering Committee for the Agriculture Finance Support 

Facility, a World Bank initiative supported by the Bill and Melinda Gates Foundation.  
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