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The Green Inclusive and Climate Smart Finance Action Group (GICSF-AG) is a
Unique multi-stakeholder think-tank for environmentally responsible inclusive finance

OBJECTIVES
• Discuss current challenges and strategies in green inclusive finance
• Improve knowledge and action of inclusive finance actors in environmental issues
• Enhance cooperation among green inclusive finance actors
• Increase international attention for green inclusive finance
• Develop dedicated tools, recognized as “standard” by the inclusive finance sector, 

to support green inclusive finance
• Publicise and disseminate its findings
• Enhance the interest and concrete commitment of all actors (MFIs, investors 

and others) in green inclusive finance
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The GICSF- Action Group

https://www.e-mfp.eu/gicsf-ag

mailto:contact@e-mfp.eu
http://www.e-mfp.eu/


contact@e-mfp.eu www.e-mfp.eu

since 2013 with a long-term commitment!
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Launched in Feb. 2013 in Berlin and hosted by the European Microfinance Platform (e-MFP) it
has 135+ members with different level of engagement, affiliated to 75+ institutions and organized
into activity sub-group, among which:

ADA, Advision Finance, Agora, Alterfin, Antwerp University- IOB, Babyloan, BBVAMF, BFC, BIO, BNP Paribas, Cerise,
Clarmondial, COFIDES, Envest Microfinance, ESAF, European Microfinance Network, KIVA, FDL, GAWA Capital, Global
Environment Facility, Grameen Crédit Agricole MF Foundation, HEDERA, IFAD, IFU, ILO, Inpulse, LMDF, MAIN, MFC,
MFR, MicroEnergy International, Microfinanza Srl, M-CRIL, myclimate, Sparkassenstiftung, Nitlapan, Palladium Europe,
CIDR PAMIGA, SIDI, SOS Faim Belgium, Triple Jump, Univ. Bergamo, Univ. Genève, Univ. Lux, Rabo Foundation, RFR,
REDCAMIF, ULB-CERMi, UNCDF, SPTF, World Bank, YAPU Solutions

Coordinated by the GICSF-AG Heads:
o Natalia Realpe Carrillo, HEDERA & IASS Potsdam
o Davide Forcella, YAPU Solutions & CERMi

Members
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Impact & Traction, selection of (Estimation as of 30 June 2021)

Action Group members Jan 2020
60

Jan 2021
90

June 2021
135

New requests
to join the AG

50+

GICSF AG Newsletter External subscribers (30 Apri 2021)
+250

External subscribers (30 June 2021)
+400

Webinars & 
presentations –

(only GICSF-AG events,  
participation to extertnal events

is not includedl)  

1400 
Participations
since Nov 2021

17 Public Events 83 participants
av per event

176 participants
av per month

Green Index 3.0 /
Dim 7 US

+ 25 meetings with 
SPTF - CERISE

Reviewers engaged
+ 60

Stakeholders engaged
+ 300

Feedback already
received
+ 3000

Others

Consultants
2 Strategic collaborations

Regulators
Networks
FSPs

Invitation to External
events

10+

Engaging Green Heroes
FSPs
10+

Intern students
6

Analysis of 
1000+

Env assessments

https://www.e-mfp.eu/gicsf-ag
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• Finalisation of Green Index 3.0

• Finalisation of Universal standards for environmental performance: joint work with SPTF & 
CERISE

• Training Preparation on Green Index 3.0

• Preparation of the “State of the Art of Green Inclusive Finance”

• Regulation & Green Inclusive Finance, Digital & Green Inclusive Finance, Green Inclusive 
Finance in Europe (in collaboration with EMN)

• Guidelines for green products development/disbursement, “working with green heroes” FSPs

• Webinars, newsletters, preparation of two-pagers and discussion papers

• Digital tool Green Index 3.0

Ongoing activities 2021

https://www.e-mfp.eu/gicsf-ag
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We are working to increase the sector understanding and action in green inclusive finance

• Online library dedicated to green inclusive finance only, publicly available, containing
+ 500 documents and growing!

https://gicsf-ag.hedera.online
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We are working to increase the sector understanding and action in green inclusive finance

• New website!

https://www.e-mfp.eu/gicsf-ag
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• 6+ years of environmental 
assessments by the e-MFP GICSF 
AG + SPI4 + partners of the AG, 
among others:
SIDI, Foundation Grameen Credit Agricole, 
CERISE, BNPP, HEDERA, YAPU Solutions, 
Enclude / Palladium, CERMi, MIX, ADA, 
MicroEnergy International, EMN, etc. 

• 2 “Green” e-MFP Microfinance 
Awards (Environment (2014) &
Climate Change Adaptation (2019))

10+ years of green inclusive finance 
projects implementation and Key 
Projects: 

o EcoMicro (IDB since 2012, 30+ FSPs)
o MEbA (since 2012, 40+ FSPs)
o P CAMBio (2008-2013, 28 FSPs)
o GPA (HIVOS, 2005)
o C&ESG (IFAD, 2019)
o FMO e-tool (2009)
o MEPI (2012)
o Energy & MF – CleanStart
o Green Energy – ADA
o …

with 1000+ environmental 
assessments

• Mapping and alignment to 
international initiatives

• In-depth interviews with MF 
stakeholders including MFIs and 
Investors

• Surveys to Investors and MFIs
• Establishment of steering 

committee with STFP and 
CERISE and alignment with 
USSPM

• Assessment of needs for 
environmental performance from 
250+ stakeholders

• Two rounds of reviews, 1st rev: 
40+ reviewers, 300+ feedbacks; 
2nd rev: 100+ participants

It is based on extensive experience 

https://www.e-mfp.eu/gicsf-ag
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o

o

Green Index 1.0
o The most accepted tool 

to assess MFIs’ 
environmental 
performance
Publication available
online on e-MFP AG
webpage
Green Index available in
SPI4 (optional Dim 7)

o

o

Green Index 2.0
o Incorporates lessons 

learnt from MFI’s use, 
ability, and willingness to 
track environmental 
management
Quantitative components 
for green products
Integrated into SPI4 (only 
qualitative)

2014 2016

o

o

o

Green Index 3.0
o Inclusion of (climate) 

vulnerability
lessons learnt from 1000+ 
assessments & 6 years of 
use, 300+ stakeholders 
inputs
Alignment to international 
initiatives
Aligned with Universal 
Standards Env.
Performance “Dim 7” 
developed with SPTF & 
CERISE, new mandatory 
dimension of US

Green Index evolution
2021
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Detailed view

Global view

Aligning standards and enhancing value

https://www.e-mfp.eu/gicsf-ag
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Webinar Series
n Series of webinars on topics related to green inclusive finance

n Brief presentations by practitioners & academics

n Opportunity for discussion and networking

n Material and video available online

Everyone active in green inclusive finance is invited to speak 
Contact us! 
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Transforming MFIs for a 
greener and more inclusive 

finance
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About GAWA Capital
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OUR MISSION IN PICTURES

Leading impact investing firm in Spain, having mobilized >€200m

§ Since its inception, GAWA has pioneered the introduction of the impact investing
asset class in Spain, having launched three funds, in addition to advising a third-
party fund - Magallanes Impacto FIL. Each of these funds invest equity and debt in
emerging countries, in companies focused on providing market-based solutions to
key societal issues such as poverty. To date, GAWA manages over EUR 200 million,
with investments in 15 countries and a positive track record of 6.34% annual IRR to
investors in our first fund and expected 7.0% annual IRR in our second one.

WHY WE DO WHAT WE DO

§ We believe that real, transformative change can only be driven by financially
sustainable business models that provide tailor-made solutions to critical issues
such as poverty or climate change. More and more of these social enterprises are
appearing around the globe, yet lack access to the funding which will enable them to
reach their full potential. Impact investors aim to close this funding gap, attracting
private investment to these companies by offering investors tangible social impact
alongside a financial return.

HOW WE DO WHAT WE DO

§ GAWA focuses on emerging countries, carefully selecting companies that provide
opportunities for low-income communities to boost their livelihoods. We seek
companies that have a true social mission and a sustainable business model,
balancing social impact with a market-rate of return for investors.

§ Social impact is key to our philosophy, and thus inherent throughout our investment
process. We seek to maximize the social imprint of our investees, carrying out an
exhaustive Social Due Diligence prior to investment and actively improving investee
social performance post-investment with Technical Assistance. Social covenants are
present in all contracts and GAWA's performance fees are linked to the social impact
of each investee, which is measured and managed throughout the life of the
investment and audited by a social auditor chosen by the investors.

ALL ABOUT GAWA CAPITAL
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Funds designed to solve specific challenges
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With a unique impact management system
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Our impact thesis
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Huge untapped opportunity in green lending market
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Our theory of change
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Example of an investment
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Crezcamos is an MFI well adapted to serve smallholders



contact@e-mfp.eu www.e-mfp.eu

Crezcamos has still some areas of improvement in
Its environmental activities (Green Index 2.0)
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TA can help Crezcamos in launching green products
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Blended finance structure
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Transformative impact with the right de-risking 
instruments to mobilize private investors at scale
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Heads of the AG-GICSF
Natalia Realpe Carrillo: natalia@hedera.online
Davide Forcella: davide.forcella@yahoo.it

e-MFP contact
Joana Afonso: jafonso@e-mfp.eu

Thanks for your attention! 

An event organized by the Green Inclusive and Climate Smart Finance Action Group (AG-GICSF)
Do you want to speak at the webinar series? Please contact us: 

http://www.e-mfp.eu/actions-groups/microfinance-environment

Agustín Vitórica, GAWA Capital
avitorica@gawacapital.com

www.gawacapital.com
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