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12 Co-Presidents’ Letter             

What a year! First and foremost we’d like to thank Lucia 
Villar and Matt Magenheim, whose shoes have been very 
hard to fill this year. They both provided great support for 
us this year, and Lucia has joined our Board of Directors, 
from where she has been a great contributor to our mar-
keting and fundraising efforts, as well as the organization 
of our 5th Annual Microfinance Conference in April.

In September last year and January this year we welcomed 
a new class of 2013 MBAs to Microlumbia. This brought 
our management team to 20 members, encompassing 
the Consulting, Education, Financial, Investing, Marketing 
and Research teams. The new team brought significant 
experience from both the private and nonprofit sectors, 
and with their enthusiasm and motivation we have been 
able to achieve numerous exciting accomplishments dur-
ing this academic year.

In late May 2011, we received the full repayment of Micro-
lumbia’s first ever debt investment from Ruhiira Millenni-
um Savings and Credit Cooperative (RMSACCO), a savings 
and loan cooperative located in Ruhiira, Uganda. Found-
ed as an informal women’s saving and loan institution in 
1994, RMSACCO has been operating in collaboration with 
the Millennium Villages Project (a division of the Earth In-
stitute at Columbia University) since July 2007 and now 
serves approximately 900 members. The successful in-
vestment in RMSACCO has proven our model works and 
we are excited to start expanding to other regions.

In April 2012, we completed a $20,000 debt investment 
in South Pacific Business Development Microfinance 
Limited (“SPBD Tonga”), part of the SPBD network of 
microfinance organizations working in Fiji, Samoa and 
Tonga dedicated to empowering women in poor rural 
villages with the opportunity to start, grow and maintain 
sustainable, income generating micro-enterprises. We are 
excited about the investment, the proceeds from which 

will be used specifically to support client and portfolio 
growth in Tonga.

During the 2011-2012 academic year, we conduct-
ed a variety of activities including: 
- Investment due diligence trips to Nepal and 
Mexico in Fall semester, with travel during Winter 
break, and Colombia in the Spring semester, with 
travel to be conducted in May
- Consulting teams working together with 
microfinance institutions in Colombia, Burkina 
Faso, Tonga, Ethiopia and the US in a wide variety 
of projects
- The Education team ran this year’s Microfinance 
simulcast series course and prepared for our 5th 
Annual Conference
- The Marketing team continued to build our fun-
draising and marketing presence amongst current 
students and CBS alumni. All these projects helped 
us in our goal of spreading our geographic reach 
on the investment and consulting side and raising 
awareness about microfinance throughout the CBS 
community.

We wish the incoming management team the best of luck 
for next year, and will continue to count on the support of 
our generous alumni base and strategic partners in order 
to facilitate our activities for years to come.

Regards,
Carlos and Jon
April 27th, 2012

In April 2012, we completed a $20,000 
debt investment in South Pacific Business 
Development Microfinance Limited, the 
proceeds from which will be used specifically 
to support client and portfolio growth in 
Tonga.
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12   Who we Are

INVESTING
Microlumbia seeks to make debt investments in small and/or start up MFIs 
that support meaningful social impact while operating on the path to 
sustainability. Microlumbia strives to develop a strong relationship with its 
portfolio MFIs in order to help them develop and grow to scale and ensure 
loan repayment, while providing education and consulting opportunities for 
Microlumbia student members.

CONSULTING
Microlumbia’s consulting team works with organizations to identify and 
design consulting projects for delivery by Columbia MBA students. We work 
closely with management to understand the underlying business issues and 
design projects with well-defined deliverables. Projects are typically four 
months in duration and coincide with the Fall or Spring semesters to ensure 
that students are available to deliver the project.

EDUCATION
Microlumbia’s education team teaches the Columbia community about 
microfinance, while providing professional development and career 
opportunities to the members of Microlumbia.

MICROLUMBIA AT A GLANCE

4

Financial Highlights
Fiscal Year ending Jan 31st

*RMSACCO Loan was repaid in June 2011 and SPBD loan was disbursed in March 2012 so 
there were no outstanding loans as of end of FY 2011
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Microlumbia student teams conducted due diligence on five 
organizations over the past academic year: SE MAS in Mexico, 
WDCN and Manushi in Nepal and OLC and FOMENTAMOS in 
Colombia. The teams assessed the viability of making debt 
investments in each of these organizations, through in depth 
interviews with management and independent analysis 
on comparable MFIs, country risk, market, competition, 
financial performance, operational data and social impact. The 
Microlumbia teams developed comprehensive Investment 
Memorandums summarizing their due diligence findings.

In April, Microlumbia disbursed a $20,000 debt investment in 
SPBD Tonga, our second investment since Microlumbia was 
founded.

Our Work in 2011-2012
INVESTING
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Loan amount: $20,000
Currency: US Dollars
Maturity: 1 year

Organization: South Pacific Business Development (SPBD)
Location: TONGA
Investment Approved and Disbursed - April 2012

Description: South Pacific Business Development Microfinance Limited (SPBD) serves as a regional 
microfinance platform in the South Pacific, currently lending to poor clients in Samoa, Tonga and Fiji, and 
plans to launch greenfield microfinance operations in other South Pacific Island countries such as the 
Solomon Islands. SPBD also envisions that the network could later expand to other countries in the Pacific 
and Southeast Asia region and eventually to Central America and the Caribbean. 

SPBD serves women living in both rural and peri-urban areas who are vulnerable to the
consequences of poverty. These include single mothers, the unemployed, minorities, the poor in
health, the disabled, the unbanked, minorities and potential victims of domestic violence. 99% of
SPBD’s loans go to women, 80% go to clients living in rural areas, 40% go to single mothers and
100% go to the unemployed. SPBD currently offers a number of services to clients, including (i)
small unsecured loans of approximately US$400 for micro-businesses, housing improvement and
children’s education, (ii) simple and small balance savings services to build-up funds for future
needs, (iii) in-house loan insurance, which covers clients’ outstanding loans with SPBD in case
of death and (iv) life Insurance designed to decrease the financial burden on the family of the
deceased. In addition, SPBD provides financial and business training and on-going guidance for
clients.

Microlumbia’s extensive due diligence included financial and organizational reviews, as well as an on-site 
visit to Tonga to review SPBD’s operations and to meet the micro-lender’s staff members and board. The 
loan carries an initial 12-month term but can be extended with approval by Microlumbia’s investment 
committee. The proceeds from Microlumbia’s investment will be used specifically to support client and 
portfolio growth in Tonga. 

7 8
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Organization: Se Mas Microfinanzas
Investment Due Diligence
Location: MEXICO
Fall 2011

Team:  Cambyse Parsi
            Marta Morales-Sola
            Luis Diaz-Merry

Team:   Maricella Herrera
 Mehdi Ghissassi
 Jimmy Hao

Organization: Manushi
Investment Due Diligence
Location: NEPAL
Fall 2011 

Description: Sé Más is a microfinance organization that provides loans to micro enterprises in the Bay of 
Banderas, near Puerto Vallarta (West coast of Mexico). Sé Más started operations in 2009, with a vision to 
combine financial services and financial education programs to act as catalyst to boost and keep clients 
out of poverty. Its mission is to offer quality financial services – coupled with financial education – that 
respond to the needs of low-income families and can help them to significantly improve their economic 
situation. Financial literacy classes cover topics such as budgeting, accounting, inventory, children 
education and conflict resolution. Since its inception, Sé Más has shown a strong growth and had a 
portfolio of over 300 clients at the end of 2011. Our Investment Committee is currently evaluating this 
investment opportunity. 

Status: Our Investment Committee is currently evaluating this investment opportunity.        

Description: Manushi is a Nepalese NGO that works for the poor and marginalized women of Nepal 
primarily through advancement of traditional art and crafts (handicrafts). Its other work areas include 
training, entrepreneurship development and micro-credit.  The microfinance wing of Manushi (a Financial 
Intermediary NGO) operates in 4 districts of Nepal and has 9 branches and over 15,000 members.

Status: Our Investment Committee is currently evaluating this investment opportunity. 

9 16
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Organization: WDCN
Investment Due Diligence
Location: NEPAL
Fall 2011

Team:  Maricella Herrera
 Mehdi Ghissassi
 Jimmy Hao

Team:   Paul Brandenburg
 Irene Gonzalez Navarro
 Claudia Andonie
 Roger Rouhana

Organization: Oportunidad Latinoamerica Colombia (OLC)
Investment Due Diligence
Location: COLOMBIA
Spring 2012 

Description: WDCN is a FINGO that offers financial intermediary services primarily to disadvantaged 
women in Nepal. WDCN is a sister organization of Nepal MSR Centre - an NGO that works for development 
of unreached communities in Nepal and specializes in organizing training programs.
WDCN operates in 6 districts of Nepal, has 16 branches and more than 15,000 members.

Status: Our Investment Committee is currently evaluating this investment opportunity.        

Description: OLC is a non-profit organization with 17 years of presence in the Colombian market, 
specializing in microfinance and governed with Christian values. It offers programs in microcredit, savings, 
insurance and its mission is the “integral transformation” (social, personal, financial and spiritual) of low-
income micro-entrepreneurs in Bogota.  OLC issues loans primarily to groups between 3-30 members 
ranging from $250-$1000 and has managed special purpose loan programs for USAID, the European 
Commission, UNHCR, the Tear Fund, and the City of Bogota. In 2010 OLC disbursed $4.4m in loans to 5,542 
clients.

Status: Due diligence in progress. The team will visit OLC in May 2012

Organization: Fomentamos
Investment Due Diligence
Location: COLOMBIA
Spring 2012

Team:  Paul Brandenburg
 Irene Gonzalez Navarro
 Claudia Andonie
 Roger Rouhana

Description: Fomentamos is a microcredit non-profit founded in 2003 that offers microloans and trainings 
to low-income people in the marginalized neighborhoods (comunas) of Medellin and neighboring towns.  
Fomentamos issues short-term (typically 4 or 12 month) renewable loans to 20-30 person groups and 
micro-entrepreneurs who are part of a network or business group from $50-170 per person.  In 2010 
Fomentamos disbursed $3.3m in loans to 6,056 clients.

Status: Due diligence in progress. The team will visit Fomentamos in May 2012        

11 12
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Our Work in 2011-2012
CONSULTING

Microlumbia conducted consulting projects with six MFIs in 
association with Pangea Advisors. The students worked with 
the clients to define the scope of their projects, and provided 
research and recommendations from New York, then traveled 
to their clients’ location to do field work and see the projects 
first-hand. Our clients were able to leverage the students’ 
professional and academic experiences, as well as to take on 
projects which  they might not otherwise have the time or 
resources to commit to.
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12 Organization: South Pacific Business Development (SPBD) 
Location: TONGA
Fall 2011

Description: South Pacific Business Development (SPBD) currently offers customers loans, savings 
accounts, loan term insurance, and life insurance. One of the ways in which SPBD wishes to grow is by 
expanding its portfolio of services and products, including introducing new products and services to 
clients, as well as enhancing existing ones. For 2012, SPBD aims to enhance its existing life insurance 
product and expand its coverage beyond its current borrowers. The consulting team was asked to consider 
extending life insurance to family members of loan recipients and offering a product to salaried workers. 
The evaluation of these options included: market assessment, product design and recommended pricing 
structure, recommended target audience and distribution plan and sample of potential organizations / 
insurers to partner with.

Team:  Cristina Benitez
 Steven Begley
 Gail Harmon
 Jeff Hortman

15

Organization: Women’s World Banking
Location: USA
Spring 2011

Team:  Caitlin Verrilli
              Renae Merle

Organization: One Acre Fund
Location: BURKINA FASO and CAMEROON
Fall 2011

Team: Joshua Whitcraft 
            Matt Janney 

Description: One Acre Fund (OAF) is an American non-profit organization focused on alleviating 
poverty and hunger in East Africa by increasing farm-based incomes.  OAF offers a bundle of services to 
subsistence farmers including best practice farming techniques, capital, planting materials and fertilizers, 
market distribution, education on post-harvest handling and storage, and crop insurance to mitigate the 
risks of drought and disease.  As of Jan. 2012, OAF has served over 75,000 farmers in Kenya, Rwanda, and 
Burundi with average farmer income increasing 173%.  Given OAF’s ambitious growth plan, Matt and Josh 
researched two potential new countries for OAF in Burkina Faso and Cameroon.  The team constructed 
a quantitative and qualitative comparative model which allowed OAF to evaluate various intra-country 
regions based on criteria such as rainfall, population density, agriculture yield, fertilizer usage, and 
consumption trends.  Working closely with OAF, the team furnished a detailed report ranking regions in 
both countries based on suitability and alignment with OAF’s selection criteria. This dynamic model will 
serve as the framework for future country analysis as OAF expands its footprint in Africa.
 

Description: Women’s World Banking (WWB) is the only microfinance network with an explicit focus on 
women. Its network of 39 microfinance institutions from 27 countries is focused on ensuring women have 
access to microloans. The Microlumbia team was asked to compile an “investment catalog” for potential 
investors interested in MFI opportunities in The Gambia, the smallest country in Africa. 
As part of its mission, WWB works with investors interested in MFI opportunities to recommend 
customized investment strategies. As part of this process, the Microlumbia team was asked to do research 
and collect information on the financial, macroeconomic and investment environment of The Gambia, 
as well create snapshot portraits of the main microfinance institutions in the country, containing key 
financial indicators. The investment catalog promotes the nation’s stable political environment and 
currency, growing GDP, and possibility for a double bottom line investment.

16
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Organization: Interactuar
Location: COLOMBIA
Fall 2011
Team:  Ana Luiza Reis
             Federico Oller
             Patricia Lima
             Tsipi Ryngler

Organization: Manushi
Location: NEPAL
Spring 2012
Team:   Scott Grecco,
              Mametja Moshe
              Vishnu Vijayaghavan
              Prosasty Chaudhuri
 

Description: In addition to the Investment due diligence (see p10), a Microlumbia student team also 
conducted a consulting project at Manushi in the spring. The objective of the Microlumbia project was 
to support Manushi in improving its ability to effectively and sustainably impact the lives of poor women 
throughout Nepal. Consulting work by the Microlumbia team involves the development of a branding 
and marketing program to increase awareness and understanding of the value provided by Manushi’s 
offerings; improvements to the organization’s overall human resource strategy in order to increase the 
impact of (and the utility provided by) the company’s field officers; and the creation of a more robust and 
effective skills training program for loan-recipients. 

Description:  Interactuar is a Social Development Corporation established in 1980. Through credit options 
and education, Interactuar has helped strengthen the quality and service to the Antioquia’s families 
and micro companies. After many years of providing business creation, development and support 
services to individuals and entrepreneurs, Interactuar wanted to further expand the reach and impact 
of its development services. Believing in the growth and attractiveness of the individual donation 
market, Interactuar wanted to build an international donation website to further support its business 
development initiatives. 

The consulting team evaluated the feasibility and attractiveness of this endeavor, delivering an 
overarching website concept and implementation plan for the Interactuar donation website. The 
consulting team completed the following activities: assessed the current market of fundraising websites 
(benchmark), suggested a concept for the website (focused on issues including: communication strategy, 
follow-up reports, payment methods and allies) and developed an overarching implementation plan for 
the website development. 

17
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12 Organization: South Pacific Business Development (SPBD)  

Location: TONGA
Spring 2012

Team: Francesca Magrassi
             Min Cho

Description: In addition to the consulting project in the Fall (see p16),  Microlumbia and SPBD started 
a new consulting project in the Spring. The objective of the consulting project is to investigate new 
businesses which could be developed to increase SPBD sustainability in the medium-long term. In 
particular, the Microlumbia team is assessing two potential business areas- aquaculture and coconut 
oil – to recommend which one presents the most potential both in terms of profitability and ease of 
implementation for local people.

19

Organization: Healing Hands of Joy
Location: ETHIOPIA
Spring 2012

Team:  Joseph Wurzburg
 Sharon Laufer
 Yael Silverstein

Description: HHOJ works with the Ethiopian community to ensure all women suffering from obstetric 
fistula are reintegrated into their communities, receive psychological care, education, support and the 
means to be productive post-surgery. It was founded in 2009 by Allison Shigo and officially incorporated 
as a non-profit in the United States. After its foundation, the NGO reached an agreement with Ethiopian 
NGO Hope Community Services to operate in Ethiopia. In November 2010, HHOJ opened the first 
rehabilitation center in the Tigray capital of Mekelle, which has the highest rate of fistula in Ethiopia, to 
provide a home for former fistula patients during a their one-month training program as Safe Motherhood 
Ambassadors (SMA).

The Microlumbia team was asked to evaluate and benchmark income-generating and skills training 
programs as well as savings and loan programs.  Additionally, the team researched loan tracking and 
management systems utilized by other microfinance organizations. Once on-site, the team is planning 
to meet with Safe Motherhood Ambassadors as well as representatives from HHOJ and the Women’s 
Association in order to test and provide a plan for implementing our findings.
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EDUCATION AND EVENTS

Our Work in 2011-2012

Microlumbia’s education team held multiple events 
in 2011-2012 to increase education and awareness 
of the Microfinance industry at Columbia Business 
School and provide career and networking 
opportunities in the industry. 
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MICROFINANCE SIMULCAST SPEAKER SERIES

23

MICROFINANCE STUDENT CAREER PANEL

KIVA FELLOWS PRESENTATION

Together with SIPA’s Microfinance Working Group, Microlumbia organized a 
panel for students interested in pursuing a career or internship in microfinance.  
Second-year students shared their professional experiences in the Microfinance 
industry prior to school or during their summer internship.

Microlumbia hosted a presentation from Kiva about their Fellows Program, which 
allows students to serve as Kiva’s eyes and ears on the ground, working directly 
with their MFI field partners in over 60 countries around the globe

In partnership with the Haas School of Business, Microlumbia invited MBA students 
to be part of an innovative learning experience. This simulcast class explores why 
and how microfinance operations have grown to provide financial services to poor 
and low-income communities on a sustainable basis. Professor Sean Foote provides 
an excellent introduction to microfinance as an important development tool in the 
war against poverty, and brings together advice and best practices from successful 
practitioners around the world creating a forum to learn about current challenges 
and debates.
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12 5TH ANNUAL 
MICROFINANCE 
CONFERENCE
On April 27th 2012, Microlumbia organized its 5th annual conference, en-
titled “REDEFINING MICROFINANCE: DRIVING INNOVATION IN A MATURE 
MARKET”, featuring Keynote address by Alex Counts, President and CEO of 
Grameen Foundation

Moderator: Suresh Sundaresan, Chase Manhattan Bank Foundation Professor of Financial Institutions – Columbia Business School 
Speakers: Simona Haiduc, VP of International Business Development, Opportunity International
 Alberto Jimenez, Director, Global Mobile Solutions, Citigroup
 Kyle Meade, Global Head of Implementations, Entrepreneurial Finance Lab

Key issues: Microfinance is undergoing a wave of innovation. Technology is enabling the surge of mobile money, mobile financial 
services and branchless banking. What are the technological platforms that are enabling MFIs to increase their reach to a previously 
underserved population? How are the sector and its target beneficiaries better off with these innovative approaches? Are there 
specific regulatory changes that are needed to make these innovations have a bigger impact?

Industry Challenges - Fundraising Strategies for Social Impact Investments

Moderator: Howard J. Finkelstein, Attorney at The Law Offices of Howard J. Finkelstein 
Speakers: Scott Budde, Project Director - Sustainable Agriculture Credit Union Research Project
 Lauren Burnhill, Director, One Planet Ventures
 Rocio Cavazos, Vice President, Deutsche Bank’s Global Social Investment Funds Group
 Roger Frank, formerly at Developing World Markets
 Chuck Waterfield, Founder and Director, MFTransparency
 Steven Zausner, Managing Partner/Founder, FMA Capital Partners

Key Issues: Raising funds for microfinance is a big challenge today. Outstanding projects with great potential to change the lives 
of underserved population segments are often short-lived due to lack of funding. What are the fundraising strategies available for 
these organizations? What challenges and opportunities do they represent? How do financial returns relate to other issues such as 
excessive growth, governance, etc? How can we work together on different fronts to produce long-term solutions?

Sponsored by      In conjunction with

Innovation - Development of Frontier Products for Financial Inclusion

Moderator: Camilla Nestor, Vice President of Microfinance Programs at Grameen Foundation 
Speakers: Greg Casagrande, Founder and President, SPBD
 Alexandra Fiorillo, Vice President, Ideas42
 Inez Murray, Executive Vice President of Programs, WWB
 Rajendra Poudyal, Administrative Manager, PlaNet Finance Nepal

Key issues: Microfinance’s previous “one size fits all” approach does not reflect the very diverse needs of the underserved house-
holds. They are in need of financial services to build assets, manage risk and daily cash flows, and to take advantage of income 
generation opportunities. Currently, microcredit is their only widespread option, but what other financial products can be avail-
able for poor households? Savings accounts and health insurance programs are just a few. Where is the innovation happening 
and where are MFIs being innovative to meet the needs of underserved households?
   

25

Innovation - Technology Platforms Enabling MFIs to Broaden Impact
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12 Board 
of Directors 

David is the founder and CEO at Frogtek, a social venture that empowers shopkeepers in emerging 
markets to grow their businesses and escape poverty. Prior to founding Frogtek David worked for five years 
designing mobile applications in Vodafone’s Research & Development group in Spain in partnership with 
companies such as Nokia, Adobe and Ericsson. David has an MBA from Columbia Business School where he 
was awarded the Nathan Gantcher Award in Social Enterprise and co-founded Microlumbia. David holds a 
dual degree in Telecom Engineering from UPM in Madrid and ENST in Paris. He is an Echoing Green Fellow 
and a Young Global Leader at the World Economic Forum.

KATIE LEONBERGER - Chairman
Katie joined Bloomberg Philanthropies in 2011 to focus on government innovation that bridges the 
public, private, and social sectors. Prior to this she worked at McKinsey & Company with a dual focus on 
financial institutions and the social sector. Katie holds an MBA from Columbia Business School and helped 
co-found Microlumbia while a student. Her experience in microfinance includes 4 months working as an 
ACCION consultant for a local microfinance bank in Tanzania and consulting to the Grameen Foundation 
in the Philippines. Other previous work experience includes working as an economic consultant at 
Cornerstone Research and starting Volunteers in Latin America, a nonprofit that provides undergraduates 
with meaningful service-learning opportunities in international development. Katie holds a dual BA in 
International Relations and Economics and an MA in International Policy Studies from Stanford University.

DAVID DEL SER BARTOLOME
Brad is a partner in Developing World Markets, which he joined in 2003. As a banker and a diplomat, he 
has worked in emerging markets for 25 years and done business in more than 50 countries. He has led 
a number of pioneering transactions in the international capital markets on behalf of issuers in Eastern 
Europe, Middle East and Africa. His former employers are Global Environment Fund (Washington DC), 
BNP-Paribas (London), Bankers Trust (NY/London), Donaldson, Lufkin & Jenrette (NY), and the US State 
Department (several countries in Africa/Washington DC). In 2003, he took a 5-month leave of absence to 
work in the occupation government in Iraq, where he managed funding programs for medium, small and 
micro businesses. Brad has a BA from Princeton University and an MBA from Columbia Business School. 

BRAD SWANSON

CAMILLA NESTOR
Camilla joined Grameen Foundation in August 2005 and previously served as Growth Guarantees Manager 
and Director of the Capital Management and Advisory Center. She was appointed Vice President for 
Microfinance in April 2009. She has 14 years of experience in microfinance and commercial banking. Before 
joining Grameen Foundation, she worked in Citigroup’s Structured Corporate Finance Department where 
she executed credit-enhanced debt financings for emerging markets firms in Africa, the Middle East and 
Eastern Europe. Prior to joining Citi, she spent five years on the ground in Southeast Asia, the Balkans, 
and Africa working with microfinance institutions on start-up, new product development, and capital 
raising. Camilla holds an MBA and a masters degree in International Affairs from Columbia University and a 
bachelor’s degree in Political Science and International Relations from Colorado College. 

27 28
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Howard is a native New Yorker who received his undergraduate degree from Yeshiva University, a 
masters in English Literature from NYU, and a JD (Magna cum laude) from Cardozo Law School. He is 
currently Director of Microfinance investments at Mission Markets Inc. and is the founder of Howard J. 
Finkelstein law offices. He has been a pioneer in developing transaction structures that bring together 
capital markets and microfinance, having been the lead attorney in a number of historic transactions 
including BlueOrchard Microfinance Securitization I (2006), Developing World Markets’ XXEB CDO (2007) 
and MicroVest’s CDO (2007). He was counsel to Blue Orchard in BOLD-2007, named by the Financial Times 
as Sustainable Deal of the Year for 2007. Howard is currently a member of the Board of Directors of the 
Microfinance Club of New York and on the Advisory Boards of Green Microfinance, Lend for Peace and 
Frogtek LLC. 

HOWARD J. FINKELSTEIN - Secretary 

Christina served as the Co-President of Microlumbia during 2009-2010 and graduated in May 2010 from Columbia 
Business School. She currently works in the New York office of Anheuser-Busch Inbev (ABI) as a Global Manager 
of Funding and Financial Markets, where she oversees ABI’s public debt portfolio and lending relationships. Prior 
to business school, Christina worked in the Capital Markets group at Women’s World Banking (WW In addition 
to the consulting project in the Fall (see p16),  Microlumbia and SPBD started a new consulting project in the 
Spring. The objective of the consulting project is to investigate new businesses which could be developed 
to increase SPBD sustainability in the medium-long term. In particular, the Microlumbia team is assessing 
two potential business areas- aquaculture and coconut oil – to recommend which one presents the most 
potential both in terms of profitability and ease of implementation for local people. B) where she provided 
financial advisory and capital markets support to WWB’s global network of 50 MFIs across 30 countries. Christina 
graduated from Princeton University, with a degree in History and certificate in Latin American Studies. After 
college, Christina worked as an investment banker for four years, first as an analyst in the Latin American group 
at Deutsche Bank and later as an associate in the Media & Technology group at Jefferies & Company. Christina 

Vikas is a 2010 MBA graduate from Columbia Business School, having graduated from the University of 
Pennsylvania in 2004. After Penn, Vikas spent two years as a business analyst in the corporate strategy group 
at Deloitte Consulting. As a recipient of the Clinton Fellowship for Service in India, he left Deloitte in the 
summer of 2006 to begin work at Ujjivan, a Bangalore-based, urban-focused Microfinance institution. While 
at Ujjivan, Vikas helped lead the company’s Series B Equity raise, and set up the company’s first branches in 
Delhi. After completing the fellowship, Vikas joined the Netherlands-based Catalyst Microfinance Investors, 
a global Microfinance institution and fund. Vikas was responsible for starting CMI’s proprietary Indian 
Microfinance Institution, which now has over 100,000 customers. Vikas was the co-president of Microlumbia 
in 2009-2010. He is currently an M&A Associate at Evercore Partners in New York.

Suresh is the Chase Manhattan Bank Professor of Economics and Finance at Columbia Business School.  He 
was on leave from Columbia in 2009 at which time he served as Director of Research at Capula Investment 
Management in London.  He has served as a consultant to Morgan Stanley Fixed Income Asset Management 
(2000-2001) and Senior Strategist at Lehman Brothers Fixed Income Trading/Research (1987-1988).  He 
currently serves as a board member of Capula Investment Management Company, London.  He has also 
been Resident Scholar at the New York Fed, Member of Bond Markets Advisory Committee to the US 
Treasury, Visiting Scholar at the IMF and Member of Financial Markets Round Table at the New York Fed.  
His publications have appeared in Journal of Finance, Journal of Financial Economics, Review of Financial 
Studies, Journal of Political Economy, American Economic Review and European Economic Review.  He has 
been an expert witness at the Enron trial in Houston.  In addition, he has testified on matters relating to credit 
default swaps, derivatives, hedge books, corporate credit risk management, bankruptcies, etc.  His current 
research is focused on repo auctions, liquidity provision by central banks, risk management of hedge funds, 
bank contingent capital, theories of capital structure, corporate cash/liquidity management, growth options, 
credit risk and swaps.  He is the author of “Fixed Income Markets and Their Derivatives”, academic press.

CHRISTINA FRANK

VIKAS RAJ

SURESH SUNDARESAN
Philip began his career at Merrill Lynch in 1982. After six years as a Corporate Finance generalist covering 
major Fortune 500 companies, he joined Merrill’s High Yield and Restructuring Group as a Managing 
Director. In 1994, he joined the firm’s Asia Pacific Investment Banking Group, in Hong Kong and Singapore. 
Mr. Bowers moved to Tokyo in 1998, growing the office from 20 to 90 bankers. During his tenure in Japan, 
Merrill was voted “Best Foreign Investment Bank” in 1999. Returning to New York in 2002, he gained middle 
market merger & acquisition experience working in the Exclusive Sales and Divestiture Group. In 2004, 
Mr. Bowers became Head of US M&A for Nomura Securities before starting his own investment banking 
boutique, Linkwell Capital. He joined Bentley Associates in 2008. Mr. Bowers earned his B.S. from University 
of Virginia McIntire School of Commerce and his MBA from Columbia Business School.

PHILIP C. BOWERS
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Michael is Vice President of the Social Performance Group of Moody’s Corporation, where he develops social 
performance assessment products for microfinance and other social investments.  He previously worked 
with Deutsche Bank where he co-developed the microfinance industry’s first investment vehicles and 
managed microfinance investments in over 30 countries.  He serves on the board of the DB Microfinance 
Development Fund, the Global Commercial Microfinance Consortium, and is founder of MicroCredit Ltd., 
Jamaica’s largest independent microfinance institution.  He is co-founder of the Microfinance Club of New 
York, and a member of the Social Performance Task Force.  He serves as Chair of the Opus Prize Foundation.  
He holds an MBA from Columbia Business School, a JD from William Mitchell Law School, and an BA from 
the University of Notre Dame

MICHAEL RAUENHORST

Lucia is an Associate at McKinsey & Co in New York. Prior to her MBA, Lucia worked at ACCION International 
and the Citi Foundation. She has remained passionate about microfinance throughout her career and 
while at ACCION she played a role in developing the ACCION Microfinance Cracking the Capital Markets 
conference series as well as the Citi-ACCION Microfinance Prize. Lucia was one of the founding members 
of ACCION USA Microfinance Council, which is composed of young professionals that provide consulting 
and fundraising support to ACCION USA in New York. Lucia has a BA in International Relations from Tufts 
University and an MBA from Columbia Business School.

LUCIA VILLAR
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Jon Sagal is Co-President of Microlumbia. Previously, he worked on 
Microlumbia’s Education and Events team, and before business school 
gained microfinance experience working with PlaNet Finance in Kathmandu, 
Nepal.  Jon currently works part-time at Starboard Value, where he plans 
to return after graduation.  Starboard is an investment firm focused on 
shareholder activism in small cap companies.  Before business school, 
Jon worked at Mill Road Capital, a long-term, deep value investment firm 
focused on both public and private investments in micro cap companies.  
Before that, he worked for Prentice Capital, an investment firm focused 
on consumer and retail companies, and Rothschild Inc., where he was an 
investment banking analyst in their Mergers and Acquisitions group.  Jon 
Graduated from Princeton University with a degree in Philosophy.

Dan is a second year MBA at Columbia Business School. Prior to Columbia, 
Dan lived and worked in Greater China for seven years. Most recently he was 
responsible for developing a new investment product that provides private 
sector funding to the Global Fund to Fight AIDS, Tuberculosis and Malaria. In 
addition, Dan worked in business development and corporate communica-
tions consulting in Beijing, where he was actively involved with Wokai, a Mi-
crofinance fundraising platform for Chinese MFIs.  Dan is from Denver, Colo-
rado and received his BA from Columbia University in 2004.

Alex Carstens is CFO of Microlumbia. His interest in microfinance stems from 
his philanthropic work with family in Guatemala. Alex currently works as an 
MBA intern to a major middle market private equity firm. Prior to Columbia 
Business School, he worked in Financial Services as an independent 
fundraiser to the hedge fund and fund of funds industries, equity research 
analyst focusing on special situations, financial advisor and entrepreneur. 
After graduation, he will work in venture capital and ultimately intends 
to start a social venture capital firm that invests in frontier markets. Alex 
graduated from the University of California, San Diego with a degree in 
Economics. 

Nicole is the VP of Education/Events and has worked closely with the 
conference team to organize Microlumbia’s 5th Annual Conference. Before 
business school Nicole worked as an economic consultant at LECG and 
Berkeley Research Group, where she provided economic and analytical 
support on a wide range of litigation disputes in the health care and life 
sciences industry. Her interest in microfinance grew through extensive travel 
throughout Latin America, Africa, and Southeast Asia. Nicole is originally 
from San Francisco, California and graduated from Colorado College with a 
degree in mathematical economics. 

Alina brings extensive experience in international development and emerg-
ing markets finance.  Her recent work includes Latin American investment 
banking at Citigroup and African venture capital at Fanisi – a $50M fund 
that invests in small and growing businesses across East Africa.  Prior to 
Columbia Business School, Alina was a strategy consultant at Dalberg where 
she advised international organizations, foundations and corporate clients 
on international development topics.  In that capacity, she helped the IFC 
launch a global SME Ventures fund in frontier markets and advised the IDB 
on facilitating equity investments in renewable energy in Central America. In 
addition, Alina consulted institutional investors at Anari Worldview, interned 
at the Ministry of Finance in Afghanistan, and advised various grassroots 

ALEX CARSTENS, CFO MBA’12

JON SAGAL, Co-President  MBA’12

DAN TOUFF, VP Consulting, MBA’12

NICOLE ABBOTT, VP Education / Events, MBA’13

ALINA REKHTMAN, VP Investing, MBA’12

Before starting at Columbia Business School, Jonathan worked for Deloitte 
Consulting in their life sciences and healthcare services practice, specializing 
in health plan strategy. His projects included health management, 
compliance, commercial markets and cost reduction strategies for national, 
regional and state health insurance companies. Jonathan’s interest in 
microfinance was spurred by traveling to several developing countries, 
including a recent consulting project in Cambodia. In his free time Jonathan 
enjoys ironman competitions, international travel and reading. He holds a 
BBA in Business and Philosophy from Emory University and is originally from 
Houston, Texas.

JONATHAN GOLDSMITH, VP Marketing, MBA’12

CARLOS AYALDE, Co-President  MBA’12
Carlos Ayalde is Co-President of Microlumbia. Before joining Columbia 
Business School, Carlos gained microfinance experience working as an 
analyst at McKinsey & Company in Colombia, serving pro-bono a major 
Microfinance Institution. In 2010-2011, Carlos worked on Microlumbia’s 
Marketing team and was in charge of fundraising and publishing the 
2010-2011 Annual Report. Carlos has experience in Investment Banking  
and Consulting, and he is the co-founder of Cup & Compass Beverages, a 
beverage start-up in New York City. After his MBA, he will join McKinsey & 
Company as a full-time Associate in the Bogota office. Carlos graduated 
from HEC Paris, in France, with a degree in Management.

2011-2012
Management
Team
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JOSEPH WURZBURG, AVP Consulting, MBA’13
Joseph Wurzburg is an Associate Vice President of Microlumbia.  Prior to Columbia Business 
School, Joseph gained microfinance consulting experience while working for PlaNet 
Finance in South Africa.  Prior to his work for PlaNet Finance, he was an investment banking 
analyst and associate within Morgan Keegan’s Mergers & Acquisitions Group in Memphis, 
Tennessee.  Joseph graduated from the University of Texas at Austin in 2005 with a degree 
in economics.
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Courtney Catallo is AVP of Consulting / Project Sourcing for Microlumbia.  Courtney is also 
involved in the microfinance community as the Public Policy Chair of the ACCION USA 
Microfinance Leadership Council.  Prior to business school, Courtney worked in Boston at 
Public Consulting Group, Inc. (PCG), a for-profit consulting firm focused on the public sector, 
in the education practice.  After her MBA, Courtney plans to continue working in the social 
enterprise field. Courtney graduated from Boston College with a B.S in Business Economics.

COURTNEY CATALLO, AVP Consulting, MBA’13

Katrin Korban joined Microlumbia as AVP Marketing & Fundraising in 2011. After 
graduating from Brunswick European Law School in Germany with a degree in Economic 
Jurisprudence, Katrin started her career as a Specialist Human Resources Development at 
Kautex, a global automotive supplier. In 2009, Katrin joined Deutsche Telekom as Expert 
Corporate Performance Management, where she managed the management by objectives 
process.

KATRIN KORBAN, AVP Marketing, MBA’13

SHARON LAUFER, AVP Marketing, MBA’13
Sharon Laufer is a member of the Microlumbia Marketing Team. Before business school 
Sharon has worked for Banco Santander for 5 years. First admitted in the bank as a trainee, 
she was formally hired after 6 months. While working for Santander, Sharon gained 
experience in several different departments, as equity research, derivatives products and 
credit risk. Sharon Graduated from Fundacao Getulio Vargas (in Brazil) with a degree in 
Business Administration.

Irene is AVP of Events of Microlumbia. Before business school she worked as a consultant in 
Oliver Wyman Financial Services. There, she had the opportunity to worked with financial 
institutions in both developed and developing countries such as Mexico and Nigeria, 
where she gained interest in the Microfinance sector. Irene graduated from ICAI (Spain) 
with a degree in Industrial Engineering.

IRENE GONZALEZ, AVP Events, MBA’13

YAEL SILVERSTEIN, AVP Investing, MBA’13
Yael Silverstein is a first year MBA student at Columbia Business School. Prior to CBS, Yael 
worked at a NYC based hedge fund. A double magna cum laude graduate, holding B.A. 
degrees from both The Jewish Theological Seminary of America and Columbia University, 
Yael also has international development experience in the microfinance sector in both 
India and the Middle East.

Jason is the AVP of Finance for Microlumbia.  Jason currently works part-time for Catalus 
Capital LLC, a New York-based investment firm. Prior to school, he worked at Court 
Square Capital Partners, a middle-market private equity firm with $6bn in assets under 
management. Jason graduated from the Pennsylvania State University with a degree in 
Finance.

JASON WINSTEN, AVP Investing, MBA’13

ED BRIGANTI, AVP Finance, MBA’13
Ed Briganti is an AVP of Finance.  He currently interns part-time with Caithness Energy, 
a private equity firm specializing in energy project finance.  Prior to Columbia, Ed was a 
Strategy & Operations Consultant for Deloitte Consulting in New York, where he advised 
clients in the financial services industry on post-merger integration and operational 
restructuring engagements.  Prior to Deloitte, Ed was a Corporate Banking Legal Assistant 
working on syndicated lending transactions in the Banking Group at Cravath, Swaine & 
Moore.  This summer, he is to be an Investment Banking Summer Associate with Evercore 
Partners in New York.

Matt is the AVP of Finance for Microlumbia.  Matt graduated from Middlebury College in 
2005 with degrees in English and French and worked as a fixed income Portfolio Manager 
at BlackRock prior to CBS.  Matt plans to pursue a career in Emerging Market investing 
after graduation.  

MATT CHRIST, AVP Investing, MBA’13

Cambyse is co-AVP of deal sourcing for Microlumbia. Prior to business school, he was a 
vice president in BNP Paribas’s risk management group in New York. While at BNP Paribas, 
he co-founded a microfinance interest group, which raised awareness and interest in 
microfinance, and engaged with MFIs in the Americas through short-term technical 
assistance projects. He will be interning this summer at Developing World Markets. 
Cambyse has a B.Eng. in Electrical Engineering from McGill University.

CAMBYSE PARSI, AVP Investments, MBA’13

ANA GONZALEZ, AVP Events, MBA’13
Ana has been involved in organizing Microlumbia’s 5th Annual Conference. Other 
school activities have included leading consulting projects through the Non Profit Board 
Leadership Program and Pangea Advisors. She will spend her summer internship working 
at Impact Investing in Ignia and New Ventures in Mexico. Prior to starting at Columbia 
Business School, Ana worked as a consultant at the Boston Consulting Group, where she 
participated in projects that involved a wide array of industries and functional practicesAna 
obtained a Bachelors Degree in International Business from Tec de Monterrey with honors.

Prior to Columbia Business School, Hahn Wook Kim worked in both the financial and non-
profit sector. He started as a fixed income trader and fund manager at Deutsche Asset 
Management and then moved on to work at the Korean Sharing Movement,  an NGO that 
provides assistance to North Korea. This summer, Hahn Wook will intern at Impact Investment 
Exchange Asia to assist in the launch of the first regulated exchange focused on impact 
investments. Hahn Wook has spent most of his life in Seoul, Korea where he graduated from 
the Hankook University of Foreign Studies with a degree in Business Administration.

HAN WOOK KIM, AVP Finance, MBA’13

34



A
nn

ua
l R

ep
or

t 2
01

1-
20

12

Special thanks to 
Our Supporters 

Microlumbia is incorporated as a 501(c) 3 non-profit organization and relies greatly on 
donor support. 

For more information and to donate online, please visit our website at http://www.
microlumbia.org

OUR DONORS IN FALL 2011- SPRING 2012

INSTITUTIONAL DONORS

HALLORAN FOUNDATION - $ 15,000
MRG FOUNDATION - $ 10,000
DEUTSCHE BANK - $ 4,000
CITI - $5,000

INDIVIDUAL DONORS as of March 31st 2012

DONATIONS above $500 
Katie Leonberger
Jon Sagal

DONATIONS $100 - $500
Lucia Villar

DONATIONS up to $100
Carlos Ayalde
Philip David Crouse
Mary Yurch
Zachary Toering
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12 Our Partners

Columbia Business School’s International Development Club (IDC) is a large, active and 
growing organization of over 250 MBA students interested in the interplay between business 
and international development. IDC’s mission is to explore and create opportunities for 
development in emerging economies. IDC seeks to achieve its mission through four primary 
activities: Education, Experience, Network and Careers.

Pangea Advisors is the pro-bono consulting group of the International Development Club 
at Columbia Business School. Pangea matches teams of 3-5 students with international 
clients each semester. The teams, supported by a faculty or professional mentor, complete a 
consulting engagement on a project defined by clients. Student consultants travel to meet 
with their clients, gaining a unique educational experience. Past clients include Columbia’s 
Earth Institute, Acumen Fund and Grameen Foundation

Pangea is dedicated to high impact consulting projects on international development topics. 
We  strive  to  be  an  invaluable  resource  for  the  organizations we work with, while  also 
providing  unique  exposure  to  the  field  of  international  development  for  Columbia 
Business School students. Pangea Advisors projects are supported by the Social Enterprise 
Program’s (SEP) International Development Consulting Project Travel Fund. For more 
information visit http://www4.gsb.columbia.edu/socialenterprise

INTERNATIONAL DEVELOPMENT CLUB

PANGEA ADVISORS
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Microlumbia is incorporated as a 501(c) 3 non-profit organization 

We rely greatly on donor support. We receive donations online at http://www.
microlumbia.org or by check

For additional information, please contact us at

MICROLUMBIA
c/o Sandra Navalli
Social Enterprise Program, Columbia Business School
Uris Hall Room 203, 3022 Broadway
New York, NY 10027
info@microlumbia.org
http://microlumbia.org

follow us on twitter @microlumbia

Media Contacts:  
Sharon Laufer
slaufer13@gsb.columbia.edu

Cover photo by Min Cho, Columbia Business School MBA’13
Photography by Pangea Advisors / Microlumbia teams 
Design: Microlumbia
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