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Letter from Outgoing President: Brad Fusco, CBS '07

Dear Members, Alumni and Friends,

Spring 2007 has been a successful semester for the International Development Club (IDC). As interest in
international development and business in emerging markets continues to grow at Columbia Business School
(CBS), IDC has responded this semester with a number of “firsts,” as well as progress on promising
initiatives.

This semester, we elected our first VP J-term to represent the interests of the J-term class on the board and
continue the club’s programming during the summer semester. We conducted our first annual local career
trek in response to the tremendous popularity of the annual Washington, D.C. career trek, as well as member
interest in learning more about development organizations right here in New York City. And, we held our first
Consulting Projects Presentation, where four of this year's consulting project teams shared their experiences
with fellow IDC members, as well as interested students and faculty from the community at large.

In addition, IDC members are taking initiatives this semester to expand Columbia Business School’s
international development programming. Christian Lee ‘07 is working with Professor Ray Horton to develop a
proposal for the “CBS Program for Entrepreneurship & Development in Emerging Markets,” which seeks to
institutionalize the international development consulting projects that IDC has pioneered. Chris Miller ‘08 is
exploring the possibility of an IDC Case Writing Program, through which IDC members would serve as
research assistants to professors writing business cases about doing business in emerging markets. And, |
am advocating a “Service Sabbatical Program,” which would allow students to work in the international
development field after graduation while retaining eligibility to return the following year for on-campus
recruiting. While all of these initiatives are in their infancy and may not come to fruition, they nevertheless
demonstrate that interest in international development at CBS has never been more vibrant.

I would like to take advantage of this opportunity to thank all of the outgoing officers for their dedication and
generosity. It is due to their hard work that this year has been the most successful yet for IDC and
international development at CBS. Having recently completed our elections, | am also pleased to present our
new officers for 2007-08. | am confident that this group — under the leadership of incoming President Justin

Mandel — will accelerate the momentum IDC has achieved this year and take the club to new heights in the
year ahead.

Sincerely yours,
Brad Fusco, MBA ‘07

International Development Club President, 2006-07

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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Letter from Incoming President: Justin Mandel, CBS '08

Dear current and future IDC members and alumni,

| am pleased to begin serving my one-year term as the President of the International Development Club. As
many of you know, in the past year, the IDC has undergone a major transformation from a development
project group inside of the SEC to a fully-fledged club focused on the issues that face development
professionals around the world.

As | said during my campaign, | would like to continue on this path and take the IDC to the next level by
continuing to focus on emerging markets, and specifically including for-profit approaches to development.

| am eager to begin working with our new VPs (in fact we have already started!), and | think we have a great
team and a lot of great ideas that will make the next year in the IDC very exciting. Some of our ideas include
the following:

Our focus will include projects that continue to execute professional-grade consulting to developing country
entrepreneurs. We are poised to continue our work not only with traditional NGOs and multilateral institutions
but with new clients in emerging market private equity and venture capital.

Secondly, we will be beefing up our networking activities with employers and alumni such as Jonathan Rappe
'06 who is also profiled in this issue of the newsletter. This year's career treks were qualified successes and
we intend to continue offering members these opportunities.

Thirdly, we will be working with the SEC to increase CBS'’s role in the Global Social Venture Competition.
Students have indicated that this is an area where we should increase our focus.

Finally, the board is committed to pushing the boundaries of what “international development” means to
Columbia Business School students. We hope to do this by bringing compelling speakers to campus,
attracting new clients to our projects group, and getting alumni involved in new ways.

The rest of the board and | are looking forward to the coming year, and we hope to see as many of you as
possible at upcoming events.

Also, we always want to hear from our members and alumni so if you have any questions, comments, or
ideas of your own, don’t hesitate to contact one of us.

Sincerely,
Justin Mandel, MBA ‘08

International Development Club President, 2007-2008

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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Meet Professor Suresh Sundaresan

Focus on Microfinance Work

By Pallavi Prasad '07

It is the dream of many IDC members to apply their finance and marketing skills in the promotion of
economic development and eradication of poverty. Professor Suresh Sundaresan has found such a way
with his research on issues facing both lenders and borrowers in microfinance. Upon loading the myGSB
homepage we are often greeted with a headline broadcasting the professor’s work that reads “Small Loans
on a Large Scale”. The “small loans” means microloans as little as $200 that are given to budding
entrepreneurs in emerging markets; the aim is to provide financial services to the “unbanked” and often
neglected segments of the population in developing economies. The most famous example of this practice
is the Grameen Bank founded in Bangladesh over 30 years ago by the 2006 Nobel Peace Prize winner,
Muhammad Yunus.

The main focus of Professor Sundaresan’s academic research has centered on corporate and credit risk.
Originally from India, Professor Sundaresan began his involvement in microfinance by working with India’s
largest private bank, ICICI. “I go to India many times a year with my family. | wanted to find a way to help
the people that live in poverty”, says Sundaresan.

While the goal of microfinance is to reduce poverty through enterprise, more and more microfinance loans
are directed towards consumption. Professor Sundaresan explains that “we often find women in India
borrowing money to fund their daughters wedding.” Yet he hopes for a focus on enterprise growth;
specifically that lower interest rates might facilitate larger loans on longer terms, thereby encouraging
emerging businesses to grow. Lower rates, combined with features unique to microfinance such as joint
liability lending that puts responsibility on an entire group for one member’s delinquency, should induce
borrowers to meet their payments in a timely manner.

With rates as high as 5% per month, Professor Sundaresan is exploring ways to reduce the cost of funds for
these microborrowers, primarily working through technical improvements with loan servicing. As he
explains, “we are trying to work on a patent for delivering cell-phone based loans. Technology has enabled
low cost delivery of these loans.” Combining the social-oriented methodology of microfinance lending with
these types of technological developments will reduce the overall costs of borrowing and increase the
frequency of lending.

Professor Sundaresan spoke on April 20" at the Social Enterprise Program’s Research Symposium titled
“Credit Markets for the Poor”. For more information please visit the website at:

http://www2.gsb.columbia.edu/socialenterprise/academics/research/symposium07

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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IDC Social Events:

CORPS Fellowship Happy Hour & Alumni Mixer at Mocca

By Katie Leonberger '08

Jointly sponsored by the International Development and Social Enterprise Clubs, the CORPS Fellowship
Happy Hour was held Thursday, March 15" to raise money for CBS students working in the public or NGO
sector this summer. The school-wide competition raised $77,749 for CORPS fellows. IDC members enjoyed
themselves at the Happy Hour by socializing with friends and serving beer from the ever-flowing taps.

Following the First Annual IDC New York Career Trek, current IDC students met and mingled with CBS
alumni. This alumni mixer was held at Mocca on Friday, March 23", Alumni in attendance were Kristin
Giantris, Janera Soerel ‘04, and Jonathan Rappe ‘06. Kristin is a CBS/SIPA dual degree alum who has
worked in capital markets at Citibank for the last 5 years. Kristin now works on international development
projects primarily located in Eastern Europe. Janera is CBS/SIPA dual degree alumna who graduated in
2004. She is currently starting her own magazine (almost in its launch phase!) which focuses on international
development. Finally, for more information on Jonathan, see the article below.

IDC Alumni Breakfast:

Jonathan Rappe, CBS '06

By Justin Mandel '08

On the morning of February 2, ten IDC members gathered for an intimate breakfast with Jonathan Rappe '06
of EcoSecurities. Jonathan came to CBS as part of the ongoing alumni networking breakfast series
sponsored by the IDC. EcoSecurities is a leading company in the business of sourcing, developing and
trading carbon credits throughout the world. It works with companies in developing and industrializing
countries to create and purchase carbon credits from projects that reduce emissions of greenhouse gases.
Since global warming and mechanisms to mitigate it, such as carbon trading, have become hot topics, the
IDC felt it was important to give students the opportunity to network with alumni in this field.

Jonathan, an Investment Manager at EcoSecurities, discussed many aspects of his job as well as carbon-
trading systems around the world. During the course of the hour-long breakfast, Jonathan explained how he
evaluates new business opportunities for debt and equity investment in the global carbon market. Jonathan’s
role is particularly interesting because he specializes in financial due diligence and risk profiling of delivery of
Certified Emissions Reductions from agricultural and industrial sources and structuring contracts to develop
projects which will be creditable under the Clean Develop Mechanism of the Kyoto Protocol.

In other words, Jonathan helps farms and factories certify their carbon emissions so that they can be traded
with other certified parties around the world.

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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In between munching on eggs, bagels, and other breakfast goodies, students fired off questions ranging from
effectiveness of the Kyoto Protocol in reducing greenhouse emissions to internship opportunities at
EcoSecurities. Students were also keenly interested in EcoSecurities’s business model, in which the firm
buys many of the carbon credits created by its projects in order to pump liquidity into the market.

However, as Jonathan noted, the Kyoto Protocol expires in 2012, after which, no one knows what those
credits—or consequently EcoSecurities’s balance sheet—will be worth. Watch this space.

Kiva.org:

Founder Speaks with IDC and SEC Members

By Ryan Peterson 08

On March 27" Matt Flannery, founder and CEO of Kiva.org, visited CBS to talk with members of the
International Development and Social Enterprise Clubs about the future of the group’s innovative
microfinance portal.

Kiva.org is a non-profit that is revolutionizing the fight against global poverty by enabling people to connect
with and make personal loans - of as little as $25 - to low-income entrepreneurs in the developing world.

Most of the poor in developing countries are self-employed entrepreneurs and a small loan to purchase
business-related items such as sewing machines or livestock can empower them to earn their way out of
poverty.

How Kiva Works:
From Togo to Ecuador, microfinance institutions (MFIs) around the world go to Kiva.org and post photos and
profiles of low-income entrepreneurs in need of money for their businesses.

Lenders go to Kiva.org and browse through profiles of low-income entrepreneurs—a dairy farmer in Kenya, a
man who wants to open a shoe shop in Honduras, or a tailor in Bulgaria. Loans can be made for as little as
$25 to the entrepreneur of a lender’s choice via PayPal, a globally recognized online payment service.

The entrepreneurs pay the interest rates charged by their local MFI, but the MFIs themselves receive the
funds from Kiva interest-free. Lenders currently receive no interest on their loans, but Flannery has plans to
begin paying interest as soon as the U.S. regulatory hurdles can be cleared.

When funds from individual lenders reach a total loan amount requested, Kiva pools the money and transfers
it to its MFI partner who in turn administers it to the entrepreneur. Once loans are repaid, Kiva users can
choose to withdraw their principal—or re-loan to another entrepreneur.

Kiva's Mission:

Kiva’'s does not aim to be the largest provider of funds to the microfinance industry. Rather the organization’s
mission is to develop social networks that can raise people’s awareness about the role of micro-enterprises in
alleviating poverty. Flannery says there are easier ways to raise money than soliciting small contributions

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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from the general public. If the goal were just to raise as much money as possible, you'd be better of focusing
on huge donations from foundations that can give tens of millions of dollars all at once.

What Kiva offers is somewhere between an investment and a donation to charity. If you look at it as a pure
investment, it's the worst investment you could ever make, because the best you can do is to get your money
back. However, if you look at it as purely charity, it's the best you can possibly do, because you can actually
get your money back! It turns out there is tremendous demand for this hybrid model of giving.

Even after the loans start paying interest later this year, Flannery doesn'’t believe Kiva will ever be an
attractive investment from a purely financial perspective. Rather lenders will participate primarily because
they get to feel connected with a small-business owner in a foreign country. By allowing you to lend directly to
a real-life entrepreneur, Kiva provides a level of personal connection that is simply unavailable in other
formers of philanthropy. And because you can get that connection with as little as $25, suddenly you don’t
have to be rich to feel like a philanthropist.

It's been widely reported that Kiva has a 100 percent repayment rate, but Flannery says that statistic is
potentially misleading. So far there have been no defaults, but Kiva has delinquent loans where the borrower
is not on track to make the repayment within six months of the original due date. He says there is no
guestion they will have defaults in the future.

Asked if there is a risk that by providing interest-free loans to microfinance institutions, Kiva might be
distorting the market, Flannery responds that rather than being an external, distorting force, in fact Kiva is just
another force within the market. If lenders in the first world are willing to lend money without receiving
interest, then its not subsidized credit. Instead, the loans are the result of people acting on their own free will.

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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Student Spotlight:
Mark Quandt, CBS '08

By Jessica Chin '07

Mark Quandt’s interests in international development, his affinity for travel, and his inclination for the outdoors
have taken him all over the world. Most notably, he spent over two years with the Peace Corps in Songea,
Tanzania before coming to business school. In Tanzania he taught physics to high school students and got
to know Tanzania, its people, and Swabhili very well. He found Tanzania to be a peaceful country with a solid
egalitarian framework with relatively low social inequality.

Mark is a New York City native, and graduated from Georgetown with a Physics major. He is currently a dual
degree CBS / SIPA student. He began his studies at SIPA in 2005 and is pursuing an energy and finance
focus. At CBS, his career interests lie in emerging markets finance, particularly in asset allocation and
strategy. His honed his finance skills and pursued his interests in the global economy and international
equity investment with a summer internship at Bear Stearns doing Equity Research for Latin American
financial institutions.

Mark originally came to Columbia intending to focus on international relief. He also believes investment
through private equity in emerging economies holds tremendous opportunity as well. Specifically, he
believes that frontier economics, or investment focusing on pre-emerging markets, has potential to do a lot of
good. Countries such as Nigeria arguably stand in most need of capital as they are typically without access
to it. Such investments are critical in creating and maintaining sustainable industries.

In addition to international development, Mark is also a fan of the outdoors who loves mountain biking and

mountain climbing. He has traveled around the world and extensively through Africa. He counts Tanzania,
Ethiopia, and India among his favorite countries that he has visited.

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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Alumni Spotlight:
Cristiane Piza, CBS '00

By Juliana Almeida '08

After graduating from Columbia Business School in 2000, Cristiane Piza joined the M&A group at ABN
AMRO in New York. After two years she decided to move back to Brazil, where she started working for
IdeaCapital, a boutique specialized in M&A and restructuring. At the end of 2005 she took on a new
challenge: to help create the Bioenergy Development Fund (BDF), a private equity fund specialized in
investing in ethanol and renewable energy companies in Brazil. She was the first person to join the team,
which today is composed of seven highly specialized people.

This opportunity attracted her because it combined the chance to actively participate in the growing market
for renewable energy with the entrepreneurial challenge of starting a new business. So far, her initial
expectations for BDF have been consistently exceeded, as more and more countries set targets for ethanol
and biodiesel utilization and many look to Brazil to be a key supplier of these products.

The fund intends to invest approximately $500 million over the next five years, reflecting the positive
prospects for this sector in Brazil. Cristiane adds that “there is still a lot to be done; Brazil is the lowest cost
producer of ethanol in the world and has ample land available to expand its sugarcane plantation without
having to touch the Amazon Rain Forest. The industry has to respond to the new demand, and we expect to
see a lot of consolidation and foreign investment in the sector in the coming years.”

Moreover, Cristiane likes to emphasize the additional role of BDF in the development of the country,
implementing international standards of corporate governance and social and environmental best practices
policies in the companies in which it invests.

Today Cristiane splits her time between management of the fund and taking care of her first child, Joao
Pedro, together with the father Julio Piza, also a CBS alum. You can reach her at
Cristiane.piza@bdffund.com.

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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IDC Projects Update — Spring 2007

Making Good on Our Vision:
CBS IDC Members Make a Difference Abroad

By Maren Winnick ‘08

The International Development Club is proud to report that over the past semester, five teams of Columbia
Business School students successfully leveraged their professional skills to drive value on behalf of a range
of international and emerging market concerns. The projects themselves, pro bono consulting engagements,
ranged from assessing viable capital market opportunities to identifying ways to provide better care to
HIV/AIDS patients.

Beginning in February, the IDC student consulting teams began working intimately with their clients to map
out the scope of their partnership. The clients included a diverse roster this semester, including: Cell-Life, a
non-profit serving the South African Healthcare sector; EMP Africa, one of the largest private equity funds
addressing the region, The Earth Institute, and Women’s World Banking. During Spring Break the teams
traveled as far as Cameroon, Kenya, Rwanda, and South Africa to gain on-the-ground experience and better
serve their clients.

In Cameroon, students worked with a company that sells cooking gas and is looking to expand its market. In
Kenya, students investigated electricity markets in rural areas. In South Africa, students worked with a local
NGO that is trying to improve HIV/AIDS patient management through technology solutions. In Rwanda,
students investigated the potential impact of increased maize production on the local economy.

In the end, all IDC members past and present should be proud of the recent activities of the club and feel
confident that the skills being built at Columbia Business School are being put to good use beyond the
classroom, to the benefit of deserving organizations abroad.

Below are a few highlights of this semester’s IDC Projects.

Improving HIV/AIDS Management in the South African Public Healthcare Sector
Team: Jessica Chin '07, David Del ser Bartolome ’08, Mila Kantcheva ‘08, Jenna Trabulus 08, Maren
Winnick ‘08

Our client, Cell-Life, is a non-profit initiative that seeks to provide technology-based solutions to improve the
management of HIV/AIDS. Cell-Life’s proprietary technology helps address logistical challenges including
the distribution and procurement of Anti-Retroviral Treatments (ART) and patient compliance monitoring
leveraging wireless technologies.

Four IDC members spent Spring Break in Cape Town, South Africa on Cell-Life’s behalf. It was there that we
amplified our understanding of the core issues by interviewing key members of the Cell-Life team, visiting
specific clinics served by Cell-Life and, finally, attending a conference focused specifically on leveraging
emerging technology to assist with HIV/AIDS management.

The trip provided an extremely valuable opportunity for the team to witness the Cell-Life technology in action

and observe, in first person, the impact the company is making on HIV/AIDS management in the public
sector. One of Cell-Life’s core initiatives, iDart, has revolutionized the ways that pharmacies are run, drugs

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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are tracked, and patient-compliance is monitored. This initiative’s results have more than doubled
pharmacists’ patient—serving capacity.

Following the field research, our team has been working to develop directional recommendations for Cell-Life
that will cover product roll-out, marketing, and accelerated expansion. As part of these efforts, we will be
recommending specific strategic partnerships to help this small, innovative company grow and better serve
the community.

Selling Cooking Gas in Cameroon
Team: Gbolade Arinoso '08, Alonzo Dority '07, Brad Fusco '07, Justin Mandel '08, Mark Pedersen '07,
Jindrich Zitek '08

Our client is EMP Africa, one of the largest private equity companies targeting Africa with over one billion
dollars under management. Our project goal is to help one of their portfolio companies in Cameroon grow its
market share and eventually become a dominant player in the region. This company is a new entrant that
sells a safer type of cylinder for cooking gas as well as selling the cooking gas itself. EMP Africa wants to
ensure that this company is well-positioned to take advantage of the growing supply of natural gas in West
Africa over the next 10 years; it also wants to convince people to use cooking gas instead of firewood, as gas
is both more efficient and environmentally-friendly.

Over Spring Break, five of us were fortunate to travel to Cameroon to interview the distributors, retailers,
customers, and other industry stakeholders in four different cities (Douala, Yaounde, Limbe, and Bamenda)
as well as company management. We discovered that in many ways our project is a classic marketing
problem: our client clearly has a superior product but does not know how to market it, especially given that
gas cylinders are considered a commodity product for which there are significant switching costs. The
company’s senior managers originally believed that the technical advantages of their product — safer and
lighter cylinders that, unlike those of their competitors, are always correctly filled — meant that the product
would essentially sell itself. Yet given that this is not the case, our final report will provide recommendations
about why and how they should change their marketing strategy, as well as outline what they need to do
internally to achieve sales targets.

Working with EMP Africa has been an invaluable learning experience for all of us. We have had access to
top-level business figures in Cameroon and experienced first-hand the unique challenges that companies
face when operating in emerging markets. Traveling around Cameroon was also an unforgettable
experience. Cameroon is frequently called a “Mini-Africa” because it possesses almost everything that the
continent offers overall — deserts, rainforests, beaches, gorillas and a cornucopia of different languages
(260+) and cultures, among other attractions. Our only regret has been that we didn’t have more time to
spend in Cameroon.

Investigating Markets for Electricity in Rural Kenya
Team: Nathaniel Choge '08, Daniel Madden '08, Ryan Petersen '08, Richard Wang '08

Our team was tasked by the Earth Institute and the UN Millennium Villages Project to investigate the value
chain for rechargeable lighting appliances to help reduce energy expenditures in rural Africa. In areas
without direct access to the electricity grid, people light their homes with kerosene, an expensive, poor quality
source of light that also generates indoor air pollution. In the village of Sauri, Kenya, ninety percent of the
population earns less than $1 per day and kerosene is still the second largest monthly expense behind
charcoal. Switching to energy-efficient LED lighting, which is powered by rechargeable or disposable
batteries, could save these people a lot of money.

Our four-person IDC team has spent the semester speaking with key players in the Kenyan market to learn

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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what types of interventions could accelerate the transition to more efficient lighting technologies. In March we
traveled to Kenya for a series of interviews to help us understand the forces driving supply and demand for
the products. During our time in Nairobi we met with a broad range of stakeholders in the markets for rural
electrical appliances. Some of the executives with whom we spoke include the leaders of Kenya’s two largest
battery producers, its largest grocery chain, and a credit cooperative. We also met with retailers, importers,
logistics companies, solar product outlets, energy entrepreneurs, non-profit organizations and battery
charging stations. In addition, Dan Madden conducted focus groups to learn which lighting products most
appeal to people without grid access.

The Earth Institute has been working under the assumption that despite cost savings over a client’s lifetime,
the up-front costs of LED appliances are too expensive for Africa’s rural poor. Yetin Kenya as elsewhere,
the prices for LEDs powered have fallen to levels that the poor can finally afford. Indeed, in both Nairobi and
in towns nearer to Sauri—the village selected for the institute’s pilot project—we found LEDs to be widely
available, with some selling for as little as $1.40. Given their superior lighting qualities and reduced kerosene
expenditures, LEDs represent a sound investment for residents of Sauri. Not surprisingly, the Chief
Operating Officer of the credit cooperative Faulu, Kenya, wants his lending officers to begin promoting these
cost-saving devices to a network of 75,000 borrowers.

We have found evidence of a huge market potential for LEDs and other energy-saving products to
consumers in off-grid areas of rural Africa. To help spark interest of market players, the Earth Institute will
soon launch a pilot project in Sauri. They will source the lights and batteries from the low-cost suppliers we
found in our investigations. We have recommended that they conduct rigorous product quality testing to
overcome negative perceptions of LED dependability. We have also suggested that they carry out frequent
focus groups and demonstrations of the lights to raise awareness in the village. To succeed, we believe the
Earth Institute must enlist Sauri’s merchants and kiosk operators as partners in reaching this untapped
market.

Rwandan Maize and the Millennium Villages Project
Team: Carolien DeBruin '08, Carla Franklin '08, Lindsay Pollak '08, Jeffrey Ware '08, Lisa Yokoyama '08

Columbia’s Millennium Villages Project, run by the Earth Institute, is demonstrating the potential for
community led development interventions to achieve the UN Millennium Development Goals within a 5-year
time horizon. Millennium Village staff working in Mayange, Rwanda engaged five Columbia Business School
students to study the effect of increased maize production on local maize markets and rural farmer income.
Millennium Villages introduced fertilizer, improved planting techniques, and a high-yield, drought resistant
seed to a community of 50,000 farming families.

Over spring break, we conducted focus groups with farmers participating in this program, local maize buyers,
and the one major maize processing plant in Kigali to better understand the current and potential maize
market. The team is now working to predict the volume of maize that farmers can expect to produce in the
next season and to understand how a surplus, rather than a shortage, might affect local maize prices.
Ultimately, our team expects to provide recommendations on how to improve current maize trading practices
in order to give farmers an opportunity to exploit higher prices and greater access to national markets.

Analyzing Capital Markets in Colombia, Kenya, India and the Philippines
Team: Juliana Almeida ‘08, Aaron Baker ‘08, Irene Boni '08, Fernanda Gonzales ‘08

Women’s World Banking (WWB) is a global network supporting a large number of microfinance institutions
(MFIs) in developing countries in gaining business expertise and sustainable access to capital. Our CBS
team, composed of Aaron, Fernanda, Irene and Juliana, was tasked with supporting WWB in analyzing the
capital markets of four countries — Philippines, Colombia, India and Kenya — in order to understand the

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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feasibility of capital markets instrument issuance for MFlIs.

In particular, we are trying to answer the following four questions: (1) does a local capital market exist, (2) is
the regulation opened to MFIs issuing bonds/stocks or other instruments, (3) would local investors be willing
to buy these instruments, and (4) would foreign investors gain easier access to investing in MFIs through
these instruments?

As one might imagine, answering all of these questions (and gathering the data to do so!) is not an easy task.
Consequently we are working closely with international law firms and other international organizations in
order to gain a better understanding of what is feasible and what is unrealistic for MFIs. Our final goal is to
build a report that can be used by WWB both as a support in discussions with international investors and as a
guide to encouraging MFIs to gain access to permanent and stable funding.

Lindsay Pollak ‘08 in Rwanda at work on the Mila Kancheva '08, Maren Winnick ‘08, and Jenna
Millennium Villages Project Trabulus '08 in Cape Town’s Masi pharmacy for Cell-Life

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/
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Congratulations to the 2007-2008 IDC Board!

Please feel free to contact them with questions or comments.

Officer Position Email

Justin Mandel President JMandel08@gsb.columbia.edu

Ryan Petersen Marketing & Communications, VP  RPetersen08@gsh.columbia.edu

Chris Miller Education, VP CMiller08@gsb.columbia.edu

Carla Franklin Experience, VP CFranklin08@gsb.columbia.edu

Melissa Mayorga Experience, VP MMayorga08@gsh.columbia.edu

David del Ser Bartolome Network, VP DdelSerBartolome08@gsb.columbia.edu
Emi Kubota Social Venture Competition, VP EKubota08@gsb.columbia.edu

Carolien de Bruin Finance, VP CdeBruin08@gsb.columbia.edu

IDC is looking forward to an exciting Fall 2007!
Have a wonderful summer and
stay tuned for upcoming events!

CBS Alumni ... Stay Connected to IDC!

If you are a CBS alum interested in staying Name
involved with IDC through periodic newsletters Email Address
and emails about upcoming events, please CBS Graduation Year
email the following information to the VP, Current Industry / Company
Network: Job Title

Mailing Address
Phone Number

David del Ser Bartolome
DdelSerBartolome08@gsh.columbia.edu

Please visit the IDC website at http://www0.gsb.columbia.edu/students/organizations/idc/



