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Oxfam brings together local  
and international institutions to 
create systemic change by working 
together. We believe leveraging  
the resources and capabilities  
of actors in the field is the most  
effective way to achieve this 
change. Oxfam also brings a  
policy and advocacy expertise  
to our projects. 

Executive summary
Countless women around the world are 
building successful small businesses.  
But the odds against women entrepre-
neurs in many developing countries  
can be staggering. Often, they face 
limited access to credit and property, 
household obligations that consume  
their waking hours, and cultural stan-
dards that discriminate against them. 
Oxfam’s Women in Small Enterprise  
(WISE) program starts with a systemic 
understanding of these barriers  
and attracts partners with expertise  
in the areas of financial services,  
women’s rights, advocacy, community 
development, and vocational training  
to support women in overcoming these 
challenges. WISE follows Oxfam’s belief  
in people’s power to change their lives.

Through WISE, Oxfam serves in  
its traditional role of supporting  
collaboration between the private  
sector, nonprofit organizations, and  
government leaders as they advance  
positive social change. In this case,  

the focus is women’s economic rights  
in Guatemala. The Women in Small  
Enterprise initiative is designed for  
women emerging from microfinance- 
lending programs with businesses  
that show potential for further growth. 
These women often are not able to  
access growth capital as they fall into  
the “missing middle financing gap”: the 
gap for loans larger than those offered 
by microfinance institutions and smaller 
than what would be considered by  
mainstream banking institutions.  

Core components of the initiative  
include the newly created WISE Fund, 
which will support loans to women  
entrepreneurs in partnership with  
local banking institutions, and training 
programs for women designed to  
increase their economic leadership.  

Below are the key accomplishments of 
WISE between October 2013 and February 
2014. Included are details on its rollout  
in Guatemala.

OXFAM APPROACH 

cover: Women across Latin America are leading 
successful businesses despite the many barriers  
facing them. Selling juice, made easier with juicers  
like the one on the cover, is a common launching point  
for women entrepreneurs who take the valuable skills  
they learn from their small businesses and apply them  
to bigger enterprises. Ilene Perlman / Oxfam America

ABOVE: In cities and towns across Guatemala, women 
market their wares along the streets like this one near 
Antigua. Ilene Perlman / Oxfam America



WISE Quarterly Report  |  October 2013–February 2014 3

STATUS SUMMARY 
WISE will begin providing loan guarantees and offering financial training to women  
entrepreneurs in 2014. This report covers activities during the preparation period  
that have established the foundations for the WISE program in Guatemala. The WISE  
team has moved forward in hiring staff, implementing management information systems, 
and establishing partnerships with local financial institutions and partner organizations  
to begin programmatic work. As demonstrated by the timeline below, Oxfam expects  
to have the program elements in place to support a pilot round of investments in  
women entrepreneurs starting in July 2014.

Task Name
q3

oct   nov   dec    jan    feb   mar    apr   may   jun    jul   aug   sep    oct    nov  dec    jan   feb   mar   apr   may   jun    Jul    aug   sep 

Q4 Q1 Q1Q2 Q2Q3 Q4

Negotiate and finalize agreement 
and credit support agreement 
between fund and local commercial 
bank

Negotiate and finalize contract  
with Rafael Landívar University  
for feasibility study 

Negotiate and finalize contract 
for baseline study

Baseline process complete

SBBN diagnostic and support

WEL training for financial  
services partner

WISE fund first close

WISE fund second close

Negotiate and finalize local TA  
and pipeline partner TORs

Complete coordinator hire

WISE program promotion  
(first cohort)

Pre-investment selections  
(first cohort)

Pre-investment training  
(first cohort)

NEGOTIATE AND FINALIZE AGREEMENT AND CREDIT SUPPORT AGREEMENT  
BETWEEN FUND AND LOCAL COMMERCIAL BANK

NEGOTIATE AND FINALIZE CONTRACT WITH RAFAEL LANDÍVAR UNIVERSITY FOR FEASIBILITY 
STUDY

NEGOTIATE AND FINALIZE CONTRACT FOR BASELINE STUDY

  BASELINE PROCESS COMPLETE

   COMPLETE COORDINATOR HIRE

SBBN DIAGNOSTIC AND SUPPORT

WEL TRAINING FOR FINANCIAL SERVICES PARTNER

  WISE FUND FIRST CLOSE

  WISE FUND SECOND CLOSE 

NEGOTIATE AND FINALIZE LOCAL TA AND PIPELINE PARTNER TORs

WISE PROGRAM PROMOTION 

 PREINVESTMENT SELECTIONS 

PREINVESTMENT TRAINING 

Peer-to-Peer Meeting

Coaching support  
(first cohort)

Loan (first cohort)

Annual entrepreneurs meeting   
(first cohort)  ANNUAL ENTREPRENEURS MEETING

PROCESSES  MILESTONES SBBN: Small business banking network
WEL: Women’s economic leadership 
TA: Technical assistance 
TOR: Terms of reference

WISE PROGRAM MILESTONES

PEER-TO-PEER MEETING

COACHING SUPPORT

LOAN COHORT
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ACCOMPLISHMENTS  
THIS PERIOD
• Filed documents for the establishment 

of the WISE Women’s Economic  
Empowerment Fund LLC in Delaware 
and Massachusetts.

• Hired Marco Monroy as the WISE  
coordinator for Guatemala.

• Finalized feasibility study contract  
with Rafael Landívar University.

• Selected a research partner to manage 
the first phase of impact evaluation.    

WISE identified the optimal 
financial structure to incentivize 
increased lending to women-run 
enterprises through employing a 
guarantee mechanism. The WISE 
Fund catalyzes local Guatemalan 
bank lending by providing a partial 
guarantee to protect the partner 
bank from significant losses  
when making loans to new women 
entrepreneurs. This approach 
enhances local bank participation 
in this market while assisting the 
Guatemalan bank by enabling  
the US bank to absorb a given 
percentage of the loss.

GUARANTEE FUND APPROACH
• Finalized partnership agreement  

with trainer of banking institutions.

• Convened a group of five local partner 
organizations to define a shared vision  
of the goals, outcomes, and changes 
expected through the WISE program. 

WISE PROGRAM  
ACTIVITIES IN DEPTH

WISE FINANCING STRUCTURE 
The strategy of WISE provides a partial 
guarantee to facilitate local financial 
institutions to support business-women.

WISE INVESTMENT FUND STRUCTURE

fees &  
reporting

investor

investor

investor Sets up Letter of Credit  
and signs agreement with 
bank in Guatemala

wise fund

Receives fees & reporting

wise fund

Issues Letter of Credit  
to bank(s) in Guatemala

us bank

Gives loans following WISE 
guidelines and agreement

guatemala bank
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THE WISE FUND 
Working with pro bono counsel Foley 
Hoag, a global law firm, the WISE Women’s 
Empowerment Fund, or the WISE Fund, 
was established as a limited liability  
corporation (LLC) on Jan. 8, 2014.  
The fund is now ready to accept investors.  

Investments in the WISE Fund will be  
used to provide loan guarantee support 
to the in-country banking partner. The 
WISE Fund will ensure that 50 percent of 
the portfolio of WISE loans given by the 
in-country partner will be repaid if the 
entrepreneurs default on their loans. The 
WISE Fund will charge the banking partner 
a small fee (currently set at 3 percent of 
the bank’s WISE portfolio) to access the 
guarantee. The guarantee will be in the 
form of a letter of credit issued by a US 
bank.  WISE has held discussions with 
four US-based banks regarding the letter 
of credit, and expects to identify WISE’s 
US banking partner in the next quarter.

IN-COUNTRY BANKING PARTNERSHIP 
The WISE team engaged six of the top 10 
banks in Guatemala as well as the largest 
network of credit and savings coopera-
tives to discuss potential partnerships 
with the WISE program, and Oxfam expects 
to sign an agreement with one of these  
during the coming quarter.  

SYSTEMS FOR LEARNING  
AND PROGRAM IMPROVEMENT 
The WISE program has made a heavy 
investment in understanding the female 
entrepreneur, her needs, her society, and 
the system within which her ambitions 
exist.  The cornerstone of this effort is  
the program feasibility study initiated  
in December 2013. Conducted by Rafael 
Landívar University, the feasibility study 
will analyze 260 women entrepreneurs 
to identify the profile, household con-
straints, market opportunities, and  
financial and technical assistance  
needs of women-run small businesses 

throughout Guatemala. A baseline  
study will evolve from this work to  
assess the current condition of women 
selected for the preinvestment training 
phase. This study will serve as a point  
of comparison going forward. Keying off 
the baseline study, WISE will track the 
evolution of women selected to join the 
program against a subset of those not 
selected or program participation. This 
tracking will provide valuable data as to 
whether the WISE program is achieving  
its intended goals.

In parallel, WISE is working to identify 
partners to implement a state-of-the-art, 
real-time, internet-based management 
information system for program moni-
toring purposes. The monitoring system 
will track critical program indicators such 
as increases in enterprise profit/loss, 
employment, and the effectiveness of the 
training program in order to understand 
what is working and what is not working.

above left: Bags, like the one at the left, are among  
the products that come zipping off these sewing machines. 
Ilene Perlman / Oxfam America

above right: Investments in equipment, like this  
sewing machine, can help women increase the  
quantity of their products and grow their businesses.  
Ilene Perlman / Oxfam America
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OXFAM CONVENES DIVERSE INSTITUTIONS WITH A COMMON GOAL  
OF SUPPORTING WOMEN ENTREPRENEURS

THE WISE ECOSYSTEM
WISE capitalizes on Oxfam’s ability  
to bring together partners to  
develop an “ecosystem” for women  
entrepreneurs—i.e., multistakeholder 
partnerships where shared benefits  
arise from collaboration, sharing,  
and the creation of trust. For Oxfam 
resources, building coalitions of diverse 
partners working toward a common goal 
is one of our organizational strengths. 

WISE has assembled a set of partner 
institutions with training methods and 
capabilities that reflect the diverse 
needs of WISE entrepreneurs. Through 
our partnerships with local institutions, 
WISE program participants will receive 

basic entrepreneurship and business 
management training, as well as access 
to a coach and peer-to-peer learning and 
support opportunities. These components 
will be supplemented with classroom 
training provided on an as-needed basis.  
The goal is to align and customize the 
learning material as much as possible  
to the needs of the entrepreneur.  

The first ecosystem meeting occurred 
on Nov. 18–19, 2013, in Guatemala, and 
included Swisscontact, TechnoServe, 
Instituto de Enseñanza para el Desarrollo 
Sostenible (IEPADES), and Instituto para 
el Desarrollo Empresarial de las Américas 
(IDEA). For details on program partners  
and roles, please see the appendix. 

Participants agreed on shared program 
objectives and determined specific roles 
and responsibilities based on their areas  
of work. Value for Women acted as the 
lead facilitator and will continue to play 
that role.

Value for Women, an organization focusing 
on supporting women entrepreneurs with 
coaching, capacity, development, and 
leadership building, will also work with 
the Small Business Banking Network to 
provide technical assistance to the local 
banking partners in creating programs  
and products that are designed to meet 
the needs and realities of women-run 
enterprises. Technical assistance agree-
ments will be finalized in the next quarter.  
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Meet Marco Monroy
On Jan. 2, Marco Monroy began a new 
adventure, one that requires a skill  
mastered by just about every small  
business owner on the planet: the ability 
to keep track of many things at once.  
And if that business owner happens  
to be a woman, with children to raise  
and a house to run, she is going to be  
an expert at all-around juggling.

It’s those women entrepreneurs, on  
the cusp of moving their enterprises to  
a new level, whom Monroy is aiming to 
help in his role as coordinator of Oxfam’s 
WISE program in Guatemala. Like them, he  
has a lot to manage, from coordinating  
partnerships with banks and local  
organizations to overseeing  the legal 

structure of the WISE Fund and helping  
to develop an advocacy strategy that  
will improve the opportunities for  
business-women in Guatemala

Trained as an engineer, Monroy worked for 
four years with an agro-exporter helping it 
to triple its exports, and he comes to this 
job with a keen understanding of what 
women are capable of if they are given a 
fair chance. As a consultant for Friend-
ship Bridge, a Guatemalan organization 
that provides microcredit and education 
to women, he saw firsthand how Guate-
malan women run their businesses and 
efficiently pay off their loans. He expects 
no less of the women who will eventually 
participate in the WISE program.

“The challenging part is we’re swimming 
against the current,” said Monroy, noting 
that discrimination against women in 
Guatemala makes it difficult for them to 
advance in the business world. But he’s 
confident that women will embrace the 
chance to grow their businesses and 
change their lives.

“We are trying to open the gate of  
opportunity,” said Monroy.

ABOVE: Marco Monroy is the coordinator for Oxfam’s  
WISE program in Guatemala. Ilene Perlman / Oxfam America
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CONCLUSION 
WISE is in a critical phase of developing the foundations that will support 
women entrepreneurs in Guatemala for years to come, including setting up 
the systems for data gathering, putting in place program staff, and signing 
instrumental partnership agreements. At the same time, WISE will support  
its first round of women entrepreneurs. WISE has determined to invest  
deeply in data gathering and systems to ensure that Oxfam and its partners 
learn from early-phase work to improve processes and performance in the 
coming periods. In the bigger picture, WISE remains committed to the vision 
that when women are able to overcome the multiple challenges to develop 
and grow their businesses, the benefits accrue to the women, to their  
households, and to the broader society. 
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OUR LOCAL/NATIONAL 
PARTNERS IN GUATEMALA
• SWISSCONTACT A business-oriented 

foundation for international develop-
ment cooperation.

• TECHNOSERVE A nonprofit organization 
that develops business solutions to 
poverty by linking people to  
information, capital, and markets.

• INSTITUTO DE ENSEÑANZA PARA EL 
DESARROLLO SOSTENIBLE (IEPADES) 
A nonprofit civil society organization 
founded in January 1990 to promote 
peace building and democracy in  
Guatemala and the region.

• IDEA An innovative proposal of  
formation and support for entrepre-
neurs and business owners, who 
through the practice of methodolo-
gies, means, and high-effective tools, 

Appendix
strengthen their personal and business 
success, causing continual and  
sustainable improvements in their  
different interaction environments.

• VALUE FOR WOMEN A social enterprise 
aimed at generating transformational 
social change and increasing the active  
participation of women in enterprise 
development.

• SMALL BUSINESS BANKING NETWORK 
A global industry-building initiative  
that exists to expand the capacity, 
competency, and willingness of  
financial institutions to serve small  
and growing businesses.

• RAFAEL LANDÍVAR UNIVERSITY A private 
Jesuit university in Guatemala City 
helping WISE with its feasibility study.

WISE PARTNERS AND INSTITUTIONAL ROLES

OUR GLOBAL PARTNERS
• ARGIDIUS A foundation that provides 

financial support to organizations for 
projects focusing on accelerating small  
and medium-size business growth, and 
the first donor for the WISE ecosystem 
and fund.
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OXFAM AMERICA
226 CAUSEWAY STREET, 5TH FLOOR
BOSTON, MA 02114-2206
(800) 77-OXFAM
 
MARA BOLIS  
mbolis@oxfamamerica.org

OXFAM IN MEXICO
ALEJANDRO DUMAS 347
COL. POLANCO
C.P. 11550 MEXICO DF 
MEXICO
 
FABIAN LLINARES KOLLER 
Fllinares@oxfam.org.uk

OXFAM IN GUATEMALA
13 AVE 15-26 ZONA 10, 
GUATEMALA CITY
502 2205 5250

MARCO MONROY  
mmonroy@oxfamamerica.org
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THAT MOBILIZES THE POWER OF PEOPLE AGAINST POVERTY.
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