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EMERGING IMPACT BOND FUND (EIBF)

INVESTING IN INCLUSIVE DEVELOPMENT

MANAGER'S COMMENT

The Fund recorded a net return of 0.38%
in the A/C share class in October 2018,
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108
ending the month with an investment
portfolio of USD 10.1 million spread 107
across 31 direct investees in 26 106
countries, thus maintaining its broad
diversification. During the month, the 105
Fund approved a new investment in Peru 104
for a total of USD 0.15m. Through its
portfolio, the Fund finances 103
approximately 7,000 end clients, 39% of 102
which are women and 35% of which live
in rural areas. 101
MARKET COMMENT 100
In October, the Fund Manager 99
participated in the 21st edition of the O NNy NN NN N N NN N N 00 @00 0 ® 0
Foromic held in Barranquilla, Colombia. £ S92 5535392998325 99558853298
Foromic is the leading event in Latin O "< ST ZTnOzZzo~wx<3 ST Ino
America and the Caribbean focused on
issues related to financial inclusion and HISTORICAL NET PERFORMANCE (%)
enterprise devglopment. This year there Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
were over 500 investors and
microfinance practitioners from all over 2018 0.23 0.32 0.39 0.87 0.41 0.38 0.32 0.79 0.29 0.38 - - 447
Latin America. The innovation buzz at
the Foromic was around fintech and the 2017 -0.09 0.26 0.73 0.51 0.21 0.31 0.45 -0.03 0.46 0.18 0.27 0.19 3.50
integration of technology in the daily
lending operations of Microfinance 2016 - - - - - - - - - - - -012 -0.12
Institutions (MFls). Different activities
dwelved into how innovation, driven by - }\pF €| ASS PERF. A/C-USD  FUND FACTS
emerging technologies and disruptive
business m.odels,.ls t.ransform.lng the. Share Value 1079.99  Net Asset Value USDm 11.2
concept of inclusion in financial services,
entrepreneurship and news skills Monthly 0.38%  Investment Portfolio UsSbm 10.1
development. Overall, MFls of the region
are performing well, with continued Year-to-date 447%  Cash & Liquidities USbm 0.9
growth and good operational and . .
financial results. In terms of funding Annualized 4.10%  Average Investment USDm 0.3
nee(:is, demand for TFESh funijg' IS Since Inception 8.00%  Weighted Asset Maturity 19.7 months
particularly strong in countries like
Ecuador and Paraguay but more Best Month 0.87%  Number of Countries 26
constrained in countries like Costa Rica,
El Salvador and Bolivia, mainly because Worst Month -0.12%  Number of Investees 31
of poorer macro-economic indicators * Since inception
and in the case of Bolivia, due to
upcoming elections. Throughout the FUND STATISTICS LARGEST INVESTEES NAV
region, financial institutions are looking
for subordinated debt from microfinance Sharpe Ratio 2.56  Sovereign Bond Slovenia, Sloven. 4.63%
funds, as this is not easily available
locally, as opposed to the plain vanilla Annualized Volatility 0.96%  Improsa, Costa Rica 4.47%
senior debt offer, for which they today - -
have many options. Modified Duration 1.34  Banco Continental, Paraguay 4.47%
3-month US Libor Rate 2.52%  Promerica SAL, EL Salvador 4.47%
AfDB, Cote D'lvoire (Ivory Coas. 4.47%
IMPACT MEASUREMENT"
THEMES SECTORS KEY INDICATORS
Microfinance 29.6% Agriculture 18.5% clients (est.
7,068 stents (est)
SME finance 29.4% Production 5.3%
° ° 3 9 % women
Housing finance 10.3% Trade 18.9%
Y L
Household finance 7.7% Services 10.2% 3 5 A) rure
o ) average
Other 231%  Other 47.1% 1 7,9 81 financing size (USD)

* Excluding bonds issued by International Financial Institutions (IFls) and Sovereign Bonds.
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FUND COMPOSITION
ASSET CLASS INVESTEE TYPE

" W Cash H Banks
[l Bonds issued by Symbiotics N [l Other Regulated Entity
) [l Unregulated Entity
PERCENT H Others
PORTFOLIO ANALYSIS

[l Symbiotics Loans/PN*
PERCENT H Bonds issued by IFls and SBs**
REGION BREAKDOWN (%) TOP 10 - COUNTRY BREAKDOWN (%)
Africa & Middle East 16%
’% Middle East & North Africa
REGION H

Sub-Saharan Africa
REMAINING MATURITY BREAKDOWN CURRENCY BREAKDOWN

‘ H <12 months “
Top 5 Exposures
[l 12-36 months ‘ M US Dollar
M Indian Rupee
M Others
PERCENT M South African Rand
M Peruvian Sol
M Georgian Lari

* Promissory Notes
** Sovereign Bonds

India

Asia 16%
East Asia & the Pacific
South Asia

EurAsia 30%

Central & Eastern Europe
Russia, Caucasus & Central Asia
Western Europe

Peru
Slove.
S

Parag.
Armen.
Cote
Namib.
Indon

America 39%
Central America & the Caribbean 8.5 58 5.0 4.8 4.8 4.8 4.8 4.8 4.6 4.6
South America ’ ’ ’ ’ ’ : ’ ’ ’ ’
North America

W 36-60 months

PERCENT

“All local currency investments are hedged.

CREDIT RISK BREAKDOWN COUNTRY RISK BREAKDOWN
Current Portfolio Credit Risk: BBB+ Current Portfolio Country Risk: BBB-
18%
34%
10% 11% 10%
20% 9% 9% 8%
14% 7%

6% I 7% = I % 22 3%

5% 5% 5% 2%
2% 2%

mm B BN Z e Z I u H
AAA AA+ A A BBB+ BBB BBB- B+ B D NR AA+ A+ A- BBB+ BBB BBB- BB+ BB BB- B+ B B- NR

Source: Internal Symbiotics Methodology.

LEGAL DISCLAIMER

The fund is domiciled in Luxembourg and has not been approved for distribution to non-qualified investors in or from Switzerland by the Swiss Financial Market Supervisory Authority (FINMA)
pursuant to the Swiss Collective Investment Schemes Act of 23 June 2006 (the “CISA”) and its implementing regulations. Accordingly, the fund offered hereby may only be offered and this document
may only be distributed in or from Switzerland to qualified investors (as such term is defined in the CISA and its implementing regulations). This document and any other materials relating to the fund
may only be used by those qualified investors to whom it has been handed out in connection with the offer described herein. It may not be copied, used by, distributed or made available to any other
person. Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, expressed or implied, is made by Symbiotics SA regarding future
performance. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units. CACEIS Bank, Paris, succursale de Nyon/ Suisse, whose registered
office is at Route de Signy 35, CH-1260 Nyon, Switzerland acts as the Swiss Representative Agent and the Swiss Paying Agent of the fund (the “Representative”). Only the latest version of the fund’s
prospectus, regulations and annual reports may be relied upon as fund the basis for investment decisions. These documents are available free of charges at the Representative’s offices. The place of
jurisdiction of the Representative is Switzerland. Symbiotics SA, Rue de la Synagogue 31, 1204 Geneva, Switzerland; Phone: +41 (0)22 338 15 40; www.symbioticsgroup.com;
info@symbioticsgroup.com | Factsheet #554

Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, expressed or implied, is made by Symbiotics SA regarding future
performance. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units.
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