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INVESTING IN INCLUSIVE DEVELOPMENT

MANAGER'S COMMENT

The fund had a monthly performance of
-0.06% in March (D/D CHF share class).
The performance was negatively
impacted by our listed bonds position,
even though our listed bonds portfolio
performed better than the overall EM
market. The EM debt market,
USD-denominated in particular, suffered
during Q1 2021 due to asset repricing
and allocation rebalancing resulting
from higher inflation anticipations and
increased US yields, which triggered
capital outflows. By contrast, the
unlisted portfolio delivered a stable
return. In March, two unlisted
investments were made(India and
Bosnia Herzegovina) and four listed
investments were disbursed. Three top
up of existing investments and one new
investment to Banco Santander Mexico.
Due to the subscription received at the
end of February, the cash level reached
24% at the end of March. As origination
is picking up after the traditionally slow
Q1, the fund is expected to be back to
normal cash levels by Q2.

In 2020, the microfinance sector grew
with an average of 2.5% and the gross
loan portfolio decreased by only 2.8%
despite the uncertainty caused by the
pandemic. This illustrates that MFIs have
been conservative in lending while
simultaneously increasing their liquidity
buffer to face the crisis. Even if the
portfolio quality decreased with PAR30
standing at 8.3%, the write-off ratio
remained stable at 1.6%. As a result of
the pandemic, profitability has
decreased although remaining in
positive territory with the ROE standing
at 4% in Dec-20. Given the massive
disruption the pandemic has created,
these figures are still reassuring and
show the continued resilience of the
microfinance market.

** The Launch date of Symbiotics Sicav Il - Emerging Impact
Bond Fund is the date of the merger of Symbiotics Sicav
(Lux) - Emerging Impact Bond Fund with Symbiotics Sicav Il
- Emerging Impact Bond Fund.

Symbiotics Sicav Il - Emerging Impact Bond Fund has a
similar investment policy as Symbiotics Sicav (Lux) -
Emerging Impact Bond Fund and has the same Investment
Manager - Symbiotics S.A. The graph shows the performance

of each class of Symbiotics Sicav Il - Emerging Impact Bond

IMPACT MEASUREMENT

PERFORMANCE EIBF D/D - CHF **
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HISTORICAL NET PERFORMANCE (%)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2021 0.11 -0.04 -0.06 - - - - - - - - - 0.00
2020 - - - - -0.06 042 -0.07 0.06 -0.07 0.05 -0.01 0.15 0.47
SHARE CLASS PERF. D/D - CHF  FUND FACTS
Share Value 1004.75  Net Asset Value USDm 54.5
Monthly -0.06%  Investment Portfolio USDm 42.2
Year-to-date 0.00%  Cash & Liquidities USsbm 12.4
Annualized * 0.52%  Average Investment USDm 0.4
Since Inception 0.48%  Weighted Asset Maturity 25.6 months
Best Month 0.42%  Number of Countries 45
Worst Month -0.07%  Number of Investees 82
* Since inception
FUND STATISTICS LARGEST INVESTEES NAV
Sharpe Ratio 4PEL, India 1.69%
Annualized Volatility ASA India, India 1.66%
Modified Duration Save (Consolidated), India 1.47%
3-month US Libor Rate AFPL, India 1.39%
Neogrowth, India 0.45%
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* Excluding bonds issued by International Financial Institutions (IFls) and Sovereign Bonds.
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FUND COMPOSITION
ASSET CLASS INVESTEE TYPE

W Cash

Il Bonds issued by Symbiotics

[l Symbiotics Loans/PN* [l Unregulated Entity
PERCENTJ H Bonds issued by IFls and SBs** PERCENT H Others

H Banks

M Other Regulated Entity

* Promissory Notes
** Sovereign Bonds

PORTFOLIO ANALYSIS

REGION BREAKDOWN (%) TOP 10 - COUNTRY BREAKDOWN (%)
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REMAINING MATURITY BREAKDOWN CURRENCY BREAKDOWN

H <12 months
[l 12-36 months

M US Dollar
M 36-60 months M Indian Rupee
M Euro
PERCENT PERCENT B Others
M Swiss Franc
M Colombian Peso

“All local currency investments are hedged.

Top 5 Exposures

CREDIT RISK BREAKDOWN COUNTRY RISK BREAKDOWN
Current Portfolio Credit Risk: BBB Current Portfolio Country Risk: A-
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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 #750

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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