La micro-finance et les green bonds.
Quel enjeu? Quel impact?
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Disclaimer

Avis de non-responsabilité: Symbiotics ne fournit pas de conseils ou de services professionnels par le biais de ce document. Le présent
document refléte les opinions de Symbiotics au moment de sa rédaction ; celles-ci peuvent étre modifiées en tout temps sans préavis.
Toutes les données ont un caractére purement informatif et ne constituent en aucun cas une offre, une recommandation ou une
incitation en vue de I'achat ou de la vente d'instruments ou de services financiers. Elles ne sauraient délier I'utilisateur de la nécessité
de former son propre jugement et d'examiner ces informations avec, cas échéant, un spécialiste, notamment sous I'angle de la
comptabilité avec ses propres ressources personnelles et leurs conséquences en termes juridiques, réglementaires et fiscaux. Il est
expressément stipulé que les informations communiquées dans ce document ne s'adressent pas aux personnes physiques ou morales
soumises a une législation leur interdisant I'acces a de telles informations du fait de leur nationalité, de leur domicile ou pour toute
autre raison. La reproduction intégrale ou partielle des informations accessibles dans ce document sans I'accord écrit préalable de
Symbiotics est interdite.
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Asymetrie économique

Economies avancees

(Hauts revenus)

Pays émergents/frontieres

(Bas/moyens revenus)

Croissance de la population

Faible/négative

Forte (3-4% p.a.)

Croissance économique

Faible (0-2% p.a.)

Forte (5-6% p.a.)

Bancarisation

Haute (>90%)

Faible (<50%)

Endettement

Elevé (5-7 x PNB)

Faible (2-2 x PNB)

Taux

Bas/négatifs
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Diversification de portefeuille

Latin America & the

Africa & the

Eastern Europe &

South &

Caribbean Middle East Central Asia East Asia Total
Markets 16 29 19 12 76
Institutions 382 183 163 187 915
Investees 134 89 80 72 375
Deals (USD m) 1,440 595 1,111 984 4,130
Analysts 10 10 9 9 38



Performance comparee

MSCI World Index
——Libor 3 Months USD

—— JPM Hedged USD GBI Global
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Performance comparee (2)

Return Correlation
2007-2017 (CAGR) Volatility vs. SMX Sharpe
SMX MIV Debt USD (SMX) 3.46% 0.57% 1.00 4.10
MIV Survey, Debt Funds 2.64% 1.39% 0.93 1.74
Private Debt Impact Funds (5 years) 2.63% 0.91% 0.91 2.44
Cash (Libor USD 3 months) 0.75% 0.23% 0.41 0.00
Global Bonds (JPM GBI USD) 3.97% 3.19% 0.01 1.01
Emerging Bonds (JPM EMBI USD) 7.06% 8.88% -0.13 0.71
Global Stocks (MSCI World USD) 2.85% 16.32% -0.15 0.13
Emerging Stocks (MSCI EM USD) 1.68% 22.82% -0.14 0.04
Hedge Funds (HFRX) -0.41% 5.67% -0.24 -0.20
Commodities (Bloomberg Com. Idx) -7.14% 17.62% -0.05 -0.45
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Intégration des objectifs du developpement
durable dans la strategie d’'investissement

60-70%
Indirect
Foyers/familles

Inclusion financieére:

(ODD 13, 5, 10)

= |nstitutions de
microfinance

= Banques
commerciales

= « Fintechs »

@)
SUSTAINABLE
DEVELOPMENT

GOALS

FEDUCED
IREQUALITES

Az|c

20-30%
Indirect
Projets/entreprises

Financement de PME:

(ODD 8, 12)

= Banques PME

= |nstitutions financieres
spécialisées (leasing,
préts, etc.)

= Fonds
d'investissement
locaux

GOON HEALTH
AN WELL-BENG

QUALITY
EDUCATION

13 Sone

1

10-20%
Direct
Projets/entreprises

Projets et Entreprises:

EENDER
EQUALTY

UFE

BELEW WATER

Agriculture (ODD 2)

Communautés (habitation,
urbanisation, infrastructure; ODD g, 11)

Energie (hydro, solaire, éolien,
recyclage; ODD 7, 13)
Santé / Education (ODD 3, 4)

Ressources naturelles (bois,
conservation; ODD 14, 15)

Eau (sanitaires, hygiéne; SDG 6)
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Impact bond 1:

= |[nde

micro-credit

femmes

USD 10 millions

36 mois

10.2% en roupies

pays BBB-
crédit BB+
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DECENT WORK AND

f/v ECONOMIC GROWTH
Banco / ‘

Promerica

Impact bond 2:

= CostaRica
= emploi et entrepreneuriat
= banque PME

=S

= USD 10 millions

= 48 mois

= |ibor +3.15%
" pays BB-
= credit A+
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1 u REDUCED
INEQUALITIES

Impact bond 3:

= Colombie
® inclusion financiere
= fintech

USD 6 millions
28 mois

11% en peso

pays BBB-
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Impact bond 4:

Kenya

energie solaire (“off-grid”)

foyers et entreprise

USD 6 millions
" 3ans
n 9%
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QuALITY
EDUCATION

. Indian School .
Finance
Company

Impact bond 5:

= |nde
= éducation

(financement d’écoles)

= USD 4 million
" 3ans
" 10.5% (en roupies)
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SIHCE ‘HE‘

Impact bond 6:

= |[nde
= 3cces alimentaire
= thé (bio organique)

EUR 20 millions
" 14 ans
n 5%




Performance en monnaie forte
Mandat institutionnel en USD

1.00%

0.80%

0.60%

0.40%

0.20%

0.00%

-0.20%

-0.40%

-0.60%

Rendement annualisé sur 5 ans: 3.62% en USD

10-2013 ==
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Performance en monnaie locale
Mandat institutionnel en CHF

Rendement annualisé sur deux ans: 4.00% en CHF
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=== SGFIF
—— J.P. Morgan Government Bond Index-Emerging Markets Diversified

Barclays EM Local Currency Government Index Unhedged
—— Markit iBoxx Global EM Local Currency Bond Index
—— Aberdeen Global EM Local Currency Corporate Bond Fund
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Emerging Impact Bond Fund

71 symbiotics

EMERGING IMPACT BOND FUND (EIBF)

INVESTING IN INCLUSIVE DEVELOPMENT

MAMAGER'S COMMENT

The Fund recorded 3 net return of 0.29%
in the A/C share class in September
21018, ending the manth with an
investment portfolio of USD 10.2 miltion
spread across 30 direct investeesin 15
countries, thus mzintzining its broad
diversification. During the month, the
Fund approved its first investments in
Mexica far 3 tatal of USD 0.35m.
Through its partfalia, the Fund finances
zpprowmately 7,000 end clisnts, £0% of
which are woman and 35% of which live
in rural zreas.

MARKET COMMENT

Currencies woes in Turkey [-17% since
August] and Argenting 27%) hzve led
to contzgion of Listad investments
throughout emerging markets. As the
Fund has na sxpasure to Turkey,
Argentinz and 3outh Africz and its
investments denominzted in INR are
fully hedged, these negative
developments did not impact its
manthly performance. Alzg, frontier
markets reprasent the Largast
geogrephical exposure of imgact
investments and appear ta ke far less
impacted. This is due to the Lower
integration of frontier markets into
glabzl financizl and trade flows, as wall
2= the restrictive FX management,
schemes typically followed in those
countries. Turkey and Argenting saw
their cumency plummet an the back of
glabzl trade tensions and intarest rata
normzlization in the United States.
Turkey reactad late to the wrmail,
refusing to raise rates before September.
Argenting’s more orthodox manatery
policy did not result in 2 better outcome,
though the South American country is in
& much worss sconomic situation than
Turkey. Thase wiere major f2ctors in the
concurrent develuztions of Indizn rupes
[-7%) and the South African rend [-8%).
while the Mexican peso and Chinese
renminbi remained stable.

IMPACT MEASUREMENT®

MONTHLY REPORT
ISIN: LU 254130054

PERFORMAMCE EIBF A/C - USD
= Libar 3 Manth Cumulatad Parformanca

= Cumudated Parformance

CLASS A/C - USD
SEPTEMBER 2018

HISTORICAL NET PERFORMANCE (%)

Jan Feb Mar Apr May Jun Ml Aug Sep Oct Mov Dec YID
018 023 032 039 087 041 038 032 079 029 - - 407
2017 -0.09 026 073 051 0.21 031 045 -003 046 018 027 019 350
w016 - - - - - - - - - 011 -012
SHARE CLASS PERF. AfC-USD  FUND FACTS
Share Valuz 107588  Nat Asset Value Usbm 112
Monthly 02%%  Investment Portfolia UsSDm 102
‘fear-to-dete 407%  Cash & Liguiditdes Usim0.9
Annualized * 407%  Awersge Investment Usim 03
Tince Inception TE9%  Weighted Asset Meturity 195 manths
Best Month 0.87%  Mumberof Countries 5
‘Worst Month -012%  Mumber of Investees an
“Sren incagten
FUND STATISTICS LARGEST INVESTEES Nav
Sharpe Ratio 2152 Sovereign Bond Slovenia, Sloven.  £.63%
Annualized Volazility 0.57%  TCF, Hamibiz 452%
Medified Durstion 140 Impresz, Costa Rica 447T%
I-month US Libor Rate 1.40%  Banco Continental, Paraguay 447%
Promerics SAL, EL Salvador 44T%

THEMES SECTORS KEY INDICATORS
Micrafinance 03%  Aghculture 1835 74 GG dients i)
SE finance 780%  Production 7%

Housing finance. 106% Trade 19.5% 4D%W
Household finance B0%  Services 10.1% 35% et

Dther 126%  Oter

srmrza

688 14,450 frandng sise us0)

EMERGING IMPACT BOND FUND (EIBF) SEFTEMBER 2012

FUND COMPOSITION
ASSET CLASS
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PORTFOLIO ANALYSIS
RECION BREAKDOWN (%)
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Courtage obligataire en ligne

We seme/professmnal II'IVE!StOI' S

with our best Impaci 1nvestment deals
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THE FINANCIAL
'PERFORMANCE OF
IMPACT INVESTING

THROUGH
PRIVATE DEBT

Faced with mounting trade ————
tensions, countries will not
respand in unison
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SWISS
MICROFINANCE
INVESTMENTS
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MICROFINANCE
FUNDS 10 YEARS
OF RESEARCH &
PRACTICE
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WHY
MICROFINANCE
MATTERS TO
INVESTORS
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GOING UNHEDGED
IN FRONTIER
MARKETS
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