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12.00 Mot d'accuell
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12.10 Introduction
Axel De Ville, ADA Luxembourg

12.15 Microfinance Investments : opportunities of a new asset class
Oliver Oehri, Institute for Financial Services,
University of Liechtenstein
Quelles sont les particularités de l'investissement en microfinance ? La microfinance peut-elle aider a
optimiser un portefeuille d’investissement ? Quelle place les investisseurs internationaux ont-ils au sein de
I'industrie de la microfinance ? (Intervention en anglais avec traduction simultanée en francais)

12.40 Questions/Réponses

13.00 Mot de cléture par Kenneth Hay, LUxFLAG

13.10 Déjeuner (buffet)
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heure de discussion modérée par Henri Reiter, directeur du Fund Market, et se déroulant en présence de
M. Oehri.

15.00 Fin






Sommaire

1) Introduction

2) Microfinance Investments : opportunities of a new asset
class, Oliver Oehri, Institute for Financial Services, University of
Liechtenstein

3) Annexe 1: Microfinance Capital Markets Update, CGAP,
n°20, septembre 2007

Annexe 2 : Microfinance Investments Vehicles created in 2007

4) Ouvrages et sites Internet de référence

5) Notes biographiques






Introduction

Depuis ’Année internationale du microcrédit en 2005, la notion de secteur financier inclusif se
développe de plus en plus. Inclusif, dans le sens ou il s’agit d’offrir des services financiers aux
populations qui jusqu’ici n’étaient pas considérées comme crédibles financiérement et donc,
exclues des services bancaires.

Au niveau mondial, on estime aujourd’hui a plus de
. . En  décembre 2006, 74 véhicules
113 millions le nombre de micro-entrepreneurs ayant | , ... . _ microfinance (VIM)
recours a la microfinance et les taux de croissance en | représentent 2 milliards  USD  de

termes de clients et de besoins de financement sont
généralement de l'ordre de 20 a 30 % par an. |l s’agit
donc d’un secteur en pleine expansion qui s’intégre
progressivement dans le secteur financier a part entiére,
tout en maintenant son role en matiére de lutte contre la

portefeuille en microfinance. Parmi ces
VIM, les investisseurs sous-jacents sont
répartis comme suit :

Particuliers et fondations : 47%

Instit. financieéres internationales : 36%

Investisseurs institutionnels : 17%

o S

pauvreté.

Dans ce contexte, 'accés au marché des capitaux, domestique et international, devient un
facteur prépondérant pour financer la croissance de ce secteur. Mais dans quelle mesure la
microfinance constitue-t-elle une véritable classe d’actif ? Quel est le risque lié a cette classe
d’actifs ? Quels sont les rendements enregistrés ? Dans quelle mesure cette classe d’actifs se
différencie-t-elle des autres ?

Cela fait prés de dix ans que les premiers fonds
d’investissement spécialisés en microfinance ont fait leur
apparition. Depuis lors, et en particulier au cours des
quatre derniéres années, plus de 85 véhicules
d’'investissement ont vu le jour. Parmi ceux-ci, un nombre
croissant répondent aux exigences des gestionnaires
professionnels de fonds d’investissement. Une analyse
de leur performance au cours des derniéres années permet de mieux comprendre les

r N

Nombre de véhicules d’investissement en
microfinance (VIM) recensés dans le monde :
Déc 2005 : 55
Déc 2006 : 74
Sept 2007 : 85
13 VIM enregistrés au Luxembourg

\. 7

spécificités de cette classe d’actifs. La faible volatilité de rendement, la faible corrélation avec
les marchés des capitaux et le potentiel de diversification permettent a la microfinance d’étre
considérée comme une réelle opportunité d’'investissement.

La présentation de M. Oliver Oehri de I'Institute for Financial Services de I'Université du
Liechtenstein, permet de mieux comprendre les avantages et les désavantages de cette classe
d’actifs qui peut contribuer a optimiser un portefeuille d’investissement.



II’OulgEUS MMM

NIZLSNILHDII
bl Il

£00¢ 4290320 "0T

uI93suaIydal] 3|NYISY20H
DSH™90°21| Y30 JIAII0

2oueuUljodIwW .| 3p IPIN

sse|d }9sSe mau e
Jo saniunljioddo - SJUBWIISIAUT SOURULJOIDIN



NIJLSNILHOIIT
J1TNHOSHOOH . .

UoISNDU0D) «

100[01d yoJleasay <«

ulalsua3ydoal] JO uoilnglijuod) pue mw_n__uc_\_n_ — 20Ueuljoddiin «

epusaby



NId1SNdLIHDAIT
oo W

sa143unod buibiawa pue buidojaAap
Ul 10303S |eldueuly |eIDIJO 3y 03 ssaddke buijqeusy «

awodul Mo| e bulaey spjoyasnoy pue
sasludJajua 0J4dIW 03 SIJIAISS [eloueUl) JO UOISIAOI] <

;aoueuljoldliy Si 3eym



NIFLSNdLHDOAI'T
F1NHOSHDOOH . .
Bojeiqg uivjsualjyosai

Bojeig ueadoing

Boleiq |eqo|D

bojelp Alessadau e — 22UeUIJOIDI|A



NIFLSNILHOII'T
I1NHOSHOOH . .

J|Josy djay 01 uone|ndod
|ent ayy buidjay Joj Juswinisul
ue se sueo| oJolw Buipinoad
Jo wie ay} yum ysepe|bueg
Ul jueg-usawels) JO uoljeald) .

_MO[8q woJ} Juswdojensp [elo0s

pUE 2ILUIOUO0DS 8)eaJd 0} 1IoY8

siy Joj, 8zlid 9oead [9qON 8y}
SaAlgdal SnunA "IN “Jodd — 9002

HpaJo0UoIW JO Jeak — ONN :S00T -

900¢ /S00¢ ul Adlgnd
leuoljeulaljul suieb asueuljoddljy - bojeiq |eqo|o



TTOONETIoOT S10W

‘gassaoodd DUyew uoisinap pue

Adnod aoueu)y [eand Syl U Ensad Yoleasal
40 =N Japi e ) W0y 'O d IELE - YIEL

NIFLSNILHOII'T
J1NHOSHOOH

EUBWLIZANS pUE SUDNYEU| Ueadoing Uga S2nsE Aood 20UsU00n uo afusyoxe Speyioe

*A0JIEE S} UILPAL
ZalFIAUAS J0) LDJESE 0] pUE LODE 8] (Rl ' Uoijesouul o) Sje00Ape pue Sjowodd 0} sapao U
sdayew Aood pue siayoleasal sauopioeld 'suadxa asleuoon 1o wioed uado ue apiaodd

LINOS, U} pUE YLoR SUL 09 U sawweBoad uawdoEssg
UEadolng L0 Uoieiusiualcul JUaiiLpe a0l & o) Sk ek 22 sjdoad alunou) o) Jo plauag auyy o)
gaanoedd pool SIUBLILOUDIL SOURARE DUE 'JLIES) SUOSSS]  SJaunplaed pus Yaeasal uo pasked
gozound pue saod 'saifalells JUaLC0[@AIR J0J09E [BIOUELIL SAISNIIU) pUE SAIEAOUL) 210044

Buipjing Aoede)

SIURUO IR Ul YD Ieasay Jo ajoy

S 10 aJUewWIDIad [RID0S

. SHIW Pue syued funur

. sasueuay

_.._U._w—_.,_u adUalajuod _WQD_m EIY1 o wWie ag ]
200Z°E0°6L

yaleasay ajueuly

|EJNY UD 33U3IBJUDT [RUDHELIAII]

“EALUN0D Budoj@asg s U IEIU) JS0 pue
2012 PUE SaUN0D UEadoung Jo aauauadxs JUadIn pue jsed Syl ud BUping 'Souea oo U
aausEdwos pue "BULEs] [Ennw anBopn Souegus o] dnodl spoysyeis-gnw uesdoand e ping -

YIEANNO [2IN] 10] UDIEAOUU]

.1

SdnOdO SHINHOM
UOREILIoR] 2000

4240 15404 "AuBLISS
10 JUSRIER [Bdape ] aul b0 sheuodped
AU} 4=puUn ' LO0Z Moy YiAE-uwisE] uldag

10} S wAoy e adueuosIIl Leadodng ay) o asodind S
1 sl ot =kt . 1010y aJueuyoIdIp ueadoing

ERLIN0D Buclojaasp U AUy 4o

Ul 32URJSYU0T [ENULY Ul S3 sasiuefiio £0j0E SoUBLYOUIIL Usadoung Buowe anBajelp S usUBUSE 03 43R0 Ul d4u-a, dn 9 0 paaube diys saquiaiy
PR el 20unouUe of paseard aue an, sEAn ) UDIENDUGD B Sy CSO07 4200300 U Bulesw anfoper] uesdound e pesieflo Soueunpo oy
L00E°F0'SE uo age] punoy DAnogquaxnT eyl 'SO07 SouBUoLp L0 deay, |BURUIall Ayl Lo HadoD ayl u) uiopeqd ayy Jogy
2IU3 A0 [ENUUY NINT WIF ry
! WHO4 17 1d AINYHIHOHIIN NYIdOHNT FHL -dd-3 01 JO0I T3 FAINYHIHOHIIW HYIdOHNT

ERIEEEE] Ml

L0W1IMOD AN SMOILF2M8Nd JWoOH

HLMOE JHL HLIM SNTHEDMLIN

WH041V1d
JONVNIJ0HIIN
NVY3d0dn3

* bojelp ueado.lng



I|"@2UeuUlJoJdIW MMM :3924N0S _/__Mn_lmzml_v_l_um _l_
L L
(spuny mocmc_,,oho__\g
w“cwc.:w®>c_ @
-90UBUIJOIDIIN ;

‘punoj doayjue|iyo

uonepunoy ijiH
psyoune 90UE)SISSY [B2IUYDd
yoolod-y | ‘HH_ I1SISSY [edluyda |
90UBUIJOJOI
uleysuayoal
SOUBUIOIDIN oleIooOSSE siayueqg
dnoub 3Iop\
108lo.d sse|d josse ue se EEVEMTRE]
yoJeosoy 1 92UBUIOIDI Ayisisniun
[9)SUSJYOSIT

JUBWIUIBAOD)

(TIW) ule3sua3lyoal] aAl3ei}IuUT 3dUeUlOIDIN — 21d0)
93] 0] S931edIpap ulalsualydal] Jo uoirngldyuod ayj -



NIJLSNILHOIIT
J1TNHOSHOOH . .

UoISNDU0D) «

109[04d Y2Jeasay <«

uI23sualydal] Jo uoipngliauo) pue sa|didulld — 22ULUJOIDIN <«

epusaby



NILSNILHDII
rbentm |
800¢ aunr 800¢ aunr \ /00¢ aunr

1031S9AuUl jJo 2dA)

©® 3led
,.SuUBISap jJuaWlSsanul mau,,

@dueuljotdiw oy buppueuly
JO sw10} AR RUIR}Y

© Hed

juswabeuew
ol1joj310od ul Sse|d }9sSse Mmau e
Se SJUDWISIAUI dduULUlJOIDIN

© Hed

(800¢
aunr - 900z aunr) 303loud yodeasad ayl Jo ainyonils



oL NIFLSNILHOFI
11NHOSHOOH . .

,00¢ aunr
ubisap JusW]SaAUl — 8OUBUIOIDIN
Juswabeuew 19sse ul 82UBUIOIDIN
JUSWI]SOAUI UB — 82UBUIJOIDIN
juswdbeue
slaAe|d pue 18)Jew — 82UBUIJOIDI QRIHOd Ul Ssepo josSE SR

Se SJUDW)SIAUI ddULUIJOID]

® e

SNDO0J Ydo.deoSoYy



Ll

;JUDWIISOAULI
JO pup| e 2oueuljoJdiw SJ

suoneuop
JO puy e adueuljoddiw SJ

NIJLSNILHOIIT
J1TNHOSHOOH . .

\f /00Z aunr

juswabeuew
oljojyiod uj sse|d }9sse mau e
Se SJUdWISDAUI DDULUIJOIDIN

© Hed

suolysanb |epnJ)



L

5007 ‘(VQV) UeWpooD :92.n0S

NId1SNdLIHDAIT
oo W

sinauaadaijua oIdIN

sinauaidaijua ool | | sinauaidaiius oDIN

sinauaidasud OJDIIN

sinauaidaiud O.DIIN

SUOI}N}IISUl DULUOIDIN

s1pnpoud JuawWlSaAuUl dURULODIAI

A

A

A 4

S10)S9AUI [RIDIWWOD B S10)SaAUI d|qisuodsau Ajjenos

$I01S9AUI |euonIinInsy| -
SJO1SSAUI D1PAILd -

('319 'SODHN ‘Suoilepunoy) SIOUOP LAL{ -

suoijesiuebio juswdojpanag

sapuabe 1uswdoPAa( -

94Nn3onJ3s jJuedidiyded pue 193Jelp



el

¢ Alessadou sjoydewl
jejided jeuoljeu.dajul
0] SSsade ay] si
— 92UeRUIJOIDI

NIJLSNILHOIIT
J1TNHOSHOOH . .

\f /00Z aunr

juswabeuew
oljojyiod uj sse|d }9sse mau e
Se SJUdWISDAUI DDULUIJOIDIN

© Hed

suolysanb |epnJ)



vl

*1IpaJd JO BWN|OA SIY) @dueul) 0]

uodn pajjed aq p|noys siavJew jerided jeuoijeutalul
943 12Y3 SNOIAQO S| 11 ‘S924N0S JUDIDHHP

ybnoaya |eaided pspasu ayl JoA0D 0] Alessadau S| 1]

‘PaJ3A0D S| JPaID
10J puewap ayl Jo Juaddad QT 03 § 242w e Aepo]

(ipapn|oxa j0u 308443 Jal|di|nw)
sJejjop uoljjiq 0SZ JO puewap ueo

*S9DIAIDS

|eloueul) 19Yjo pue sueo| 10j pasau e aAeY a40ja49)
pue sinauaJdaJiua oJdlw se AjlIAlRoe ybnoayy sawodul
119Y3 aAoadwil 03 A1y oym ssauisnq ul aAnoe Jood say)
Huowe Junod uoljjiw QOS Inoge 1eyl paiewilss sl i1

Ayanod wouy
buliajins Ajpuadand apmpliom ajdoad uoljjiw 8¢

NIJLSNILHOFIT
J1TNHOSHOOH

9WN|OA 19yJew |ead pue |eljuajod usamiaq deb big



gl

;uole|a4Jod
MO| PUE SII MO]
UM SJUSWISDAUL 343Y] a4y

¢SJ01SDAUI 10 AJljian
DIWLIOU0DD Uk SIUDWI]SSAUI
9JoUeUJOJIDIW DARH

NILSNILHDII
e Il

\f /00Z aunr

juswabeuew
oljojyiod uj sse|d }9sse mau e
Se SJUdWISDAUI DDULUIJOIDIN

© Hed

suolysanb |epnJ)



the investor view

- economic

c
@)
Z

Correlation socC. engagement

Return

Risk

Liquidity
Time

Yiﬂ-*‘ﬁ'i'&‘fi:ﬁf‘:ﬁfiéﬁfiﬁ‘fi:ﬁfu
”wﬁ‘ﬁfi'«.-m.. e :2‘{ e
e

femme
per ..a.. a.. lr;t‘f‘m., 5 .*:

-a'«: -m-.:u-w;t‘f"ft‘f 'f.w;t‘l"
ranin

:ﬁfi'g*.‘fi';fﬁf"«*‘ﬁ'i'«*‘:"ﬁ‘fi:u ..'
sf::,,wf:: il
e

b

feceaes

T

oo

-a'«: -m-.:u-w;t‘f"ft‘f 'f.w;t‘l"
ranin

oo e -
”wﬁ‘ﬁfi'«.-m.. e :2‘{ e
e

femme
per ..a.. a.. l::t‘f‘;m.,l .
b s

i

|
|

|

GREEbaSERaR Y

16

- . HOCHSCHULE
LIECHTENSTEIN



Ll

NIJLSNALHOAIT
11NHOSHOOH

40417

l44H

199 Nl —— IOSN ——

moom} ¥00C¢ €00¢

¢00¢

100¢

000

l 8661 /661 9661I

/

\

\

/

5

N\ /——
V4
\<

%00°0¢-
%00°0¢-
%0001~
%000
%0001
%00°0¢

%00°0€

(9002 - 966T) 3USWdO[2ASP I3JeW [eIdURDH



3l

NILSNILHDII
rbentm |

d04IT — [44H VIX3d 199 Nl — IOSN ——

900¢

G00

¥00¢ €00¢ ¢00¢ 100C 000 \m@mr

%00°0¢-

- %00°0¢-

- %00°01}-

- %0001

- %00°0Z

uosiiedwod AQ SjuaWwilsaAUul

%00°0€

223UBUIJOIDI|



NILSNILHDII
rbentm |

uoneing 4
(sd1dIN)
Spun4 JUsW}SaAU|
9oueuljoIdIN wJoj |eba «
jeloJawwio)

Al1obajed 1onpoud <

juswabeuew jasse - sisA|eue |eolidwg



NILSNILHDII
rbentm |

9JoUeUJOJDIW 90T 9dUBUIJOJDIW 90T 9oUeUJOJDIW 9%0T
Spuoq 9,071 spuoq %0t Spuoq 90/
S201S %08 S3201S %095 S201S %07
YiMmo.ip p=ouejeg U.IN}oy
. + +
coney adieys o = -
= L =
Spuoq 9,0¢ spuoq %08 Spuoq 9,08
S3203S 9,08 S32031S %05 S)203S 9%0¢
yymo.o pasuejeg uinlay

radueuljoddiw yim uoneziwiado
ol|]oj3J1od Jo 2d02S 3yl uiylim uoiedo||y 19SSy



(¥4

Suolle|nNd|e> UMO :22IN0S

‘(oney-adieyg)

uinjal palsnipe-ysu panoidwil

ue 0] oljojuod sjdwes Alaas ul speg|
adueuljoJoIW Jo uonesodiooul ay |

diysuonejal uinjal-ysu paroiduwy

"SI JOMO|

B Se ||om Se ulnjal aynjosge Jaybiy
B 80ueUIj0IDIW JO uoljelodiooul
Jaye moys soljojiod sjdwes ||y

)SU JoMO| ‘uinjal JaybiIH

NILSNILHDII
rbentm |

IS60°0 | 96€T'0 | €270 oney-adieys
%LL 0T %¥8°9 %00°S SuoleIASp pJepuels
%CL'Y %99t %65 uJniay
Yyimoin | paouejeg | uiniay 4W Yam oljojiod
L£60°0 TEET'0 | €SST°0 oney-adieys
%ZL 0T %20°L %85S uoneIASp plepuels
%0L' Y %v9' P %LS b uJn1ay
Yyimoio | padsuejeg | uan3ay | 4 INOYIIM Oljos3I0d

s1/NsaJ aAnIsod paAladal ay) pue'



c

¢Pl1ob si233116 Jeyy je s
— SJU=oW]SoAUl 20UeULJOJDI A

NILSNILHDII
rbentm |

\f /00Z aunp

juswabeuew
oljojyiod uj sse|d }9sse mau e
Se SJUdWISDAUI DDULUIJOIDIN

© Hed

suolisanb |epna)



. NILSNILHDII
rbentm |

SUOIIB|NJ|BD UMO ‘900Z 91BYOUDIN [92IN0S

G00¢ ¥00¢

leydeo-4\

B118]110 JUSW)SaAUI
90UBUIJ0JOIW 9,0G 8Y] 8ASIYde },uUop
G0QZ Ul SjusWwisaAul ||e JO %0 INoqy

|eyided-4|\ UON

(¥N3 uoljig ur swn|op)
G00¢Z pun $00¢ ul swn|oA juswisaAul 4N

9SU3S JaMOJIeU 3] Ul SJUSWISSAUI 3dUBUIJOJDI|A



|44

j9|doad
lood Jo oljoj3iod ueo|
9U3 Ul 93ed4 aJnjie) JoUul|p

¢ SIUBWIISDAUI 9oUueUljoldiw
JO 24njonJls |ejide)

éJOM
sjonpodd asayl op moy
— SJUSWIISIAUI J|A

NILSNILHDII
e Il

\f /00Z aunr

juswabeuew
oljojyiod uj sse|d }9sse mau e
Se SJUdWISDAUI DDULUIJOIDIN

© Hed

suolysanb |epnJ)



T4

;u0l1enlis UIM=-Uim
— SJUSWI]SaAUI 3dUBUIJOIDI|

NILSNILHDII
rbentm |

\f /00Z aunr

juswabeuew
oljojyiod uj sse|d }9sse mau e
Se SJUdWISDAUI DDULUIJOIDIN

© Hed

suolysanb |epnJ)



9¢

Juswabebus |el100g

S)JUBW)SaAUI
ajenbape joyJew Asuow

JUBWINJISUI UONBOIJISIBAI(

soAlesway) buidjay o) djeH

|enuajod aAneal)

san|eA a|geule)SNS Jo uoljeal)

NIFLSNILHOFI
11NHOSHOOH . .

JUSWI)SIAU|

,OpeJ] O} PIy Woi"

AJ1]13N - 9DOUBUIJOJDIN



LC

NILSNILHDII
e Il

UuoISNDU0D) «

109[04d UoJ4easay <«

uI23sualydal] Jo uoipngliauo) pue sa|didulld — 22ULUJOIDIN <«

epusaby



. NILSNILHDII
rbentm |

ubisap jusawisanul”

JUSWIISDAUL JO W04 3S8] BY3 SI 414N U JI UledUN S 31 @

(24n3onJ3s jeyded) JuswlsaAul ue se 9|gellins si 414
A1aAs jou ‘Aduadedsuedy buissiw ‘Aypinbij 393iew Jood @

uonisod puoq J0 ysed
104 3N31Isqns :oljojiod e Ul 303))° uonedISIdAId @

u.iniad judjeainbs
39)4ew Aduow e Ised| 3B dA3IYde SHI4N [eldJaWWOoD @

)SI1 MO] SE ||[9M SE UOI3e|924402 MO| B MOUS SJT4dN @

Spunj JUSUIISDAUI
2oueuUljoJdIw JO sabejueApesIp pue sabejueApy



6¢

NILSNILHDII
rbentm |

II’DuUl|gBUS MMM

I|'8|NY2SY20y@)14ya0 IaAI|0

ZNpeA 0616
9ssel)S Josor-zuel4-jsind

ule)suayoal] 8|NYISYooH

HSH"090°0l| ‘UYsQ J8AII0

juoljualye JnoA Joj noA yueyl



. NILSNILHDII
rbentm |
*92UBUOJDIW JO 303[qNS aU3 UO UOIRMISSIP

e bunum Ajpualund si pue ‘usjien 1S Jo AJISIDAIUN
93 1e Aloay) 19y4ew |eyided pue adueul) paipnis aH

"yolnz ‘na usapuend

J0o Auedw oo jusawiasaAul ue ‘(ul@3suaiylail)

Buniyia|spuod YOS 1e s103d3adig Jo pleog

243 JO Jogqwaw e se uolyisod siy ybnouayj se ||om se

u121suaiyoal Jo AjIsiaAiun ay3 1e syodafoud Jajsuedy

abpaimou snosawnu ‘Auedwod Adueljnsuod paseq

-u3||en *1S e e SIDIAISS |eldueUl JO PIaL) BY3 Ul

2oualIadxa _mco_mmmm_oLQ Jo sieaA Auew siy ybnouayi
MOy-mouy| |eoinoedd Jayieb 03 ajge uaaq sey 1IYaQ I

‘sjonpoud

Pa.Jn]oNJls pue 3AI309||02 JO pPIal 3yl ul buiuled)

J1ayny pue buluieay ui sasijerdads siyl "yonz

ul 9y Awapedy-pund ayj e Jaulled 91eID0SSY

ue se S)}JOM OS|e a3y ‘uIalsuaiydal] JO AlISIaAIUN DY)

1B S9S.IN0D punj JUSWIISIAUI |euolleulDlul 9y bulaas

-19A0 pue bulysijgeisa 01 uonippe uj "ulaisuaiydal]

JO0 AJISI9AIUN Y] 1B ,,90ueuUljoJdly,, 3o3load yodeasal

93] JO peay pue ulaisuaiydal] aAlRIIUT Sdueuls
-0JD1|\l Y3 JO Joqwiaw buipunol} e aJowJdayling si oH

.%u,._ Qoueuljodi buljgeug Auedwod ayy jo
‘_mn_EmEc_Uc:ou,mUcm‘_ou.um\__omc_mmcm_\,_m__\_;mo‘__\,_







No. 20, September 2007

= (cGcAr §

[Printable PDF] [Archives]

ABOUT Microfinance Capital Markets (MCM) Update

The Microfinance Capital Markets Update is produced by CGAP and is dedicated to microfinance capital markets information

and news. For more information visit www.cgap.org.

NEW MIVs 2007

db Microfinance-Invest Nr. 1
"Co-operative Bank" Fund

Rural Impulse Fund

MicroAccess Trust 2007
responsAbility Mikrofinanz-Fonds
VDK MFI Loan Portfolio

BlueOrchard Loans for Development 2
LocFund

Minlam Microfinance Fund

SNS Institutional Microfinance Fund

For a list of 2007 and 2006 new MIVs Click Here.

Tajikistan Micro and Small Enterprise Finance Facility

-
January - September 2007
UsD Volume
F35amM
Average Transaction: USD 1.5 Mil
Faam
35 290
Transactions Transactions
Equity Fixed Income
Source: CEAP MCM Update Local Currency: 33%
Revized Data far 2007
L
NEW DEALS

For a list of recent MIV transactions Click Here.

Type of Microfinance Funds

Equity (shares sold by MFls): 3 deals

Fixed Income (loans received by MFIs): 48 deals
Total: 51

Size of Transactions by Region

HIGHLIGHTS OF THE MONTH

Deutsche Bank has structured a Euro 60 Mil (US$84 Mill)
CLO which will benefit 21 MFls in 15 countries. The
senior tranche of db Microfinance Invest Nr. 1 was rated
BBB (investment grade) by Fitch Ratings and purchased
by private customers of Deutsche Bank in Germany. The
junior tranches are held by the major institutional investor
KfW and Deutsche Bank. A follow up deal is expected in
the first half of 2008. (19 Sep 2007)

A consortium of public and private investors led by Dutch
development bank FMO, has launched the Currency
Exchange Fund (TCX). The fund will offer investors
currency products for emerging markets such as cross-
currency interest swaps. TCX was launched with an
equity base of US$300 Mil (first close) and a transaction
capacity of US$ 1.2 Bil for long-term local currency
funding. (4 Sep 2007)

The Co-Operative Bank, an ethically centred British
commercial bank, has introduced a GBP 25 Mil (US$51
Mil) microfinance fund. It will provide local currency
financing for MFls for up to five years and will be
distributed through Deutsche Bank's Global Commercial
Microfinance Consortium (GCMC) and a team of
institutional and development agency investors. (12 Sep
2007)

MOVERS AND SHAKERS

MicroVest appointed Rita Bettiol the new director of
investments. Bettiol has extensive experience in
commercial banking, emerging markets and microfinance
and is particularly known for her work on local currency
financing in Colombia. She will be responsible for a
global microfinance portfolio with over US$65 Mil assets
under management. (17 Sep 2007)

Two new executives recently joined Unitus. Ed Bland is
the new chief operating officer who will help to shape
Unitus' high growth strategy. His most recent experience
is as an executive at Microsoft where he led the
successful global marketing campaign for the Xbox. (5



Eastern Europe and Central Asia: US$28.0 Mil
Latin America and Caribbean: US$15.1 Mil
East Asia and Central Pacific: US$14.5 Mil
Sub-Saharan Africa: US$3.1 Mil

Total: USD 60.6 Mil

NEW MIX MARKET PROFILES

e FECECAV, Togo

Union des COOPECs Umutanguha, Rowanda
Sangamam, India

Adhikar, India

Asomi, India

For details Click Here.

RECENT RATINGS AND ASSESSMENTS

Afk, Kosovo, BBB-, Microfinanza

Agaru Sacco, Uganda D+, Planet Rating
Agudesa, Guatemala, B, Microfinanza
Alsol Chiapas, Mexico, B+, MicroRate
AMC, Jordan, B+, Planet Rating

APED, Ghana, C+, Planet Rating

ASP Financiera, Mexico, C, Planet Rating
Buusaa Gonofaa, Ethiopia, C+, Planet Rating
Credicoop, Chile, B-, Planet Rating
CREDIT, Cambodia, B, Planet Rating
DBACD, Egypt, A-, Planet Rating
Ecofuturo FFP, Bolivia, B+, Planet Rating
Edpyme Alternativa, Peru, B, Planet Rating
Emprender, Bolivia, BB-, Microfinanza
Finca Peru, Peru, B+, Planet Rating
Fincomun, Mexico, B+, MicroRate

FJ Nieborowski, Nicaragua, B+, MicroRate
Fondesurco, Peru, B, Planet Rating
Funbodem, Bolivia, B+, MicroRate

Funed, Honduras, BB, Microfinanza
HOFOKAM, Uganda, C, Planet Rating
ICC Blusol, Brazil, B, Planet Rating
JMCC, Jordan, A-, Planet Rating

Kedep, Uganda, D-, Planet Rating
KYAPS, Uganda, C-, Planet Rating
Mutara Sacco, Uganda, D+, Planet Rating
People's Forum, India, mfR5, CRISIL
ProMuijer, Peru, o, MicroRate

Semisol, Mexico, B-, Planet Rating
SEILANITHIH, Cambodia, mfR4, CRISIL

RECENT PUBLICATIONS

"MFI| Capital Structure Decision Making: A Call for Greater

Awareness"
CGAP

"Microfinance: An Emerging Asset Class for Equity and Debt

Sep 2007). Eric Savage, a former Citigroup executive,
will join as a vice president, Capital Markets (Asia). He
has extensive experience in asset management
particularly in the power and infrastructure sectors. (10

Sep 2007)

Morgan Stanley has formed the Morgan Stanley
Microfinance Institutions Group (MFIG) dedicated to
serving microfinance institutions. The group, based in
London will provide a range of investment banking
services and will structure and distribute microfinance
investment funds. (7 Sep 2007)

Vivianne Romero, former national operations manager of
Plan International in Bolivia, was appointed director of
ProMujer Bolivia. She has extensive experience with
transitional MFls in Latin America. (1 Jul 2007)

MARKET NEWS

Who's Making Money from Microcredit?
pbs.org, 21 Sep 2007

US Donors Eye Global Causes
Financial Times, 18 Sep 2007

Global Business Leaders Explore Impact of Technology
and Credit Information on Microfinance, Access to
Finance

IFC, 17 Sep 2007

Kenya: Is Equity a Stock for the Long Run?
allafrica.com, 17 Sep 2007

Returned Peace Corps Volunteers' Initiative Nears US$1

Mil Mark
Press Release, 13 Sep 2007

IFC Makes US$70 Mil Investment in Central America
Microfinance Operator, Grupo Mundial
MicroCapital, 12 Sep 2007

Far Below Subprime, the Credit News is Good
TheStreet.com, 9 Sep 2007

Peruvian MFI to Enter Debt Market to Reduce Reliance
on Foreign Currency Lending
The Microfinance Gateway, 5 Sep 2007

MFBA Issues Bonds Worth US$11.4 Mil through
Developing World Market's Management to Finance
Microfinance Operations

MicroCapital, 4 Sep 2007

Beware of Bad Microcredit
Harvard Business Review, 1 Sep 2007




Investors"
MicroCapital

"Capital Markets: A Long-Term Solution to Financial Freedom"
Microenterprise Development Review

"Beyond Good Intensions: Measuring the Social Performance of
Microfinance Institutions"
CGAP

"Evaluation of Microfinance Rating Reports"
Microfinancecapital.com

"Resilience of MFls to National Macroeconomic Events"
The MIX

"Microfinance Taking Root in the Global Capital Markets"
Standard and Poor's and working group

"Microfinance Insights: Microfinance & Capital Markets"
Intellecap

"Mission Investing in Microfinance"
MicroCredit Enterprises

"CGAP Reflections on the Compartamos Initial Public Offering"

MicroVest Invests in Two Unrequlated Latin American

MFls
The Microfinance Gateway, 30 Aug 2007

BBVA Microfinance Foundation Starts Operations

Business News Americas, 28 Aug 2007 [password
required]

Banco del Desarrollo Controllers Okay Sale to
Scotiabank - Chile
Business News Americas, 27 Aug 2007

Philanthrophy Not Just for the Ultra-Rich
Financial Times, 24 Aug 2007

Hope and Despair in Microfinance
Business Standard, 22 Aug 2007

ACCION's Microfinance Equity Fund Invests in Rural
Internet Service Provider
The Microfinance Gateway, 21 Aug 2007

A New Generation Reinvests Philanthropy
The Wall Street Journal, 21 Aug 2007

Small Loans to Women Make Big Changes

CGAP

"MIX MicroBanking Bulletin Spring 2007 Issue"
The MIX

"Microfinance Cracking the Capital Markets II"
ACCION

"2006 Social Performance Report"
responsAbility

"How Should Microfinance Institutions Best Fund Themselves?"
Inter-American Development Bank

SELECTED INDUSTRY RESOURCES

Foreign Exchange Risk Mitigation Techniques
CGAP

Commercial Loan Agreements - A Technical Guide for
Microfinance Institutions
CGAP

Data on over 1,000 MFIs, 96 microfinance investors and 165
industry support organizations
MIX Market

Briefs for bankers on investing in microfinance institutions (MFIs)

and providing retail microfinance services
CGAP

BBC, 21 Aug 2007

Indian Commercial Bank Expands into Microfinance
Market
The Microfinance Gateway, 17 Aug 2007

Grameen Foundation Secures US$3.3 Mil for CARD
Press Release, 7 Aug 2007

XacBank Becomes the First Bank in Mongolia to Produce

a Sustainability Report
Press Release, 7 Jun 2007

EVENTS

Microfinance for the Institutional Investor
New York, US, 14 - 15 Jan 2008

Opportunity Finance Network 2007 Conference
Miami, US, 11 - 14 Dec 2007

For additional events see Microfinance Gateway
Calendar.




For additional industry resources see CGAP Publications Index.

FEEDBACK - Send us suggestions or tell us about deals and ratings. Email capmarkets@cgap.org.
SEND TO A FRIEND - Tell others about the microfinance capital markets newsletter. Click Here!
SUBSCRIBE / UNSUBSCRIBE - Email capmarkets@cgap.org with your email address.
ARCHIVES - Access previous editions of the newsletter at www.cgap.org/mcm/archives/.

If you have problems viewing this message please refer to the online version.

Do not reply to this email.

Please direct all emails to: capmarkets@cgap.org
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En savoir plus...

Documents de référence sur les fonds d’investissement en microfinance

e Microfinance : An Emerging Asset Class for Equity and Debt Investors, Marco
Coppoolse, Microcapital, August 2007
Sujets : Indicateurs de performance, croissance du secteur, rentabilité élevée de
certaines IMF.
http://www.microcapital.org/downloads/whitepapers/Emerging.pdf

e Resilience of Microfinance Institutions to National Macroeconomic Events: An
Econometric Analysis of MFI Asset Quality, Adrian Gonzalez, July 2007
Sujet : I'impact du risque pays lié a un investissement en microfinance.
http://www.themix.org/publications/001-
IND/Discussion%20Papers/Discussion%20Paper%20on%20Resiliance%200f%20MF1s%20-
%20July%202007 .pdf

e Capital Markets: A Long-Term Solution to Financial Freedom, Gil Crawford et
Lauren Clark, Inter-American Development Bank / Multilateral Investment
Fund. Vol. 10 N°1. July 2007.
Sujets: rentabilité/risque liés aux pays, management et business, présentations de
cas.
http://www.microvestfund.com/docs/microenter_dev %207-16-07.pdf

e Reality of Social Investments: There Ought to be More Direct and Proactive
Investments with Deeper Social Impact, Asad Mahmood, Inter-American
Development Bank / Multilateral Investment Fund. Vol. 10 No. 1. July 2007.

http://www.microvestfund.com/docs/microenter_dev_%207-16-07.pdf

e Microfinance Cracking the Capital Markets I, R. Reddy, Insight Publications
Accion, May 2007.
Sujets: facteurs de risque, rentabilité, formes d’investissement, impact social.
http://www.accion.org/insight/InSight 22 Microfinance Cracking the Capital Markets Il 22
4.asp

e Microfinance Investment Vehicles — An emerging Asset Class, MicroRate,
November 2006
http://www.microrate.com/pdf/Review%200f%20Microfinance%20Investment%20Vehicles%2
0-%20%20MicroRate.pdf

s Place Financiere de Luxembourg : avantages, compétences et opportunités
en matiere de création et d’enregistrement de fonds d’investissement en
microfinance, J. et M. Elvinger, ATTF, Décembre 2005

http://www.attf.lu/documents/microfinance/2-EtudeAvantages.pdf

e Microfinance Investment Funds — Key Features, P. Goodman, ADA/KfW,
Février 2005
http://www.microfinance.lu/comas/media/fondsdinv.pdf




Quelques sites Web de référence en microfinance

ADA - Appui au Développement Autonome : www.microfinance.lu
Portail de la microfinance en anglais : www.microfinancegateway.com
e-MFP (European Microfinance Platform) : www.microfinance-platform.eu

Sites d’information et fonds d’investissement microfinance

Lux-Flag www.luxflag.lu

Mix Market www.themix.org
MicroCapital www.microcapital.org
Symbiotics www.symbiotics.ch

Dexia Blue Orchard Microcredit Fund www.blueorchard.ch
Oikocredit www.oikocredit.org

Microvest www.microvestfund.com

Triodos Fair Share Fund www.triodos.com

responsAbility Global Microfinance Fund www.responsability.ch
European Fund for Southeast Europe www.efse.lu

(Liste non-exhaustive)




Notes biographiques

M. Oliver Oehri

- Bornin Liechtenstein, (1977)

- Master in Finance, University of St. Gallen (1997 — 2002)

- Consultant in Financial Services, FOKUS Management Consulting, St. Gallen (2000 — 2003)

- Research Assistant, Institute for Financial Services, University of Liechtentein, (since 2004)

- Member of the Management, Institute for Financial Services, University of Liechtentein, ( since
2006)

- Director of the Microfinance-Research-Project, University of Liechtenstein, Liechtenstein
Banking Association (2006-2008)

- Member, Microfinance Initiative Liechtenstein, (since 2005) — www.microfinance.li

- Member, Strategic Investment Fund Group of Liechtenstein

- Associate Partner, Fund-Academy AG, Zirich, (since 2006) — www.fund-academy.com

- Director of the International Fund Education Programm, University of Liechtenstein (since
2007)

- Member of the Board of Directors, SGK Fondsleitung (Liechtenstein), an Investment Company
of the Credit Suisse Group, (since 2007)

- Managing Director, Enabling Microfinance Ltd., Vaduz (2007)

M. Oehri est né en 1977 dans la principauté du Liechtenstein. Il a passé toute sa scolarité a Vaduz
(Liechtenstein), avant d’entrer a I'Université St. Gallen, ou il a étudié I'’économie d’entreprise avec une
spécialisation en finance et en théorie du marché des capitaux. Pendant ses études, jusqu’en 2002, il
a effectué un stage aupres de National Suisse et de LGT Bank. Puis, il a travaillé trois ans en tant que
conseiller auprés d’'une société de consultance du secteur des services financiers installée a St.
Gallen.

En 2004, M. Oehri a pris la fonction de collaborateur scientifique a l'institut des Services financiers de
I'Université du Liechtenstein. Depuis 2006, il conduit le projet de recherche ,Microfinance® de I'Institut
et, depuis 2007, la formation continue ,/nternational Fund Business* et ,International Fund Strategy*.

En 2006, M. Oehri a rejoint I'équipe en charge du programme « Microfinance Initiative Liechtenstein »
(MIL). 1l est partenaire associé de la Fund-Academy de Zurich et conférencier au Management Center
Innsbruck (MCI) et a la Fachhochschule Vorarlberg. Ses connaissances, M. Oehri a 'occasion de les
mettre en pratique a travers de nombreux projets de transfert de connaissances de I'Université du
Liechtenstein, mais aussi, via sa fonction de conseiller administratif chez SGK Fondsleitung, une
société de fonds du groupe Crédit Suisse et Clariden Leu, basée au Liechtenstein.

Parallélement a sa carriere dans I'enseignement supérieur, M. Oehri est en train de rédiger une thése
en microfinance.

M. Kenneth Hay

Ken Hay qualified as a chartered accountant in Edinburgh in 1975. He moved to Ernst & Young in
Brussels in 1976 and transferred to their Luxembourg office in 1977. He was admitted to partnership in
1982 and in addition to his role as Country Managing Partner for Luxembourg, he specialized in audit
and investigation services to clients in the banking and financial services sector. Over a period of
almost thirty years in Luxembourg, he has experienced the massive growth of the private banking and



investment fund sectors in Luxembourg, and has worked with the Luxembourg entities of
internationally renowned financial institutions.

On June 30, 2006 Mr. Hay retired from Ernst & Young, by then a firm of 30 partners and over 500
people. On the formation of the Luxembourg Fund Labelling Agency (Luxflag) in July 2006 he
accepted appointment as its Chairman. He is also currently the Chairman of two international real
estate investment funds promoted by the UK based Prudential group.

Henri Reiter

Henri Reiter est directeur de Fund-Market SA depuis 1998. Fund-Market est une filiale de la BANQUE
DE LUXEMBOURG. Fund-Market est un gestionnaire de fonds spécialisé exclusivement dans la
gestion de fonds de tiers et offre ses service aux clients privés et institutionnels.

Aprés des études de linguistique et d’histoire économique a l'université de Freiburg im Breisgau, Henri
Reiter débute sa carriere a I'ABBL-IFBL (Institut de formation bancaire) en 1988, en tant que
responsable de la formation d'insertion des jeunes banquiers.



