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Key figures as of 30-06-2020

Net assets
EUR 462.6 million

Number of shares outstanding
14,478,719

NAV per share 
EUR 39.04

Ongoing charges (as per 31-12-2019)
1.95% (incl. 1.75% management fee)

Fund facts

Inception date
March 2009

Minimum holding
EUR 250,000

Investment management
Triodos Investment Management BV

Currency
EUR

Subscriptions
Monthly, 1 business day before 
valuation date 

Redemptions
Monthly, 45 business days’ notice, 
subject to available liquidity

ISIN code
LU0402513328

Legal structure
Semi open-ended sub-fund of SICAV II

Domicile
Luxembourg

Custodian, paying agent, registrar, 
transfer agent
RBC Investor Services Bank SA

Auditor
KPMG Luxembourg 

This report is based on the I-cap (EUR) share 
class. See www.triodos-im.com for an overview 
of all EUR, GBP and retail share classes.

Social performance Indicators

Loan clients reached by financial institutions in portfolio 19.4 million

Average loan amount EUR 1,771

Percentage of female loan clients 78%

Percentage of rural clients 68%

Saving clients reached by financial institutions in portfolio 20.9 million

Fund performance in brief

• Net assets decreased by 0.5% to EUR 462.6 million
• Net return was -0.3% in Q2 (YTD: -4.1%)
• The liquidity ratio decreased from 27.4% to 20.5% of net assets
• Outstanding portfolio increased by 5.1% to EUR 377.7 million
• Total disbursements amounted to EUR 32.1 million, versus EUR 7.5 million in 

repayments
• Addition of two investees in Mexico and Indonesia

Return in % as of 30-06-2020

3 months YTD 1 year 3 year avg 5 year avg

-0.3% -4.1% -1.9% 1.4% 1.9%

All returns stated are calculated based on net asset value I-cap share class. Past performance is not a 
reliable indicator for future performance. Source: Triodos Investment Management

Review second quarter 2020

Economies across the world, including emerging markets, are feeling the effects 
of the COVID-19 pandemic, which has continued to surge during the second 
quarter of this year. The fund’s net return during the second quarter was -0.3% 
(YTD: -4.1), whereby the equity portfolio contributed 0.0% and the debt portfolio 
0.7%, mainly as a result of stable interest income. Currency volatility continued, 
although to a lesser extent compared to the previous quarter. Operating 
expenses, including the management fee, further detracted 0.5% from the 
quarterly return.

Triodos Microfinance Fund offers investors a financially and socially sound investment in the financial inclusion sector, 
thereby contributing to accessible and well-functioning financial institutions in developing countries and emerging 
economies, which empower people and businesses to achieve their goals and aspirations, and fuel social and economic 
development.

FOR PROFESSIONAL 
INVESTORS 

AND FINANCIAL 
ADVISORS ONLY

Tim Crijns
Fund Manager 

“After a period of close credit risk monitoring and 
intensive contact with our investees, we are now 
entering a new phase in which we can focus on 
forward-looking business recovery.”

http://www.triodos-im.com
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Portfolio developments

Since the beginning of the outbreak of the COVID-19 pandemic, Triodos Microfinance Fund has intensified investee 
monitoring. To assess the impact of COVID-19 on the investments and the fund’s portfolio, investees have been asked to 
regularly submit a standardised report through the existing online investee portal. This data has been used to create an 
extensive dashboard, developed in-house specifically for this purpose, categorizing all investments into different crisis-
related risk buckets (low, medium low, medium high, high).

The dashboard is based on both quantitative (e.g. solvency / capital position, liquidity risk, portfolio at risk, current 
collection rate, loan portfolio growth/decline, deposits ratio, external funding ratio, number of clients, FX impact) and 
qualitative parameters (strength of management, country COVID-19 resilience, economic measures, key shareholders and 
shareholders’ ability and willingness to inject capital, lender support, central bank support, payment moratorium for clients 
offered).

The investments in the high risk and medium high-risk bucket have been put on a watchlist of investments that require 
close monitoring. Please note that the dashboard is not a valuation tool (i.e. the tool does not automatically result in 
decisions on equity valuations or debt provisions). The COVID-19 dashboard merely signals to have a closer look at certain 
investments. Decisions on the valuation of equity and potential loan loss reserves are made by the Valuation Committee of 
Triodos Microfinance Fund, which uses several tools and information sources.

During the second quarter, the fund has taken partial provisions totaling EUR 546,226 on an outstanding loan in Lebanon 
and one in Peru as a result of the COVID-19 pandemic. In Lebanon, the further weakening of the Lebanese economy as 
a result of social-political circumstances, combined with the effects of the pandemic have had a negative effect on the 
quality of the institution’s loan portfolio. In Peru, the respective investee experienced a very sharp deterioration in portfolio 
quality. The fund’s provisioning ratio has increased from 0.8% at the end of March to 0.9% at the end of June 2020.

During the second quarter, Triodos Microfinance Fund has added two new investees to its portfolio:

Konfío, Mexico, debt

Konfío is a leading Fintech company that provides working capital loans to small and medium-sized enterprises (SMEs) 
through a digital platform. In doing so, Konfío drives financial inclusion in Mexico by giving straightforward, fast and 
convenient financial solutions at competitive rates that meet the real needs of small businesses. The company enables 
underserved businesses, even those without any formal credit history, to participate in the formal economy and obtain 
capital to expand their business.

Koinworks, Indonesia, debt

Koinworks is one of the largest micro, small and medium-sized enterprises (MSMEs), focused on peer-to-peer Fintech 
platforms in Indonesia. The company started in 2015 with a vision to improve the quality, access and reach of financial 
services for MSMEs overlooked by the traditional banks through its digital lending platform. Loan products include short-
term invoice financing, business loans and education loans for young adults.

Market developments

Some countries have shown signs of economic recovery in the second quarter, such as Asian countries benefitting from 
strong governments, better health care systems and social safety nets. Capital markets are gradually reopening for 
emerging countries with stronger foreign exchange positions. In many low-income countries though, governments have less 
room for fiscal stimulus making economic recovery more difficult. Sometimes together with multilateral institutions, they 
are still trying to solve immediate financial problems by providing emergency financing and debt relief schemes.

Currency volatility continued, although less extensively compared to the previous quarter. Whereas several currencies, 
including the Georgian lari and Kazakh tenge recovered during the quarter, the US dollar, Indian rupee and Peruvian sol 
depreciated in value relative to the euro.

The response of financial institutions to COVID-19

Local measures to reduce the spread and impact of COVID-19 has affected the clients, operations and the liquidity of 
microfinance and SME finance institutions in the portfolio of Triodos Microfinance Fund. In many countries, the combined 
effects of the pandemic and its impact on the real economy have led to elevated levels of non-performing loans (NPLs) for 
financial institutions, as clients struggle to make their scheduled repayments.

Many financial institutions have provided payment moratoriums to their clients, allowing them to weather the lockdowns 
imposed by local governments. Generally, three types of moratoriums are observed: general moratoriums for all clients, for 
specific and/or vulnerable groups, or individual case-by-case restructurings. The appropriate type of moratorium depends 
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on the local situation. Central banks play a vital role in making moratoriums possible. In some countries, moratoriums 
have been imposed by the central bank whereas in others, financial institutions are given the option. Almost everywhere, 
financial institutions do not need to make provisions for these loans or classify them as sub-standard assets during this 
period. In addition, their clients do not have to be classified as defaulters, as long as they start their repayments after this 
period.

These payment moratoriums result in higher levels of NPLs and lower cash inflows from loan portfolios, which has a 
significant impact on the liquidity and solvency positions of the financial institutions. Nevertheless, Triodos Microfinance 
Fund’s investees have been able to fulfil their interest payment obligations to the fund. Most portfolio institutions have 
solid buffers in place to weather this storm for some time.

Some investees have approached the fund to extend maturing facilities. The fund can only provide such an extension in 
coordination with other financiers: extending the term of a loan brings a risk that other investors proceed with collecting 
repayments. Therefore, extensions need to be agreed on collectively, which requires careful coordination between multiple 
investors. Mutual trust between all stakeholders involved, including financial institutions, investors and central banks is 
crucial. Therefore, Triodos Investment Management, together with like-minded impact investors in the financial inclusion 
industry, have signed a Memorandum of Understanding (MoU) for coordination in response to COVID-19. The MoU aims to 
coordinate efforts in the provision of ongoing refinancing in a responsible manner, thereby enabling these institutions to 
adequately respond to temporary changes in business conditions. Measures may include rescheduling of payments and a 
payment moratorium. All with the aim to support financial institutions in a position to address the needs of their clients and 
help them play their vital role in recovery once the COVID-19 crisis recedes. 

The MoU emphasises that micro-enterprises and SMEs play a pivotal role in the social and economic recovery of emerging 
markets, whereby supporting financial inclusion and preserving the strong foundations that have been built over the 
recent years are of great importance. Previous experience from crises has learned that through transparency and close 
cooperation we can best help our partners through challenging times.

Entering a new phase

It is still very uncertain what the true economic impact on economies and societies will be, and as such hard to make 
predictions with respect to our counterparties. Whereas economic activity has started to pick up in China and some other 
Asian countries, the number of infections has continued to increase in Latin America in particular, resulting in prolonged 
periods of lockdown. Recovery will therefore to a large extent be determined by the effectiveness of the restrictions and 
measures taken, while at the same time considering the possibility of additional measures when a new wave of infections 
would occur in countries that have started to pick up again. We continue to remain in close contact and cooperation with 
the investment companies to understand the local situation and identify and respond to risks that might emerge in our 
portfolio.

The fund remains cautious towards new disbursements. At the moment, supporting existing investments is our main 
priority, if appropriate from a liquidity and credit risk perspective. A number of prospects where full on-site due diligence 
was already completed before the COVID-19 pandemic are being considered.

We are currently assessing how Triodos Microfinance Fund can pick-up business in the third and fourth quarter of 2020, 
and further ahead in 2021, in a world where travel bans are likely to continue and the risk of a second wave and/or regional 
outbreaks remains present.

At the same time, the fund needs to remain alert on potential defaults in the portfolio as a result of prolonged periods 
of lower economic activity. Although we observe a relaxation of economic restrictions in some countries, most payment 
moratoriums are still in place. Therefore, the true impact of the crisis on investees will most likely become visible when 
the grace periods come to an end and it becomes clear whether or not the end-clients are able to repay or not. Although 
the fund believes in people’s strength and ability to recover and to emerge stronger from a crisis like this, it is uncertain 
whether it will be able to repair the YTD loss as a result of the crisis and realize a positive net return in 2020.

Outlook

There is no doubt that the economic impact of the COVID-19 pandemic will continue to have consequences for many of 
the micro, small and medium-sized enterprises and the financial institutions that we invest in. We expect that the impact 
will become more visible in the coming months when payment moratoriums are lifted and economic activity picks up. 
Ultimately, the recovery in emerging market economies and societies will be gradual and differ per country and region, 
depending on the degree and extent of the restrictions. After a period of close and intensified monitoring the fund is 
entering a new, more forward-looking phase, in which more attention can be directed towards investigating options how to 
start up business in countries where this is possible. Microfinance institutions and SMEs form a vital basis for social and 
economic recovery. We therefore remain strongly committed to support our investees and the financial inclusion sector.

https://www.triodos-im.com/articles/2020/memorandum-of-understanding-support-microfinance-sector
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In the spotlight: microfinance institution FDL in Nicaragua and the impact of COVID-19

With its green product development, rural and agricultural focus, and overall awareness in responsible banking, 
FDL is a frontrunner in sustainable banking in Nicaragua, serving a client base of more than 50,000 micro-
entrepreneurs. In this case study we shed a light on the COVID-19 situation in Nicaragua and how FDL addresses the 
impact this has on its operations and overall performance.

Country situation

Nicaragua was already suffering from a sociopolitical crisis since 2018. Further to the COVID-19 outbreak, the 
Nicaraguan government has taken very limited measures to prevent the spread, although formally the government 
has implemented several measures, including the declaration of a state of national alert. As of 7 July, had reported 
2,519 confirmed cases of COVID-19, including 83 deaths, but the number of reported cases is probably higher than the 
official figure. Until July, there had been no regulatory response from the banking regulator regarding modifications 
of repayment dates and restructuring. This has been the case in many emerging economies. As of July 1 though, a 
special regulation has come into effect which includes a six-month moratorium for clients affected since April. It is 
only available for those who were considered high quality, A-B clients before the start of the crisis. Although there is 
no official order or government mandate, many schools have closed as most parents are opting to keep their children 
home. Since the end of March, reduction in public life has been visible and most shops have limited their opening 
hours. There are no official social distancing measures, and economic activity has remained as usual which has 
increased the risk of a stronger impact in a further stage.

FDL’s response to COVID-19

Despite there not being any official or government mandated social isolation requirements, Nicaragua’s private 
sector, including FDL, has been taking unilateral measures to protect its clients and personnel during the pandemic. 
They comprise of social distancing and operational/hygiene protocols at FDL’s branches and include working remotely 
as much as operationally possible. FDL has also managed to migrate key operating personnel from ‘office’ to ‘home’. 
Instead of visiting clients and prospects in person, loan officers service their clients through digital channels or use 
phone calls to make sure they keep a close loop with them and ensure the feeling of presence of FDL in these times of 
hardship.

The impact of COVID-19 on FDL’s operations and financials remains limited so far; April saw a significant reduction 
in loan disbursements with a gradual recovery in May, and payment rates remained solid. However, FDL is assessing 
down-side scenarios where a potential lockdown, in a later stage, could deteriorate portfolio quality significantly, with 
substantial impact on net results for the year. Therefore, FDL has taken preventive measures to guarantee its capital 
base and liquidity over a potential worsening of the crisis, including fresh capital injections.

In line with the Memorandum of Understanding, FDL also has received the commitment of almost all its lenders, 
including Triodos Microfinance Fund that initiated and coordinated this handshake agreement, to renew the existing 
facilities during 2020. Regional Manager Alejandro Solis Aguilar: “Through our long-term relationship that spans 
over a decade we have come to known FDL as a resilient institution with a very strong management team that 
has extensive experience dealing in crisis management. The handshake agreement will support FDL during this 
challenging period.”
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Impact

Triodos Microfinance Fund has a dedicated online impact report presenting its results as an investor in financial inclusion 
in a context of stories and numbers. By zooming in on investees in India, Armenia and South Africa the impact report gives 
a flavour of how financial inclusion spurs sustainable development and contributes to achieving many of the Sustainable 
Development Goals. Find out how we made a difference in 2019 here.

The key social performance indicators for the fund are presented in the table below, using IRIS metrics to capture and 
monitor the performance of the investees in Triodos Microfinance Fund.

IRIS metric code
June 
2020

March 
2020

December 
2019

Loan clients reached by financial institutions in portfolio PI4060 19.4 million 19.0 million 18.1 million

Average loan amount PI7569, PI4060 EUR 1,771 EUR 1,846 EUR 1,775

Percentage female loan clients* PI8330, PI4060 77% 77% 77%

Percentage rural clients* PI1190, PI4060 68% 67% 62%

Savings clients reached by financial institutions PI4060 20.9 million 20.5 million 18.3 million

Clients with education loans PI4060 421,875 417,446 411,939

Clients with affordable housing loans PI4060 830,727 788,322 802,279

Clients with green loans PI4060 775,340 681,345 614,089

Based on the latest available information provided by financial institutions.
*The specific indicators are not covered by IRIS, but the calculations are based on existing IRIS indicators.

Credit risk*

The fund’s weighted average portfolio at risk increased due to the effects of lockdowns, social distancing and measures 
taken by authorities in response to COVID-19 that have had a negative effect on portfolio quality. In addition, as a result of 
payment moratoriums that have been installed by financial institutions or imposed by regulators, principal and interest 
payments have been deferred to provide the necessary liquidity for micro entrepreneurs and small and medium-sized 
enterprises, thereby negatively affecting institution’s portfolio quality. Thirdly, financial institutions need to follow 
calculation methodologies for PAR30 ratios as per their central bank regulations, which differ across jurisdictions. 
For example, in some countries financial institutions are allowed to exclude restructured and refinanced loans during 
COVID-19 times, whereas in others these loans are included. Overall, the ratio increased to 13.2% based on latest available 
information (Q1 2020: 5.5%). Looking only at microfinance institutions (the green line in the graph), the actual portfolio at 
risk for the microfinance portion of the portfolio increased to 14.2% as of Q2 2020 (Q1 2020: 4.6%).

PAR development**
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* Access Holding, Accion Frontier Inclusion Fund, Accion Quona Inclusion Fund, Aavishkaar Venture Management Services, Banco Promerica, Bancosol, 
Centenary Bank, Fedecredito, FINCA Microfinance Holding, Promerica Financial Corporation, SA Taxi, Acba Credit, Lulalend, Shiksha Finance, Modalku and 
Microfinance Delta International Company are excluded from the calculations.
** Data for Q2 2020 are based on the latest available information as of 09 July 2020.
Source: Triodos Investment Management

https://www.triodos-im.com/impact-report/2019/financial-inclusion/triodos-microfinance-fund
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Performance attribution

I-cap share class (30-06-2020)

Share class IC

Q2 2020 2020 2019 2018

Return Return Return Return

Result on Equity  -18,049 0.0%  -7,853,652 -3.6%  3,604,537 2.4%  4,232,935 3.2%

Result on Loans  1,546,283 0.7%  2,883,560 1.3%  10,594,990 7.1%  9,039,840 6.9%

Result FX contracts  -1,017,535 -0.5%  -1,647,441 -0.8%  -5,983,284 -4.0%  -4,710,053 -3.6%

Result on Investments  510,699 0.2%  -6,617,533 -3.1%  8,216,243 5.5%  8,562,722 6.6%

Result on Cash & Deposits  -51,192 0.0%  -105,252 0.0%  -95,917 -0.1%  -88,545 -0.1%

Gross result  459,507 0.2%  -6,722,785 -3.1%  8,120,326 5.4%  8,474,177 6.5%

Other costs  -1,000,517 -0.5%  -2,012,924 -0.9%  -2,956,570 -2.0%  -2,698,439 -2.1%

Net result  -541,010 -0.3%  -8,735,709 -4.1%  5,163,756 3.5%  5,775,739 4.4%

*Weigthed average return of all active share classes based on their respective Net Asset Values
Source: Triodos Investment Management

Return chart since inception as of 30-06-2020 Historical performance
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* Source: RBC Investor Services and Triodos Investment Management

Top 10 outstanding positions
as of 30-06-2020*
(% of net assets)

Institution %

KazMicroFinance 4.9

ACLEDA Bank 4.9

Centenary Bank 3.3

Credo 3.0

Grameen Koota 2.6

Bancosol 2.5

Aavishkaar Venture 
Management Services 2.0

Opportunity Bank Serbia 1.8

Ipak Yuli Bank 1.8

Banco Pichincha 1.7

Total Top 10 28.6

Top 10 country positions 
as of 30-06-2020*
(% of net assets)

Country %

India 13.2

Cambodia 5.9

Kazakhstan 5.6

Uganda 3.9

Uzbekistan 3.3

Ecuador 3.2

Georgia 3.0

Bolivia 2.5

Sri Lanka 2.2

Peru 2.1

Total Top 10 44.8

Top 10 currency positions 
as of 30-06-2020*
(% of net assets)

Currency % of net assets % hedged

USD 26.4 24.6

INR 13.1 9.4

EUR 8.4 8.4

KZT 5.6 3.1

UGX 3.9 0.6

BOB 2.5 0.0

GEL 2.3 1.2

CNY 1.8 1.3

XOF 1.8 1.2

KGS 1.6 0.9
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Maturity analysis debt investments (30-06-2020)

*consists of liquidity, other current assets, FX unrealized gains/losses and other liabilities
Source: RBC Investor Services Bank and Triodos Investment Management

The figure above shows that the 98.2% of outstanding loan portfolio will expire in 90 months. 55.6% of the value of the full 
outstanding loan portfolio, however, is scheduled to be repaid within 30 months. The column chart refers to the repayment 
volume of the investments that will be repaid within the period specified.
 
Other figures 30-06-2020

Weighted average remaining term in months for total debt investments 30.8 months

Total net inflow of investors into the fund for the period April - June 2020 EUR 2.8 million

Liquidity* ratio as at 30-06-2020 20.5%

Duration debt portfolio 1.6

Volatility** 0.7%

Max draw-down** (June 2020) -4.3%

*as a % of net assets, including a credit facility
**since the fund’s inception 
Source: Triodos Investment Management

Asset allocation as of 30-06-2020
(% of net assets)

Debt 51.8%

Equity 20.8%

Subordinated debt 9.1%

Cash and other  
current assets 18.4%

Exposure by currency as of 30-06-2020
(% of net assets)

USD

Hedged

Unhedged

26.4%

93.2%

6.8%

Local currency

Hedged

Unhedged

46.8%

59.9%

40.1%

EUR 8.4%

Cash and other  
net assets 18.4%

(Un)hedged positions as of 30-06-2020
(% of net assets)

Hedged 52.7%

Unhedged

Debt

Equity

20.6%

6.4%

14.2%

EUR 8.4%

Cash and other  
net assets 18.4%

Geographical allocation as of 30-06-2020
(% of portfolio)

Eastern Europe & 
Central Asia 26.0%

Latin America 24.6%

South Asia 19.6%

East Asia & Pacific 15.8%

Africa & Middle East 12.0%

Worldwide 2.0%
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� � �Maturity distribution EUR June 2020 debt  
(left-hand scale, in EUR million)

� �Cumulative percentage of expiring debt investments 
June 2020 total (right-hand scale)
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Portfolio overview

Company Country Instrument
Total Fund  

Exposure (EUR)
% of Net 

Assets

Africa & Middle East

Advans Ghana Ghana Debt  1,052,926 0.2%

BRAC Tanzania Tanzania Debt  754,019 0.2%

BRAC Uganda Uganda Debt  2,670,161 0.6%

Enda Tunisia Debt  1,360,345 0.3%

Equity  1,636,778 0.4%

Fortis Microfinance Bank Nigeria Debt  0 0.0%

MicroCred Ivory Coast Ivory Coast Debt  5,601,805 1.2%

MicroCred Senegal Senegal Subordinated debt  1,514,260 0.3%

Small Enterprise Foundation South Africa Debt  2,373,910 0.5%

National Microfinance Bank Tanzania Debt  4,430,933 1.0%

Al Majmoua Lebanon Debt  623,248 0.1%

Advans Cote d’Ivoire Ivory Coast Debt  1,034,287 0.2%

M-KOPA Solar Region: Sub-Saharan Africa Debt  3,850,898 0.8%

Centenary Bank Uganda Equity  15,202,884 3.3%

Microfund for Women Jordan Debt  1,789,687 0.4%

SA Taxi South Africa Debt  1,143,276 0.2%

Lulalend South Africa Debt  382,937 0.1%

Africa & Middle East Total  45,422,353 9.8%

East Asia & Pacific

ACLEDA Bank Cambodia Equity  22,450,824 4.9%

AMRET Cambodia Subordinated debt  3,519,073 0.8%

Angkor Microfinance Kampuchea (AMK) Cambodia Debt  446,486 0.1%

Bina Artha Ventura Indonesia Debt  1,408,464 0.3%

Dawn Microfinance Myanmar Debt  949,002 0.2%

Equity  1,743,801 0.4%

Grassland Finance China Debt  3,385,192 0.7%

MBK Indonesia Debt  3,237,138 0.7%

PRASAC Microfinance Institution Cambodia Subordinated debt  925,529 0.2%

XacBank Mongolia Debt  2,414,590 0.5%

MicroCred China China Debt  4,915,225 1.1%

LOLC Myanmar Microfinance Myanmar Debt  1,743,500 0.4%

Sathapana Myanmar Myanmar Debt  347,829 0.1%

One Puhunan Philippines Debt  4,555,358 1.0%

Modalku Indonesia Debt  2,028,822 0.4%

Maha Agriculture Microfinance Myanmar Debt  992,416 0.2%

MIFIDA Myanmar Debt  2,499,597 0.5%

Koinworks Singapore Debt  2,026,940 0.4%

East Asia & Pacific Total  59,589,788 12.9%

Eastern Europe & Central Asia

Arvand Tajikistan Debt  1,054,834 0.2%

Equity  640,083 0.1%

Subordinated debt  1,781,547 0.4%

Bai Tushum Kyrgyzstan Subordinated debt  1,106,295 0.2%
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Company Country Instrument
Total Fund  

Exposure (EUR)
% of Net 

Assets

Credo Georgia Debt  5,771,348 1.2%

Equity  5,135,669 1.1%

Subordinated debt  3,003,179 0.6%

Finca Kyrgyzstan Kyrgyzstan Debt  1,245,941 0.3%

Hamkorbank Uzbekistan Debt  2,194,387 0.5%

Subordinated debt  4,583,129 1.0%

IMON Tajikistan Debt  679,748 0.1%

Subordinated debt  505,967 0.1%

Ipak Yuli Bank Uzbekistan Debt  6,793,752 1.5%

Subordinated debt  1,516,373 0.3%

KazMicroFinance Kazakhstan Debt  9,433,498 2.0%

Equity  13,442,704 2.9%

Kompanion Kyrgyzstan Debt  3,157,743 0.7%

Equity  2,346,358 0.5%

Prizma Mikro Bosnia and Herzegovina Debt – 0.0%

Asian Credit Fund Kazakhstan Debt  1,850,727 0.4%

Belarusky Narodny Bank Belarus Debt  3,529,263 0.8%

Opportunity Bank Serbia Serbia Debt  7,514,098 1.6%

Subordinated debt  1,025,000 0.2%

Megabank Ukraine Debt  4,625,833 1.0%

Subordinated debt  2,024,656 0.4%

Arnur Credit Kazakhstan Debt  1,256,582 0.3%

Microinvest Republic of Moldova Debt  4,571,816 1.0%

Bank Lviv Ukraine Debt  1,508,795 0.3%

Salym Finance Kyrgyzstan Debt  675,311 0.1%

HUMO Tajikistan Debt  2,253,963 0.5%

First MicroCredit Company (FMCC) Kyrgyzstan Debt  831,938 0.2%

ACBA – Credit Agricole Bank Armenia Debt  2,005,085 0.4%

Eastern Europe & Central Asia Total  98,065,623 21.2%

Latin America

Banco Pichincha Ecuador Debt  1,281,564 0.3%

Subordinated debt  6,699,668 1.4%

Banco Solidario Ecuador Debt  6,778,846 1.5%

Bancosol Bolivia Equity  11,631,923 2.5%

Credinka Peru Subordinated debt  2,335,013 0.5%

Crezcamos Colombia Debt  308,021 0.1%

FAMA Nicaragua Debt  682,750 0.1%

Equity  441,579 0.1%

FDL Nicaragua Debt  2,653,330 0.6%

Fundeser Nicaragua Debt  1,593,138 0.3%

Génesis Empresarial Guatemala Debt  6,586,864 1.4%

Promerica Financial Corporation Panama Debt  4,605,566 1.0%

Financiera Desyfin Costa Rica Subordinated debt  2,272,924 0.5%

Banco Continental Paraguay Debt  2,535,503 0.5%
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CMAC Sullana Peru Subordinated debt  2,472,956 0.5%

Capital Bank Panama Debt  2,262,888 0.5%

Subordinated debt  2,272,573 0.5%

CRAC Raíz Peru Debt  1,901,969 0.4%

Fedecredito El Salvador Debt  4,235,172 0.9%

Acceso Crediticio Peru Debt  2,976,245 0.6%

Banpro Grupo America Nicaragua Debt  2,802,131 0.6%

Banrural Honduras Debt  4,538,932 1.0%

Banco Promerica Costa Rica Costa Rica Debt  3,780,888 0.8%

Banco Improsa Costa Rica Debt  3,386,546 0.7%

Optima El Salvador Debt  2,128,698 0.5%

Subordinated debt  670,080 0.1%

Operadora de Servicios Mega Mexico Debt  4,461,848 1.0%

Konfio Mexico Debt  4,794,083 1.0%

Latin America Total  93,091,696 20.1%

South Asia

Annapurna Microfinance Pvt. Ltd. India Debt  5,847,090 1.3%

Grameen Koota India Debt  12,133,209 2.6%

India Financial Inclusion Fund (IFIF) India Equity  236,269 0.1%

Intellegrow India Debt  1,242,460 0.3%

Equity  2,184,308 0.5%

LOLC Micro Credit Sri Lanka Debt  6,153,656 1.3%

Sonata Finance India Equity  2,528,638 0.5%

Alliance Finance Sri Lanka Subordinated debt  3,638,407 0.8%

NeoGrowth India Debt  1,910,747 0.4%

Shubham Housing Development Finance India Debt  4,708,793 1.0%

Kashf Foundation Pakistan Debt  410,406 0.1%

Aavishkaar Venture Management Services India Equity  9,196,930 2.0%

Varthana India Debt  5,124,526 1.1%

Aye Finance India Debt  6,226,694 1.3%

VisionFund Lanka Sri Lanka Debt  340,556 0.1%

Fusion Microfinance India Debt  3,844,962 0.8%

Capital Float India Debt  2,929,495 0.6%

Samunnati India Debt  1,826,268 0.4%

SAFCO Support Foundation Pakistan Debt  764,598 0.2%

Thardeep Pakistan Debt  1,793,646 0.4%

Shiksha Finance India Debt  968,587 0.2%

South Asia Total  74,010,245 16.0%

Worldwide

Access Microfinance Holding Region: Worldwide Equity  1,108,956 0.2%

FINCA Microfinance Holding Region: Worldwide Equity  561,396 0.1%

Accion Frontier Inclusion Fund Region: Worldwide Equity  4,527,763 1.0%

Accion Quona Inclusion Fund Region: Worldwide Equity  1,301,669 0.3%

Worldwide Total  7,499,783 1.6%

Grand Total  377,679,488 81.6%
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Labels and awards

Triodos Investment Management

Triodos Investment Management is a dedicated impact investment manager, making money work for positive change 
across sectors that are key in the transition to a world that is fairer, more sustainable, and humane, including Energy & 
Climate, Financial Inclusion and Sustainable Food & Agriculture. We also invest in listed companies that offer products and 
services, which facilitate the transition to a sustainable society. Assets under management as per end of December 2019: 
EUR 4.9 billion.

Triodos Investment Management is a globally active impact investor and consists of Triodos Investment Management BV and 
Triodos Investment & Advisory Services BV, both wholly-owned subsidiaries of Triodos Bank NV.

Contact

To find out more about Triodos Microfinance Fund and our other investment strategies please contact our Investor 
Relations staff in Europe. 
E: triodosIM@triodos.com
T: +31 (0)30 694 2400

Disclaimer
This document was produced by Triodos Investment Management BV. The information contained in this document (hereinafter “information”) is based 
on sources considered to be reliable, but its accuracy and completeness is not guaranteed. The information is subject to change at any time and without 
obligation to notify the investors. Unless otherwise indicated, all figures are unaudited and are not guaranteed. Any action derived from this information 
is always at the investors’ own risk. This document is for information purposes only and is not an official confirmation of terms. The value of an investment 
and any income from it is not guaranteed. Changes in the assumptions may have a substantial impact on the return. Past performance is no indication of 
current or future performance. The performance data does not take account of commission charged on issue and redemption of the units. The information 
does not release the recipient from making his/her own assessment. In particular, the recipient is advised to assess the information, with the assistance of 
an advisor if necessary, with regard to its compatibility with his/her own circumstances in view of any legal, regulatory, tax, and other implications. Triodos 
Microfinance Fund is a sub fund of Triodos SICAV II, a collective investment scheme subject to Luxembourg law. Triodos SICAV II, including its sub-funds, 
is supervised by the Luxembourg regulator, the Commission de Surveillance du Secteur Financier (CSSF). Triodos Microfinance Fund is registered with the 
Autoriteit Financiële Markten (AFM) in the Netherlands. Triodos Microfinance Fund invests primarily in microfinance institutions and banks that provide 
financial services to micro-entrepreneurs and small and medium-sized enterprises in developing countries and economies in transition. Investors are 
expressly made aware that they should regard an investment in the Fund as a long-term investment which is subject to a high degree of risk. The prospectus 
and the annual and semi-annual reports may be obtained free of charge via www.triodos-im.com, from RBC Investor’s Services Bank S.A. in Luxembourg and 
from any distribution partner. 
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