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Investment advisor’s comment

In the month under review the fund made direct investments totaling around USD 3.7
million in  microfinance institutions in Bolivia, Colombia, Kyrgyzstan and Peru. It also
made a fair trade investment in Nicaragua. There are now clear indications that demand
for financing in Latin America, Central Asia and Southeast Asia is picking up. This

means that the fund will be able to harness various interesting investment opportunities
in the next few weeks.
A deterioration in the portfolio quality of microfinance institutions in Bosnia prompted a

valuation adjustment. However,
level of the fund as a whole.

there are signs that risk indicators are stabilizing on the

Fund facts Performance (graphically)

responsAbility

Social Performance Indicators

Customer typology of MFIs* in the fund portfolio

- Number of clients of MF institutions 9'730'000
- Outstanding credit portfolio in millions 14'869
- Average loan disbursed in USD 2'100
- % rural / urban clients 47 /53
- % female 56

Microentrepreneurs reached
- by rAGMF
- with an investment of USD 10'000 7

313'000

Remarks: Some calculations are based on assumptions by
responsAbility. Figures represent approximations.
*MFI: microfinance institutions

Allocations

Total fund volume USD 474'650'422 10
MF & FT investments* USD 335'135'434 135
Number of direct investments 232 129

Number of investments in MF portfolios 13 s //v
Number of MF & FT institutions* / /.,-/\f
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*MF: Microfinance ~ FT: Fair Trade
Performance usb CHF EUR
Net asset value 26.02.2010 128.82 113.00 121.27
Monthly return 0.05 % 0.02 % 0.04 %
Return YTD 0.23 % 0.14 % 0.20 %
Return since inception 28.82 % 13.00 % 21.27 %
Average annual return since launch 4.08 % 1.97 % 3.80 %
Return 2009 1.16 % 0.31 % 1.09 %
Return 2008 6.44 % 5.11 % 6.88 %
Return 2007 7.70 % 4.36 % 6.31 %
Largest outstanding positions (% of total fund volume)
Direct investments
Financiera Crear Arequipa Peru 1.8 %
Financiera Confianza Peru 1.8 %
FINCA Azerbaijan, a Non-Bank Credit Organization Azerbaijan 1.7 %
Mibanco Peru 1.6 %
PRASAC Cambodia 1.6 %
Investments in MF portfolios
ProCredit Holding Worldwide 3.8%
BOLD 2006 Worldwide 1.1%
MFLO 2 Local Ccy Worldwide 0.9 %
MFS XXEB Worldwide 0.6 %
MFLO 3 Sub Debt Worldwide 0.6 %
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Asset classes

m 5% Equity
= 29% Liquidity / other assets
66% Fixed income

Geographical allocation

Currency allocation*

10.9% Central America

32.6% South America

16.3% Eastern Europe

24.5% Central Asia

13.6% S. & E. Asia
0.8% Middle East, North Africa
1.3% Sub-Saharan Africa

‘ 67.2% USD
= 18.1%EUR

8.6% PEN
2.2% COP
2.1% MXN
1.5% RUB
0.3% THB

*Hedged against fund currency

Rated by:

LUXFLAG

microfinance
investment vehicle
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Fund facts and general information

Price publication and regular information

Information on the Fund’s development is
available through selected banks. Additional
regular information may be obtained from the
Fund’s investment advisor, responsAbility Social
Investments AG (www.responsAbility.com).

Fund domicile and type

Luxembourg, Fonds Commun de
Placement, partie Il (FCP)

Inception date
November 25, 2003

Fund Management Company

Credit Suisse Microfinance Fund
Management Company, Luxembourg

Investment Advisor

responsAbility
Social Investments AG, Zurich

Custodian bank

Credit Suisse (Luxembourg) S.A., Luxembourg

Fund’s currency

The fund’s currency is USD. Hedged CHF and
EUR classes are available.

Investment currency

Primarily investments are in USD. Partially in-
vestments can be in EUR. Local currencies are
permitted on a limited basis.

Purchase and sale

Purchase and sale are possible at every bank.

Valuation (NAV calculation)

The Net Asset Value (NAV) is calculated at the last
bank working day (banking days) in Luxembourg
each month (valuation date).

Value date

The payment of the purchase and the redemption
price is usually made within two banking days of
the valuation date.

Issue / purchase of units

Fund units are issued monthly. Subscription
requests must be submitted three banking days
before the respective valuation date.

Issuing fee

As per bank fees.

Redemption / sale of units

The redemption of units is possible at the end of
each calendar quarter with a notification of 45
calendar days in advance.

Valor ISIN

USD 1714841 USD LU0180189770
EUR 1714929 EUR LU0180190273
CHF 1714930 CHF LU0180190604

WKN (German security number)

USD AOETP4
EUR AOETP3
CHF  AOETP2

Unit price / minimum subscription

The price per unit is defined as the respective
NAV per unit. The minimum firsttime
subscription amount is USD/CHF/EUR 1000.

Returns / dividends

Reinvested

Management fee
Max. 2.2 % p.a.

Registration

Switzerland, Liechtenstein, Luxembourg,
Singapore

Distributor / paying agents

Credit Suisse (Luxembourg) S.A., Luxembourg
Credit Suisse AG, Zurich



