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REGMIFA / REGIONAL MSME INVESTMENT FUND FOR SUB-SAHARAN AFRICA

MANAGER’S COMMENT

Q22017 saw a Fund portfolio size of USD 114.1M
with a new currency added to the portfolio (Sierra
Leonean Leone). Positive indications of improved
liquidity in Nigeria continued, with improved
aggregate re-payments from partner lending
institutions. Financially, target dividends were
met for A and B Share Classes, and dividends
for C Shares increased relative to Q1 2017 and
2016. In Q2 the Fund also initiated a drawdown
in anticipation of increased investment activity.
In terms of activity on the Continent, Uganda
cut its lending rate to 11%, fostering growth
alongside increased infrastructure spending and
the growing oil sector. In Kenya, the commercial
banking sector's NPL levels remained high
as the economy slowed around August's
elections. DRC’s outlook remained bleak, as
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IMPACT MEASUREMENT

CDF continues to lose value, copper prices  lotal Assets USDm 44  THEMES
remain low and 2017’s elections seem unlikely. )
Zambia's outlook improved with healthy harvests ~ Gross Loan Portfolio USDm 34  Microfinance 60.4 %
and increased hydroelectricity generation, i ;
boosting economic activity more than previously ~ Number of active borrowers 58,829  SME finance 29.1%
projected. Positive effects from Ghana's 2016 i
elections, increased oil and gas production and ~ Asset Growth 6%  Large enterprises 1.2%

dity pri hould dditional
f:vngggq;r{t pi:ci;es :(;Juntf;?zzggeieé;g; Debt/Equity Ratio 3.72 Household finance 4.1%
government was upgraded to Ba3, supported . .
by higher economic growth Nigeria's new FX Portfolio Yield 44%  Housing 2.3%
trading window improved FX liquidity and a free- .
floating Naira is not expected in the short term. 0SS 101% Education 1.4%
The Nigerian economy exited recession in Q2 ~
and positive GDP growth is expected in 2017, ROE 3% Other 15%
partly due to government spending on large _
infrastructure projects. ROA 1%

PAR > 30 gy  SECTORS

FUND FACTS CAR 25%  Agriculture 7.0%
GAV USDm 133 Trade 67.5%
NAV USDm 121 Production 5.7%
PLI Portfolio usbm 114  NUMBER OF LOANS DISBURSED Services 12.0%
Senior Debt 97%  Since Inception 228  Other 7.8%
Sub Debt 3% Q2 2017 B
Cagh USDm 92 KEY INDICATORS
Number of Countries 20 187,439 microentrepreneurs reached
Number of PLIs 51 549% women
Number of Investments 98 LATEST INVESTMENTS 26 % rural
Average exposure per PLI USDm 2.2 Since Inception USDm 293 1,659 average loan size (USD)
Maturity remaining 15.3 months Q2 2017 USDm 6  78% individual loans

REGMIFA, a development finance initiative supported by

KFW i

i
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* Data presented are averages across MFls in the portfolio for period ending the 30 June 2017 from unaudited management reports as provided by MFls.
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PORTFOLIO ANALYSIS
COUNTRY BREAKDOWN
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TOP 5 PLI EXPOSURES
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This marketing document is issued by Symbiotics S.A (registered office at 31, Rue de la Synagogue, 1204
Geneve). It contains a preliminary summary of Regional MSME investment Fund for Sub-Saharan Africa SA
(registered office at 5, Rue Jean Monnet, PO. Box 369, L-2013 Luxembourg), hereinafter “‘REGMIFA" or
“the Fund”. The Fund qualifies as an AIF within the meaning of the Directive 2011/61/EU of 8 June 2011
on alternative investment fund managers (the “AIFM Directive”) and is internally managed. As per this Issue
Document, more than 50% of the members of the Board as well as of the members of the Investment Com-
mittee shall be representatives of / proposed by Public Institutions. As a result, the AIFM Directive shall not
apply to the Fund in accordance with article 2(2) thereof. As a consequence, the Fund cannot benefit from
the marketing passport provided under the AIMF Directive and cannot be marketed to professional investors
within the European Union under said passport. In consequence, this document is neither directed to, nor in-
tended for distribution or use by, any person or entity who is a citizen or resident of or located in any locality,
state, country or jurisdiction where such distribution, publication, availability or use would be contrary to law
or regulation. Only the latest version of the Fund's Issue Document, regulations and annual report may be re-
lied upon as fund the basis for investment decisions. / www.regmifa.com or at the above-mentioned office.
The information and data presented in this document are not to be considered as an offer or solicitation
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Ivory Coast Uganda Cameroon Angola

TYPE BREAKDOWN

Rwanda BurkinaFaso Mali ~ Zimbabwe Benin Malawi SierraLeone Niger Chad

CURRENCY BREAKDOWN

29 1%

United States Dollar (USD) . Ugandan Shilling (UGX)
CFA Franc BCEAO (XOF) . CFA Franc BEAC (XAF)

Kenyan Shiling (KES) B Rwandan Franc (RWF)
Zambian Kwacha (ZMW) Malawian Kwacha (MWK)
Nigerian Naira (NGN) . Sierra Leone Leone (SLL)
Ghanaian Cedi (GHS) . Euro (EUR)

Tanzanian Shilling (TZS)

REMAINING MATURITY BREAKDOWN
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to buy or sell REGMIFA's notes or shares. Information, opinions and estimates contained in this document
reflect a judgment at the original date of publication and are subject to change without notice. Symbiotics
S.A. has not taken any steps to ensure that the securities referred to in this document are suitable for any
particular investor and this document is not to be relied upon in substitution for the exercise of independent
judgment. Before making any investment decision, investors are recommended to ascertain if this invest-
ment is suitable for them in light of their financial knowledge and experience, investment goals and financial
situation, or to obtain specific advice from an industry professional.

The value and income of the notes and shares mentioned in this document may fall as well as rise and, as a
consequence, investors may receive back less than originally invested. Risk factors are listed in the Fund’s
Issue Document and are not intended to be reproduced in full in this document.

Past performance is neither guarantee nor a reliable indicator of future results.

The LuxFLAG Microfinance label is valid for the period ending on 31 March 2019.

Investor must not rely on the LuxFLAG Label with regard to investor protection issues and LuxFLAG can-
not incur any liability related to financial performance or default of Regional MSME Investment Fund for
Sub-Saharan Africa SA, SICAV-SIF.

www.regmifa.com
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Contacts

ABOUT TANZANIA

Situated in Eastern Africa, Tanzania is one
of the poorest economies in terms of per
capita income; however, it is growing faster
than most African economies, with an
average rate of about 7% GDP growth for
the past 10 years. Tanzania has attracted
significant donor funding and investments
for the past decade, with current policy
prioritizing private sector investment. Gold
production and agriculture play a major part
in the economy with the latter accounting
for more than 25% of GDP and 85% of
exports. Its microfinance sector was pio-
neered by NGOs and Savings and Credit
Cooperative Organizations in the 1990s,
and it has been expanding since 2000
when other practitioners like commercial
banks started downscaling. The country’s
previous microfinance policies have been
updated with the recently adopted National
Financial Inclusion Framework, which sets
specific targets in terms of outreach and
usage of financial services. Tanzania is also
a very dynamic market for mobile money;
while neighboring Kenya is the recognized
market leader for digital services, Tanzania’s
mobile money market is structured in a
more competitive way.

POPULATION

53 MILLION

GDP PER CAPITA

USD 3,100

REAL GDP GROWTH

7.2%

1 NO 5 GENDER DECENT WORK AND
POVERTY EQUALITY ECONOMIC GROWTH
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Registered Office
B, rue Jean Monnet

-2013 Luxembourg
Grand-Duchy of Luxembourg

1

TANZANIA

MEET MS. JUSTINA MREMA

LETSHEGO BANK TANZANIA

Previously operating as Advans Bank
Tanzania, Letshego Bank Tanzania (LBT)
was rebranded in 2016 following an acqui-
sition by its majority shareholder, Letshego
Holdings, which operates in 11 Sub-Saharan
African countries. A tier 2 microfinance
institution, LBT is managed by a new and
competent local team and has witnessed
impressive portfolio growth over the past
year since the acquisition. LBT primarily
targets SME clients, who comprise 84%
of the total portfolio. These clients take out
loans ranging from USD 10,000 to USD
100,000. LBT's newest product is a long-
term loan to finance private schools and
institutions (up to USD 100,000 with a 5 -
year tenor), and it is quickly gaining traction
in the portfolio. Beyond product innovation,
LBT has also innovated in its outreach
strategies, offering new access points such
as mobile banks, third-party agents, and
outlets. The bank operates five branch-
es, four outlets, and over 100 third-party
agents in urban areas of Dar es Salaam as
well as in Mwanza (in the west) and Mbeya
(in the north), and plans to open at least 4
new outlets and additional agents this year.

POP. LIVING IN POVERTY

22.8%

HUMAN DEVELOPMENT RANK

151/187

PARTNERSHIPS
FORTHEGOALS
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Investment and TA Facility Manager
Symbiotics S.A.

Rue de la Synagogue 31

CH-1204 Geneva, Switzerland

SDGs addressed by the Fund

MS. JUSTINA MREMA

Ms. Justina Mrema is 40 years old and the
proud mother of a 14-year-old daughter
who studies at a private English school
in Dar es Salaam. Ms. Mrema was strug-
gling to maintain her first business, a
corn flour shop and maize mill, due to
high maize prices. She became a client
of LBT in December 2013 with a loan of
TZS 5 million (USD 3,000) to buy stock
for her new business, a retail shop sup-
plying various foods and other goods in
Mwananyamala Magengeni market. She
followed up this first loan with 5 additional
ones for restocking her supplies and
renovating her shop. Since collaborating
with LBT, Ms. Mrema has been able to
purchase in bulk as a whole sale trader
rather than relying on more expensive retail
goods. She has recently bought a plot of
land where she expects to begin building
her own house in the near future. She is
grateful to be able to support her daughter's
education and provide more stability to her
household.
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