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BlueOrchard Microfinance Fund

Report on activities of the Board of Directors

BlueOrchard Microfinance Fund (hereinafter referred to as the "Company" or the "Fund" or "BOMF") closed its fiscal year
on 30 June 2023 with a Net Asset Value of USD 2,435,391,498.07, equivalent to a -8.54% decrease compared to the
previous fiscal year. As of 30 June 2023, the USD denominated share class represented 28.88% of the total NAV, the
remaining being split between the EUR, CHF, SEK, and GBP denominated share classes (respectively 27.06%, 27.08%,
15.81%, and 1.17%). Overall, the currency composition remained stable during the year.

The institutional share class in USD recorded a return of 4.97% on a 12-month basis as of 30 June 2023, with a return of
4.28% for the private share class. The performance of the Company over the reporting period was significantly higher
compared to the prior financial year as a result of a regaining momentum to actively disburse new loans to investees as
the impacts of the COVID-19 outbreak diminished, resulting in increased investment level, combined with generally higher
interest rates, following financial market trends.

The COVID related restructuring and rescheduling efforts made during the previous years were mostly successful as the
vast majority of this debt was repaid during the reporting period. The Fund did, however, engage in additional restructuring
or rescheduling negotiations with several investees due to the negative impact that the COVID-19 crisis had on their
liquidity position. In particular, the financial performance of several Mexican investees continued to deteriorate following
the pronounced negative impact of the Covid pandemic. This led to new or increased impairment charges to the respective
loans. In addition, there was further deterioration in the political situation in Myanmar as the authorities restricted payments
outside the country. This has resulted in an increase in impairments for the Fund’s Myanmar investees. No new
investments were made in either of these two countries during the fiscal year.

At the Fund level, the portfolio reflows during the financial year (USD 617 million) were well absorbed by new
disbursements amounting to USD 721.1 million during the year. A total number of 165 microfinance and other financial
institutions across 54 countries received financing as of the reporting date. The average loan amount disbursed is almost
unchanged compared to the previous year and was reported as to USD 13.8 million (versus USD 13.7 million in the
previous financial year). Outstanding loans show a wide portfolio diversification both at the country and regional level.

In order to enhance the outreach of the Fund, to diversify the assets base and to improve the liquidity profile of the Fund,
the Company also continues to invest in fixed income securities in regional development banks and financial institutions
operating in emerging market economies. As of 30 June 2023, the direct Fund allocation to bonds was 2.11% of the Fund’s
total net assets. The Fund gradually has decreased the allocation to the Schroders International Selection Fund —
BlueOrchard Emerging Markets Impact Bond (formerly known as BlueOrchard SDG Impact Bond Fund) to approximately
USD 51,45m as of 30 June 23 (with nil Management fee).

The Fund'’s outreach to emerging and frontier markets included as many as 54 countries as of 30 June 2023 and the Fund
has disbursed since its inception 1,901 loans to specialized microfinance and other financial intermediaries.

Local currency loans (fully hedged to the Fund reference currency) were regularly provided over the year and represented
38.25% of the total outstanding loan portfolio over the Fund’s financial year. The importance of providing loans in local
currency (fully hedged to the Fund reference currency) was also underscored in the year under review. Loans were granted
to MFls in 22 different frontier and emerging market currencies in addition to loans in US dollars and Euros.

The enhanced geographical portfolio diversification was achieved thanks to a proactive portfolio management approach.
Over the period under review, the private debt investment level increased significantly to represent 97% of total assets as
of 30 June 2023, from 87% 1 year earlier. The portfolio average life increased slightly from 21.48 to 21.60 months, which
is still well below the Prospectus limit of 30 months. The combined five largest outstanding MFI positions as a percentage
of total Fund assets increased from 10.98% to 13.33% over the year. The largest outstanding exposure of an MFI to the
Fund’s total assets was at 2.93% as of 30 June 2023 (versus 2.64% as of 30 June 2022).

Use of the proprietary BlueOrchard Credit Scoring and Financial Strength System (BOSCO), launched in June 2012 and
periodically upgraded since that time, continued to ensure a disciplined, risk-pricing approach for newly disbursed loans
and led to stable risk-adjusted returns in line with the previous period. As of 30 June 2023, the private debt portfolio
generated a current spread above 6 months Term SOFR of 453 basis points. This is slightly lower than 1 year ago (496
bps) due to the increased cost of hedging and the focus made on best-rated institutions. The Fund has successfully
switched from Libor to SOFR as LIBOR was discontinued as of 30 June 2023.

Moreover, outreach and social performance indicators continue to demonstrate the development impact of the
BlueOrchard Microfinance Fund: We estimate that over 4,852,101 job opportunities were created or maintained by funding
provided from the Fund as of 30 June 2023. The total number of micro-entrepreneurs served by institutions in the Fund’s
portfolio was reported to be nearly 27.49 million as of the same date. The percentage of rural borrowers was 52%, and
the percentage of female borrowers increased to 81%. The median loan size to micro-entrepreneurs increased to USD
4,545 from 3,844, underlining that the Fund has remained true to its social mission of serving the unbanked and
underbanked populations at the bottom of the pyramid since its launch in 1998. Much more information about the impact
generated by the Company is available publicly on the following address: https://www.blueorchard.com/wp-
content/uploads/2023/04/BOMF-Annual-Impact-Report-2022.pdf




BlueOrchard Microfinance Fund

Report on activities of the Board of Directors (continued)

As of 30 June 2023, there has been no significant deterioration in the portfolio of the Fund. The vast majority of Investees
have duly paid their contractual obligations and overall, the industry is showing once again its resilience. This is supported
by the Fund’s proactive approach in engaging with investees as soon as difficulties are identified. Net loan provisions as
of the end of the fiscal year represent 3.18% of the total assets, with increases over the past year (1.27% of NAV)
concentrated mostly on investments in Myanmar and Mexico, as outlined above.

The Company makes sustainable investments in accordance with the provisions of SFDR. For additional detail on the
Company’s sustainable investment objectives, sustainability risk management and oversight processes, and investment
strategy in respect of sustainable investment, please consult Appendix Il (SFDR Annex) of the Prospectus. Furthermore,
dedicated disclosure is provided in the unaudited part of this report on page 56 and onwards.

On behalf of the Fund’'s Board of Directors, we would like to thank our distinguished investors for their trust and
commitment in making this fund so successful.

Luxembourg, 19 October 2023 The Board of Directors

Note: The information in this report represents historical data and is not an indication of future results.
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Audit report

To the Shareholders of
BlueOrchard Microfinance Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of BlueOrchard Microfinance Fund (the “Fund”) as at 30 June 2023, and of the results of its operations
and changes in its net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund’s financial statements comprise:

the statement of net assets as at 30 June 2023;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the statement of investments and other net assets as at 30 June 2023; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Fund
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our audit report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our audit report. However, future events or conditions may cause the Fund to cease to
continue as a going concern;

¢ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 October 2023
Represented by
b

Electronically signed by:
Andreas Drossel

e

Andreas Drossel



BlueOrchard Microfinance Fund

Statement of net assets (in USD)
as at 30 June 2023

Assets

Investments
Securities portfolio at market value
Loans

Cash and cash equivalents
Cash at banks
Cash collateral at banks
Other liquid assets

Receivables
Receivable on sales of securities
Receivable on loans
Income receivable on portfolio
Interest receivable on swap contracts
Interest receivable on bank accounts
Interest receivable on loans
Unrealised gain on futures contracts
Unrealised gain on swap contracts
Unrealised gain on forward foreign exchange contracts
Participation fees, net
Upfront fees retroceded, net
Prepaid expenses

Total assets

Liabilities
Payables
Upfront fees, net
Payable on loans
Interest payable on swap contracts
Bank interest payable
Unrealised loss on swap contracts
Unrealised loss on forward foreign exchange contracts
Expenses payable

Borrowings
Bank overdrafts
Redeemable cash collateral received

Total liabilities

Total net assets at the end of the year

The accompanying notes are an integral part of these financial statements.

8

198,293,508.14
2,234,024,925.44

2,432,318,433.58

24,715,118.66
17,372,317.43
1,024,598.40

43,112,034.49

15,999,945.06
6,226,286.80
375,010.27
961,374.49
86,682.96
40,532,683.88
1,329,687.50
3,226,363.85
475,499.04
380,523.80
3,530.54
36,113.34

69,633,701.53

2,545,064,169.60

10,948,211.26
1,281,263.54
804,588.66
191,455.56
1,212,619.91
17,983,826.82
3,219,487.50

35,641,453.25

15,391,218.28
58,640,000.00

74,031,218.28

109,672,671.53

2,435,391,498.07




BlueOrchard Microfinance Fund

Statement of net assets (in USD) (continued)

as at 30 June 2023

Breakdown of net assets per share class

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share share class (in USD)

class

P CAP USD 1,420.524 usD 23,425.55 33,276,549.46
P CAP CHF H 2,918.436 CHF 13,441.79 43,860,669.72
P CAP EUR H 2,391.452 EUR 15,343.91 40,033,397.12
P CAP SEK H 749.398 SEK 10,294.86 713,963.69
I DIS USD 5,914.293 ushD 10,498.12 62,088,986.41
I CAP USD 8,805.743 usD 14,411.76 126,906,225.84
| CAP CHF H 18,430.274 CHF 11,768.71 242,509,609.20
| CAP EURH 24,114,992 EUR 12,340.67 324,676,264.19
N CAP USD 6,168.127 ushD 13,796.24 85,096,981.88
N CAP CHF H 13,100.406 CHF 11,288.38 165,342,537.54
N CAP EURH 6,636.293 EUR 11,807.78 85,490,656.38
N CAP GBP H 100.000 GBP 10,785.71 1,371,295.54
N CAP SEK H 222.271 SEK 10,388.20 213,681.11
H CAP USD 236.503 usbD 12,381.42 2,928,242.02
H CAP EURH 525.027 EUR 11,085.52 6,349,836.41
H CAP SEK H 367,293.732 SEK 11,300.92 384,123,101.73
D CAP USD 245,320.057 usD 128.12 31,431,344.69
D CAP CHF H 1,050,245.553 CHF 107.09 125,746,948.22
D CAPEURH 928,429.850 EUR 110.68 112,109,111.10
D CAP GBPH 157,427.241 GBP 120.35 24,087,640.47
S DIS USD 5,000.000 usD 10,520.17 52,600,865.63
S CAP USD 23,822.287 usD 13,096.33 311,984,637.56
S CAP CHF H 6,644.707 CHF 11,048.85 82,084,493.87
S CAP EURH 6,664.878 EUR 11,390.49 82,824,566.84
F CAP EURH 6,642,378.608 EUR 1.0404 7,539,891.45

9

The accompanying notes are an integral part of these financial statements.

2,435,391,498.07




BlueOrchard Microfinance Fund

Statement of operations (in USD)
from 1 July 2022 to 30 June 2023

Income

Investment income
Interest on bonds and other debt securities, net
Return on sukuk
Interest on loans, net
Interest on bank accounts
Interest on swap contracts
Upfront fees

Realised gain on investments
- on investments
- on futures contracts
- on swap contracts
- on forward foreign exchange contracts
- on foreign exchange

Unrealised gains on investments
- on investments
- on futures contracts
- on swap contracts
- on forward foreign exchange contracts

Other income
Other revenue

Total income

Expenses

Investment advisory or management fees
Management fees

Other expenses
Depositary fees
Banking charges and other fees
Transaction fees
Central administration costs
Professional fees
Other administration costs
Bank interest paid
Interest paid on swap contracts
Overdraft facility fees
Participation fees
Upfront fees retroceded
Other fees

Realised loss on investments
- on investments
- on futures contracts
- on swap contracts
- on forward foreign exchange contracts

Unrealised loss on investments
- on investments
- on futures contracts
- on swap contracts
- on forward foreign exchange contracts

Total expenses

Net income

The accompanying notes are an integral part of these financial statements.
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2,512,838.37
3,220.00
180,107,390.12
3,366,059.13
5,262,185.91
5,874,902.73

197,126,596.26

6,711,832.19
2,834,206.74
482,203.38
157,386,878.10
907,073.87

168,322,194.28

25,933,492.95
854,262.50
1,136,464.85
25,194,463.83

53,118,684.13

719,474.81

719,474.81

419,286,949.48

31,607,899.95

31,607,899.95

1,050,023.93
252,352.86
27,977.01
384,938.54
111,456.46
454,044.18
4,085,691.53
5,024,851.43
269,646.04
842,940.13
76,018.37
275,004.36

12,854,944 .84

22,319,131.21
94,329.69
548,186.35
139,786,226.07

162,747,873.32

44,588,842.69
1,041,927.50
2,859,5683.22
43,457,075.46

91,947,428.87

299,158,146.98

120,128,802.50




BlueOrchard Microfinance Fund

Statement of changes in net assets (in USD)
from 1 July 2022 to 30 June 2023

Net income 120,128,802.50
Dividends paid -865,275.00
Subscriptions 214,812,190.45
Redemptions -561,415,464.77
Total changes in net assets -227,339,746.82
Total net assets at the beginning of the year 2,662,731,244.89
Total net assets at the end of the year 2,435,391,498.07

The accompanying notes are an integral part of these financial statements.
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BlueOrchard Microfinance Fund

Statistical information (in USD)
as at 30 June 2023

Total net assets Currency 30.06.2021 30.06.2022 30.06.2023
usD 2,488,142,889.05 2,662,731,244.89 2,435,391,498.07
Net asset value Currency 30.06.2021 30.06.2022 30.06.2023
per share class
P CAP USD uUsD 22,161.49 22,463.10 23,425.55
P CAP CHF H CHF 13,362.03 13,374.96 13,441.79
P CAP EURH EUR 15,051.10 15,102.74 15,343.91
P CAP SEK H SEK - 10,077.37 10,294.86
| DIS USD uUsD - 10,063.77 10,498.12
| CAP USD usD 13,456.05 13,729.38 14,411.76
| CAP CHF H CHF 11,546.03 11,633.91 11,768.71
| CAP EUR H EUR 11,947.28 12,067.39 12,340.67
N CAP USD uUsD 12,933.62 13,169.53 13,796.24
N CAP CHF H CHF 11,119.69 11,181.54 11,288.38
N CAP EURH EUR 11,477.84 11,569.79 11,807.78
N CAP GBP H GBP 10,203.58 10,389.91 10,785.71
N CAP SEK H SEK - 10,123.25 10,388.20
H CAP USD usD 11,512.46 11,771.24 12,381.42
H CAP EURH EUR 10,688.36 10,818.02 11,085.52
H CAP SEK H SEK 10,791.58 10,968.84 11,300.92
D CAP USD usD 120.35 122.43 128.12
D CAP CHF H CHF 105.70 106.18 107.09
D CAP EURH EUR 107.80 108.56 110.68
D CAP GBP H GBP 114.08 116.04 120.35
S DIS USD usD - 10,109.29 10,520.17
S CAP USD usD 12,178.52 12,451.09 13,096.33
S CAP CHF H CHF 10,796.02 10,900.33 11,048.85
S CAP EURH EUR 10,982.92 11,115.82 11,390.49
F CAP EURH EUR 1.0130 1.0203 1.0404
Annual performance per share class (in %) Currency 30.06.2023
P CAP USD uUsD 4.28
P CAP CHF H CHF 0.50
P CAP EURH EUR 1.60
P CAP SEK H SEK 2.16
| DIS USD uUsD 497
| CAP USD usD 4.97
| CAP CHF H CHF 1.16
| CAP EUR H EUR 2.26
N CAP USD usD 4.76
N CAP CHF H CHF 0.96
N CAP EURH EUR 2.06
N CAP GBP H GBP 3.81
N CAP SEK H SEK 2.62
H CAP USD usD 5.18
H CAP EURH EUR 247
H CAP SEK H SEK 3.03
D CAP USD usD 4.65
D CAP CHF H CHF 0.86
D CAP EURH EUR 1.95
D CAP GBP H GBP 3.71
S DIS USD usD 5.18
S CAP USD uUsD 5.18
S CAP CHF H CHF 1.36
S CAP EURH EUR 2.47
F CAP EURH EUR 1.97
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BlueOrchard Microfinance Fund

Statistical information (in USD) (continued)
as at 30 June 2023

Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the year

year

P CAP USD 1,906.321 42.582 -528.379 1,420.524
P CAP CHF H 3,5686.005 124.659 -792.228 2,918.436
P CAP EURH 3,276.578 19.788 -904.914 2,391.452
P CAP SEKH 2,131.537 10.898 -1,393.037 749.398
| DIS USD 5,000.000 1,008.293 -94.000 5,914.293
| CAP USD 9,003.506 1,193.959 -1,391.722 8,805.743
| CAP CHF H 22,344.665 486.110 -4,400.501 18,430.274
| CAP EURH 25,965.760 430.459 -2,281.227 24,114.992
N CAP USD 7,889.716 385.000 -2,106.589 6,168.127
N CAP CHF H 15,534.086 1,323.992 -3,757.672 13,100.406
N CAP EURH 12,079.785 680.660 -6,124.152 6,636.293
N CAP GBP H 100.000 - - 100.000
N CAP SEK H 660.084 - -437.813 222.271
H CAP USD 336.450 12.705 -112.652 236.503
H CAP EURH 597.082 76.409 -148.464 525.027
H CAP SEK H 358,343.876 72,168.840 -63,218.984 367,293.732
D CAP USD 312,370.147 16,452.683 -83,502.773 245,320.057
D CAP CHF H 1,056,623.571 171,493.235 -177,871.253 1,050,245.553
D CAP EURH 1,154,336.789 118,352.827 -344,259.766 928,429.850
D CAP GBP H 202,001.533 144,479.515 -189,053.807 157,427.241
S DIS USD 5,000.000 - - 5,000.000
S CAP USD 26,502.369 - -2,680.082 23,822.287
S CAP CHF H 9,952.544 492.163 -3,800.000 6,644.707
S CAP EURH 8,474.878 465.000 -2,275.000 6,664.878
F CAP EURH 6,530,896.693 411,481.915 -300,000.000 6,642,378.608
Dividends paid Currency Dividend per share class Ex-dividend date
| DIS USD usD 63.768 30.11.2022
S DIS USD usD 109.287 30.11.2022

13



BlueOrchard Microfinance Fund

Statement of investments and other net assets (in USD)
as at 30 June 2023

Currency Number / Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Transferable securities admitted to an official stock exchange listing
Bonds
Brazil
USD 10,000,000 Banco Daycoval SA 4.25% EMTN Ser 3 19/13.12.24 10,414,050.00 9,742,350.00 0.40
Chile
uUsbD 1,000,000 Banco Del Estado De Chile 2.704% Sen Reg S 20/09.01.25 1,050,950.00 958,975.00 0.04
Colombia
usD 1,000,000 Bancolombia SA 3% Sen 20/29.01.25 1,005,427.20 951,240.00 0.04
Indonesia
USD 2,000,000 Bank Mandiri Persero (PT) Tbk 3.75% EMTN Sen 19/11.04.24 2,105,800.00 1,967,820.00 0.08
USD 1,000,000 Bank Rakyat Indonesia (PT) Tbk 4.625% Sen Reg S 18/20.07.23 1,057,136.00 999,390.00 0.04
3,162,936.00 2,967,210.00 0.12
Malaysia
USD 2,000,000 CIMB Bank Bhd VAR EMTN Ser 18 Tr 1 Sen Reg S FR 19/09.10.24 2,007,385.71 2,000,800.00 0.08
Peru
uUsD 1,000,000 Corp Fin Desarrollo SA COFIDE 2.4% Emission 27 20/28.09.27 998,850.00 869,365.00 0.04
Philippines
USD 1,000,000 Rizal Commercial Banking Corp 3% EMTN Sen Reg S 19/11.09.24 990,000.00 965,610.00 0.04
South Korea
usD 1,000,000 Industrial Bank of Korea 0.625% 21/17.09.24 1,000,830.00 942,125.00 0.04
usD 2,000,000 Korea 2% Sen 19/19.06.24 ' 1,987,199.20 1,935,570.00 0.08
uUsD 1,000,000 Korea Development Bank 2.125% Sen 19/01.10.24 994,400.00 958,595.00 0.04
usD 1,000,000 Shinhan Card Co Ltd 1.375% Sen 20/19.10.25 997,266.67 901,045.00 0.04
4,979,695.87 4,737,335.00 0.20
Supranational
uUsD 500,000 Africa Finance Corp 2.875% 21/28.04.28 497,430.00 411,264.75 0.02
usD 2,000,000 Africa Finance Corp 3.125% 20/16.06.25 2,081,000.00 1,859,340.00 0.08
usD 3,000,000 Africa Finance Corp 3.875% Ser 9 Sen Reg S 17/13.04.24 3,099,000.00 2,928,360.00 0.12
usD 1,000,000 Africa Finance Corp 4.375% EMTN 19/17.04.26 1,088,750.00 927,500.00 0.04
usD 3,000,000 African Development Bank 3% Ser 806 18/20.09.23 3,190,450.00 2,985,375.00 0.12
usD 2,000,000 African Export-Import Bank 2.634% 21/17.05.26 2,009,166.67 1,801,000.00 0.07
uUsD 1,500,000 African Export-Import Bank 4.125% EMTN Sen Reg S 17/20.06.24 1,602,500.00 1,458,232.50 0.06
USD 1,500,000 African Export-Import Bank 5.25% EMTN 18/11.10.23 1,603,800.00 1,495,875.00 0.06
USD 5,000,000 Asian Development Bank 0.375% 21/11.06.24 4,876,750.00 4,765,475.00 0.19
USD 1,615,000 Black Sea Trade Dev Bank 3.5% Sen Reg S 19/25.06.24 1,540,439.01 1,392,285.00 0.06
USD 4,000,000 EBRD 0.25% 20/10.07.23 4,001,920.00 3,997,340.00 0.16
USD 3,000,000 EBRD 1.625% 19/27.09.24 3,114,997.50 2,866,575.00 0.12
USD 5,000,000 IADB 2.625% 19/16.01.24 5,102,050.00 4,924,625.00 0.20
USD 5,000,000 IBRD 0.625% Sen 20/22.04.25 4,997,940.00 4,620,350.00 0.19
uUsD 3,000,000 IBRD 0.75% B Sen 20/26.08.30 2,974,725.00 2,374,125.00 0.10
uUsD 2,500,000 IBRD 2.5% Ser 100712 19/19.03.24 2,544,275.00 2,447,337.50 0.10
usD 2,000,000 Intl Finance Corp 0.75% Sen 20/27.08.30 1,958,600.00 1,583,910.00 0.06
46,283,793.18 42,838,969.75 1.75
" Green Bond

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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BlueOrchard Microfinance Fund

Statement of investments and other net assets (in USD) (continued)

as at 30 June 2023

Currency Number / Description Cost Market value % of
nominal value total net
assets *

Uzbekistan

usD 500,000 Natl Bk for Uzbekistan 4.85% 20/21.10.25 504,850.00 475,000.00 0.02

Total bonds 71,397,937.96 66,506,854.75 2.73

Transferable securities dealt in on another regulated market

Bonds

Mexico

usD 500,000 Banco Na de Com Ext SNC Trust 2.72% 21/11.08.31 500,000.00 419,590.00 0.02

Panama

uUsbD 1,700,000 Banco Latinoamer De Com Ext SA 2.375% Sen 20/14.09.25 1,730,290.60 1,585,326.50 0.06

Singapore

usD 1,000,000 United Overseas Bank Ltd VAR EMTN Sub Reg S 19/15.04.29 1,071,946.67 980,200.00 0.04

Supranational

usD 2,000,000 CABEI 2% Sen Reg S 20/06.05.25 2,067,666.67 1,873,090.00 0.08

Total bonds 5,369,903.94 4,858,206.50 0.20

Other transferable securities

Shares

Luxembourg

EUR 1,000 Blueorchard Microfinance Inv Sarl A Dist 1,096.10 1,087.07 0.00

EUR 1,000 Blueorchard Microfinance Inv Sarl B Dist 1,096.10 1,087.07 0.00

EUR 1,000 Blueorchard Microfinance Inv Sarl C Dist 1,096.10 1,087.07 0.00

EUR 1,000 Blueorchard Microfinance Inv Sarl D Dist 1,096.10 1,087.07 0.00

EUR 1,000 Blueorchard Microfinance Inv Sarl E Dist 1,096.10 1,087.07 0.00

EUR 1,000 Blueorchard Microfinance Inv Sarl F Dist 1,096.10 1,087.07 0.00

EUR 1,000 Blueorchard Microfinance Inv Sarl G Dist 1,096.10 1,087.07 0.00

EUR 1,000 Blueorchard Microfinance Inv Sarl H Dist 1,096.10 1,087.07 0.00

EUR 1,000 Blueorchard Microfinance Inv Sarl | Dist 1,096.10 1,087.07 0.00

EUR 12,000 Blueorchard Microfinance Inv Sarl Ord Dist 13,153.20 13,044.80 0.00

Total shares 23,018.10 22,828.43 0.00

Open-ended investment funds

Investment funds (UCITS)

Luxembourg

usD 30,193.591  Amundi Money Mkt Fd Short Term (USD) XV Cap 33,746,947.37 33,951,929.18 1.39

uUsD 207,811.3619  BNP Paribas InstiCash USD 1D Short Term VNAV | Cap 34,243,553.26 34,490,784.23 1.42

uUsD 470,813.041  Schroders BlueOrchard Em Mk Impact Bond | Cap 47,742,317.11 51,453,650.65 2.1

Total investment funds (UCITS) 115,732,817.74 119,896,364.06 4.92

Investment funds (UCI)

The Netherlands

uUsD 8 Currency Exchange Fd (The) USD A 4,914,799.27 7,009,254.40 0.29

Total investment funds (UCI) 4,914,799.27 7,009,254.40 0.29

Total investments in securities 197,438,477.01 198,293,508.14 8.14

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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BlueOrchard Microfinance Fund

Statement of investments and other net assets (in USD) (continued)
as at 30 June 2023

Currency Number/nominal  Description Cost Market value % of
value total net
assets *
Loans
Senior loans
Albania
usbD 2,032,350 Fondi Besa Sha 20/06.12.23 C 2,032,350.00 2,032,350.00 0.08
usbD 4,741,992 Fondi Besa Sha 21/30.07.24 C 4,741,992.00 4,741,992.00 0.19
usD 599,000 NOA SH A 20/23.05.24 C 599,000.00 599,000.00 0.02
usbD 612,950 NOA SH A 20/27.12.23C 612,950.00 612,950.00 0.02
usbD 599,000 NOA SH A 21/24.04.24C 599,000.00 599,000.00 0.02
usD 2,101,000 NOA SH A 22/14.05.25 C 2,101,000.00 2,101,000.00 0.09
usD 1,104,600 NOA SH A 22/26.03.25 C 1,104,600.00 1,104,600.00 0.05
11,790,892.00 11,790,892.00 0.47
Armenia
usbD 5,000,000 Ameriabank CJSC 21/24.08.26 N 5,000,000.00 5,000,000.00 0.20
usD 5,000,000 Araratbank OJSC 19/10.10.24 N 5,000,000.00 5,000,000.00 0.21
usD 3,350,000 Araratbank OJSC 20/23.09.24 S 3,350,000.00 3,350,000.00 0.14
usD 5,000,000 Araratbank OJSC 22/15.11.26 N 5,000,000.00 5,000,000.00 0.21
usD 5,000,000 Araratbank OJSC 22/15.12.26 N 5,000,000.00 5,000,000.00 0.20
usD 2,500,000 Armeconom Bank OJSC VAR 19/05.11.23 S 2,500,000.00 2,500,000.00 0.10
usD 5,000,000 Armeconom Bank OJSC VAR 22/21.04.27 N 5,000,000.00 5,000,000.00 0.21
usD 5,000,000 Armeconom Bank OJSC VAR 22/21.04.27 S 5,000,000.00 5,000,000.00 0.21
usD 5,000,000 Armeconom Bank OJSC VAR 23/24.02.28 S 5,000,000.00 5,000,000.00 0.21
40,850,000.00 40,850,000.00 1.69
Azerbaijan
usD 5,000,000 Bank Respublika Open Joint Sto Co 23/15.01.27 N 5,000,000.00 5,000,000.00 0.21
Bangladesh
usb 9,990,000 LankaBangla Finance Limited 21/26.05.26 S 9,990,000.00 9,990,000.00 0.41
Bolivia
usD 6,666,666.68 Banco para el Fomento S.A. 21/11.03.24 S 6,666,666.68 6,666,666.68 0.27
usD 3,000,000 Cidre IFD 21/23.12.24 S 3,000,000.00 3,000,000.00 0.12
usD 500,000 Credito Con Educacion Rural 21/09.08.23 S 500,000.00 500,000.00 0.02
usD 2,625,000 Credito Con Educacion Rural 21/12.10.23 S 2,625,000.00 2,625,000.00 0.11
usD 1,500,000 Credito Con Educacion Rural 21/13.09.23 S 1,500,000.00 1,500,000.00 0.06
usD 2,000,000 Credito Con Educacion Rural 22/10.06.25 S 2,000,000.00 2,000,000.00 0.08
16,291,666.68 16,291,666.68 0.66
Bosnia-Herzegovina
uUsbD 2,429,000 Microcredit Co EKI doo Sarajevo 20/31.01.24 C 2,429,000.00 2,429,000.00 0.10
usD 1,213,200 Microcredit Co EKI doo Sarajevo 21/20.02.24 C 1,213,200.00 1,213,200.00 0.05
uUsbD 595,100  Microcredit Co EKI doo Sarajevo 21/27.03.24 C 595,100.00 595,100.00 0.02
usb 595,100  Microcredit Co EKI doo Sarajevo 21/27.03.24 C 595,100.00 595,100.00 0.02
usb 4,878,400 Mikrofin DOO 21/12.06.24 C 4,878,400.00 4,878,400.00 0.20
usbD 1,764,000 Mikrofin DOO 21/31.07.24 C 1,764,000.00 1,764,000.00 0.07
usbD 2,674,000 Mikrofin DOO 22/10.06.24 C 2,674,000.00 2,674,000.00 0.11
usbD 5,252,500  Mikrofin DOO 22/14.05.25 C 5,252,500.00 5,252,500.00 0.22
usbD 6,956,040  Mikrofin DOO 23/16.06.27 C 6,956,040.00 6,956,040.00 0.29
26,357,340.00 26,357,340.00 1.08
Botswana
usb 5,000,000 Letshego Financial Services 20/01.12.24 N 5,000,000.00 5,000,000.00 0.21
C Loans/Deposits linked to cross currency swaps (see note 15).
S Loans linked to interest rate swaps (see note 15).
F Loans linked to forward foreign exchange contracts (see note 13).
X Loans linked to forward foreign exchange contracts and cross currency swaps (see notes 13 and 15).
N/DN Loans not linked to swaps or forward foreign exchange contracts.
M/DM Loans past maturity date and not repaid, impaired and under restructuring.

DC/DS/DF/DX  Loans/Deposits where swaps or forward foreign exchange contracts are valued separately (see notes 13 and 15).

Impaired loans (see note 2).

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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BlueOrchard Microfinance Fund

Statement of investments and other net assets (in USD) (continued)
as at 30 June 2023

Currency Number/nominal  Description Cost Market value % of
value total net
assets *
uUsD 2,688,000 Money Quest Invst Proprietary Ltd 20/23.04.24 C 2,688,000.00 2,688,000.00 0.11
uUsSD 840,000 Money Quest Invst Proprietary Ltd 21/07.05.24 C 840,000.00 840,000.00 0.03
8,528,000.00 8,528,000.00 0.35
Brazil
uUsD 16,000,800 Banco Daycoval SA 21/15.12.23 N 16,000,800.00 16,000,800.00 0.66
uUsSD 7,500,000 Omni S.A. Credito Financiamento 21/15.12.24 N 7,500,000.00 7,500,000.00 0.31
23,500,800.00 23,500,800.00 0.97
Cambodia
uUsD 35,000,000 ACLEDA Bank Plc VAR 21/29.06.26 S 35,000,000.00 35,000,000.00 1.44
uUsD 2,250,000 Amret Co 21/11.06.24 S 2,250,000.00 2,250,000.00 0.09
uUsD 20,000,000 Amret Co 22/30.06.25 S 20,000,000.00 20,000,000.00 0.82
uUsD 7,500,000 Hattha Kaksekar Ltd VAR 21/15.07.24 N 7,500,000.00 7,500,000.00 0.31
uUsD 20,000,000 Hattha Kaksekar Ltd VAR 21/26.02.25 S 20,000,000.00 20,000,000.00 0.82
uUsSD 7,000,000 LOLC Cambodia VAR 22/20.04.26 S 7,000,000.00 7,000,000.00 0.29
uUsD 3,000,000 PRASAC Microfinance Instit Itd 20/05.03.24 S 3,000,000.00 3,000,000.00 0.12
uUsD 8,000,000 PRASAC Microfinance Instit Itd 20/19.07.24 S 8,000,000.00 8,000,000.00 0.33
usD 20,000,000 Sathapana Bank Plc 22/13.04.26 S 20,000,000.00 20,000,000.00 0.82
122,750,000.00 122,750,000.00 5.04
Cayman Islands
uUsD 5,500,000 Trilinc Global Impact Fund Cayman 22/15.09.27 N 5,500,000.00 5,500,000.00 0.23
Chile
usD 5,000,000 Avla S.A.22/31.08.25N 5,000,000.00 5,000,000.00 0.21
usbD 12,000,000 Eurocapital S.A. 22/15.03.25 N 12,000,000.00 12,000,000.00 0.49
usD 10,000,000 Eurocapital S.A. 23/06.04.26 N 10,000,000.00 10,000,000.00 0.41
usD 5,000,000 Fondo Esperanza Spa 23/31.03.26 C 5,000,000.00 5,000,000.00 0.21
uUsD 15,000,000 Tanner Servicios Financieros SA 21/15.10.23 N 15,000,000.00 15,000,000.00 0.62
uUsD 13,500,000 Tanner Servicios Financieros SA 22/15.06.26 N 13,500,000.00 13,500,000.00 0.55
60,500,000.00 60,500,000.00 2.49
Colombia
usD 10,926,830.1  Bayport Colombia SAS 20/13.11.25 C 10,926,830.10 10,926,830.10 0.45
uUsSD 10,000,000 Bayport Colombia SAS 22/12.12.25C 10,000,000.00 10,000,000.00 0.41
uUsSD 3,333,333.33  Corporacion de Crédito Contactar 21/31.03.24 C 3,333,333.33 3,333,333.33 0.14
uUsSD 5,000,000 Crezcamos SA 23/28.04.25 C 5,000,000.00 5,000,000.00 0.21
uUsSD 2,490,000 Finanzauto SA., Colombia 19/15.02.24 C 2,490,000.00 2,490,000.00 0.10
31,750,163.43 31,750,163.43 1.31
Costa Rica
UsD 1,600,000 Banco Cathay de Costa Rica SA 22/10.02.25 S 1,600,000.00 1,600,000.00 0.07
uUsSD 3,000,000 Banco Improsa SA VAR 21/18.11.24 S 3,000,000.00 3,000,000.00 0.12
uUsSD 3,000,000 Banco Improsa SA VAR 21/28.05.24 S 3,000,000.00 3,000,000.00 0.12
uUsD 2,500,000 Banco Promerica Costa Rica VAR 19/26.07.23 N 2,500,000.00 2,500,000.00 0.10
uUsD 5,000,000 Banco Promerica Costa Rica VAR 20/23.10.24 S 5,000,000.00 5,000,000.00 0.21
uUsD 2,500,000 Banco Promerica Costa Rica VAR 20/28.02.24 N 2,500,000.00 2,500,000.00 0.10
usD 11,250,000 Banco Promerica Costa Rica VAR 21/11.08.25 S 11,250,000.00 11,250,000.00 0.46
uUsD 2,750,000 Cooperativa Nacional Educad RL 20/23.12.24 S 2,750,000.00 2,750,000.00 0.11
31,600,000.00 31,600,000.00 1.29
Dominican Republic
UsD 375,000 Banco Multiple Lafise S.A 19/30.09.23 N 375,000.00 375,000.00 0.02
C Loans/Deposits linked to cross currency swaps (see note 15).
S Loans linked to interest rate swaps (see note 15).
F Loans linked to forward foreign exchange contracts (see note 13).

X Loans linked to forward foreign exchange contracts and cross currency swaps (see notes 13 and 15).

N/DN Loans not linked to swaps or forward foreign exchange contracts.

M/DM Loans past maturity date and not repaid, impaired and under restructuring.

DC/DS/DF/DX  Loans/Deposits where swaps or forward foreign exchange contracts are valued separately (see notes 13 and 15).

Impaired loans (see note 2).

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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BlueOrchard Microfinance Fund

Statement of investments and other net assets (in USD) (continued)
as at 30 June 2023

Currency Number/nominal  Description Cost Market value % of
