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// 1 Statement net assets

as at 31 March 2026
Assets

Shares (and equity-type securities)

Loan agreements

Cash and savings at banks

Interest receivable on portfolio

Interest receivable on bank accounts and term deposits
Receivable on matured investments

VAT receivable

Deferred charges and other receivables and assets

Total assets

Liabilities
Accrued expenses and other payables
Total liabilities

I Class shares outstanding
Net asset value per I Class share
J Class shares outstanding

Net asset value per J Class share

The accompanying notes form an integral part of these financial statements

Notes USD
22,600

10 1,291,498
1,525,141

6,820

580

73,226

12 2,840
2,922,705

Notes USD|
13 216,747
216,747

96,972.129

68,118.241
39.72
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/1 2 Statement of operations and other changes in net assets

from 1 April 2025 to 31 March 2026

Income Notes USD|
Interest on loan agreements 30,944
Comission on Loan agreements 8,010
Interest on term deposit 4,140
Interest on current account 43,609

Net interest paid on swap contracts
Total income 86,703

AIFM fees 4 29,337
Advisory fees 4 121,545
Sub-advisory fees 24,748
Salary, wages and compensation of Administrative Team 417 48,625
Depositary fees 19,824
Camco fees 67,354
Administrative Agent, Registrar and Transfer Agent fees 64,978
Audit fees 121,018
Rent and Information technology fees 14,203
Other administration costs 14 55,397
Subscription tax 5 2,664
Total expenses 569,691

(482,988)
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/1 2 Statement of operations and other changes in net assets

Net realised gain /(loss) Notes

On investments

On foreign exchange transactions 1 (911)

Realised result (911)

Net variation of the unrealised gain /(loss)

On investment portfolio

Variation of impairment on loans 10 (2,002,218)
Variation of provisions on unpaid interest (322,007)
Variation of valuation of equity investments 20,089
Variation due to changes in the foreign exchange rate 1,050
Total variation on investment portfolio (2,303,086)
On foreign exchange transactions -
Unrealised result (2,303,086)
Result of operations (2,786,986)
Subscriptions

Redemptions -
Total changes in net assets (2,786,986)
Total net assets at the beginning of the period 5,492,443

Total net assets at the end of the period 2,705,458

The accompanying notes form an integral part of these financial statements




// 3 Statistical information

as at 31 March 2026
Class I Class J Total

Shares outstanding at the beginning of the period 96,972.128 68,118.240 165,090.368

Issued during the period

96,972.128 68,118.240 165,090.368
- 39.72 -
- 2,705,458 2,705,458
- 100.0% -

Redeemed during the period
Outstanding at the end of the period
Net asset value per share (USD)

Net asset value by share class (USD)

Percentage of total net assets

The accompanying notes form an integral part of these financial statements
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// 4 Statement of investments and other net assets

as at 31 March 2026

Instrument // Partners

Notes

Country

Maturity C

Financial instruments not admitted to an official stock-exchange listing nor dealt in on another regulated

market

value

cy Quantity // Nominal Total value

(in USD)

i

% of Commited

Capital

Woodpecker de Nandayuré S.A. Costa Rica uUsDh 712,650 - 0.0%
Forestal Naj-Ché S.A. 10 Guatemala USsD 449,980 14,000 0.1%
BluWood Industries S.A. 10 Costa Rica USD 213,000 - 0.0%
In The Woods by Fundecor S.A. 10 Costa Rica UsD 205,800 = 0.0%
Operaciones Forestales Sostenibles S.A. 10 Costa Rica USD 180,237 - 0.0%
Fundecor Bosques S.A. 10 Costa Rica UsD 147,000 = 0.0%
Simplemente Madera Marketplace S.A. 10 Nicaragua NIO 25,398 - 0.0%
Izabal Wood Company S.A. 10 Guatemala GTQ 400 8,600 0.1%
Sub-total - -
omn sgreements
BluWood Industries S.A. 10 Costa Rica 30/05/1931 USD 1,460,426 989,000 6.7%
Woodpecker de Nandayuré S.A. Costa Rica 30/09/2026  USD 274,000 = 0.0%
Woodpecker de Nandayuré S.A. Costa Rica 30/12/2025 USD 250,000 107,000 0.7%
Cooperativa Integrale De Comercialization Carmelita Guatemala 30/12/2025 USD 250,000 128,680 0.9%
Woodpecker de Nandayuré S.A. Costa Rica 30/10/2024  USD 150,000 - 0.0%
BluWood Industries S.A. 10 Costa Rica 29/10/2027  USD 140,000 = 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/04/2030 USD 170,000 - 0.0%
gir.qunto Predial Agrosilvicultores de Nuevo Becal, S.P.R. DE Mexico 29/10/2027 MXN 1447448 73,637 0.5%
Woodpecker de Nandayuré S.A. Costa Rica 30/04/2024 USD 100,000 - 0.0%
Woodpecker de Nandayuré S.A. Costa Rica 28/03/2025 USD 100,000 = 0.0%
Woodpecker de Nandayuré S.A. Costa Rica 30/10/2024  USD 100,000 - 0.0%
Forestal Naj-Ché S.A. 10 Guatemala 30/10/2029  USD 145,000 = 0.0%
Forestal Naj-Ché S.A. 10 Guatemala 31/03/2026  USD 55,000 - 0.0%
Operaciones Forestales Sostenibles S.A. 10 Costa Rica 28/10/2022  USD 50,000 = 0.0%
Operaciones Forestales Sostenibles S.A. 10 Costa Rica 30/10/2024  USD 100,000 - 0.0%
Forestal Naj-Ché S.A. 10 Guatemala 31/03/2026  USD 30,000 = 0.0%
Forestal Naj-Ché S.A. 10 Guatemala 30/01/2030 USD 140,000 - 0.0%
Fundecor Bosques S.A. 10 Costa Rica 30/04/2032 USD 200,000 = 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/10/2026  USD 330,000 - 0.0%
Woodpecker de Nandayuré S.A. Costa Rica 30/04/2024 USD 100,000 = 0.0%
Forestal Naj-Ché S.A. 10 Guatemala 29/10/2027  USD 170,000 - 0.0%
BluWood Industries S.A. 10 Costa Rica 29/10/2027  USD 100,000 = 0.0%
In The Woods by Fundecor S.A. 10 Costa Rica 29/04/2022 USD 100,000 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 29/10/2027  USD 610,000 = 0.0%
Forestal Naj-Ché S.A. 10 Guatemala 28/06,/2023  USD 380,000 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/10/2028  USD 350,000 - 0.0%
Fundecor Bosques S.A. 10 Costa Rica 30/06/2023 USD 310,000 - 0.0%
Operaciones Forestales Sostenibles S.A. 10 Costa Rica 30/04/2026 USD 275,386 = 0.0%
Fundecor Bosques S.A. 10 Costa Rica 30/10/2023  USD 250,000 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 29/10/2027  USD 192,000 = 0.0%
Simplemente Madera Marketplace S.A. 10 Nicaragua 18/08/2019  USD 156,000 - 0.0%
Forestal Naj-Ché S.A. 10 Guatemala 28/10/2027  USD 150,000 = 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/04,/2023  USD 149,490 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/10/2025 USD 129,915 = 0.0%
In The Woods by Fundecor S.A. 10 Costa Rica 30/10/2022  USD 120,000 - 0.0%
In The Woods by Fundecor S.A. 10 Costa Rica 31/10/2021  USD 100,000 = 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/04/2026 USD 100,000 - 0.0%
In The Woods by Fundecor S.A. 10 Costa Rica 30/04/2026  USD 99,640 = 0.0%
In The Woods by Fundecor S.A. 10 Costa Rica 28/10/2022  USD 80,000 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 29/10/2027  USD 65,000 = 0.0%
Operaciones Forestales Sostenibles S.A. 10 Costa Rica 31/10/2023  USD 30,000 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 29/02/2024 USD 29,650 = 0.0%
Fundacién Naturaleza Para la Vida 10 Guatemala 31/12/2030  USD 20,767 - 0.0%
Operaciones Forestales Sostenibles S.A. 10 Costa Rica 30/10/2024 USD 20,000 = 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/10/2024  USD 13,000 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/10/2025 USD 55,000 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/10/2025  USD 55,000 - 0.0%
Izabal Wood Company S.A. 10 Guatemala 30/11/2025  USD 27,000 = 0.0%
Sub-total 1,320,918 8.8%
o
Receivable on matured investments - 0.0%
Cash at banks, term deposits and savings accounts 1,525,141 10.3%
Other net assets / liabilities (140,681) (0.9%)

2,705,378 18.2%

The accompanying notes form an integral part of this report
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/1’5 Statement of investments by investee and type

As at 31 March 2026

Cost Price Total Value Difference
(in USD) (in USD) (in USD)

Investee  Instrument type

BluWood Industries S.A.

1. Equity 213,000 - (213,000) 0.0%

4. Capex Loan 1,460,426 989,000 (471,426) 6.7%

5. Working Capital 240,000 - (240,000) 0.0%
Sub-total 1,913,426 989,000 (924,426)

Woodpecker de Nandayuré S.A.
1. Equity 712,650 - (712,650) 0.0%
5. Working Capital 800,000 107,000 (693,000) 0.7%
6. Infrastructure Loan 274,000 - (274,000) 0.0%
Sub-total 1,786,650 107,000 (1,679,650) 0.7%
5. Working Capital 250,000 128,680 (121,320) 0.9%
Sub-total 250,000 128,680 121,320) 0.9%
Izabal Wood Company S.A.
1. Equity 5,216 8,600 3,384 0.1%
2. Subordinated loan 279,404 - (279,404) 0.0%
3. Natural Capital Loan 379,650 - (379,650) 0.0%
4. Capex Loan 665,000 - (665,000) 0.0%
5. Working Capital 952,000 - (952,000) 0.0%
Sub-total 2,281,270 8,600 (2,272,670) 0.1%
4. Capex Loan 88,378 73,637 (14,740) 0.5%
Sub-total 88,378 73,637 (14,740) 0.7%
1. Equity 449,980 14,000 (435,980) 0.1%
3. Natural Capital Loan 375,000 - (375,000) 0.0%
4. Capex Loan 140,000 - (140,000) 0.0%
5. Working Capital 410,000 - (410,000) 0.0%
7. Forest Owner Loan 145,000 - (145,000) 0.0%
Sub-total 1,519,980 14,000 (1,505,980) 0.1%
1. Equity 180,237 - (180,237) 0.0%
3. Natural Capital Loan 425,386 - (425,386) 0.0%
5. Working Capital 50,000 - (50,000) 0.0%
Sub-total 655,623 - (655,623) 0.0%
1. Equity 147,000 - (147,000) 0.0%
3. Natural Capital Loan 310,000 - (310,000) 0.0%
4. Capex Loan 200,000 - (200,000) 0.0%
5. Working Capital 250,000 - (250,000) 0.0%
Sub-total 907,000 - (907,000) 0.0%
1. Equity 205,800 - (205,800) 0.0%
4. Capex Loan 100,000 - (100,000) 0.0%
5. Working Capital 399,640 - (399,640) 0.0%
Sub-total 705,440 - (705,440) 0.0%
3. Natural Capital Loan 20,767 - (20,767) 0.0%
Sub-total 20,767 - (20,767) 0.0%
1. Equity 81,386 - (81,386) 0.0%
5. Working Capital 156,000 - (156,000) 0.0%
Sub-total 237,386 - (237,386) 0.0%

Total financial instruments 10,365,921 1,320,918 (9,045,003)

The accompanying notes form an integral part of these financial statements
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/16 Statement of investments by instrument

Type of Instrument C(?;tl});l;‘;e T‘()i':lUg%‘;e D(liftfeéglll;;e % of Committed Capital
Equity 1,995,270 22,600 (1,972,670) 0.2%
Subordinated loan 279,404 = (279,404) 0.0%
Natural Capital Loan 1,510,803 - (1,510,803) 0.0%
Capex Loan 2,653,804 1,062,637 (1,591,166) 7.2%
Working Capital 3,507,640 235,680 (3,271,960) 1.6%
Infrastructure Loan 274,000 - (274,000) 0.0%
Forest Owner Loan 145,000 - (145,000) 0.0%

10,365,921 1,320,918

/I'T Statement of investments by geography

(9,045,003)

Country Cost Price (in USD)  Total Value (in USD) % of Committed Capital

Costa Rica 5,968,139 1,096,000 7.4%
Guatemala 4,072,017 151,280 1.0%
Mexico 88,378 73,637 0.5%
Nicaragua 237,386 = 0.0%
Total 10,365,921 1,320,918 8.9%

/8 Breakdown of investments and evolution of NAV

NAV /Share as at NAV/Share as at 31 NAV/Share as at 31
31 March 2026 March 2025 March 2024
in USD in USD

Class I Shares (USD) 24.19
Class J Shares (USD

Total Net Assets

80.63
2,705,458 5,492,443 9,157,675
Performance Performance Performance
financial year 2025- financial year 2024~ financial year 2023-
26 25 24

0.0% (100.0%) (42.1%)
(50.7%) (19.4%) 0.0%

39.72

Class I Shares
Class J Shares

The accompanying notes form an integral part of these financial statements

Initial subscription

Performance since
inception

(100.0%)
(60.3%)
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Sustainability related disclosures
— FCCF (unaudited)

Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of Regulation
(EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020 /852

Product name: Investing for Development SICAV - Forestry and Climate Change Fund
Legal entity identifier: 549300EROOXSJ90OX6F55

Sustainable
investment means an
investment in an
economic activity that
contributes to an

environmental or social

objective, provided that

the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance

practices.

The EU Taxonomy is a
classification system
laid down in Regulation
(EV) 2020/852
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of socially
sustainable economic
activities. Sustainable
investments with an

environmental objective

might be aligned with

the Taxonomy or not.

Sustainable Investment Objective

Did this financial product have a sustainable investment objective?

Ed Yes ®Hl o

A it made sustainable investments with an environmental
objective: 49%
had a proportion of ___% of sustainable investments

- with an environmental objective in economic
activities that qualify as environmentally sustainable
under the EU Taxonomy

. in economic activities that qualify as environmentally

sustainable under the EU Taxonomy

- with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

EE in economic activities that do not qualify as
environmentally sustainable under the EU Taxonomy

. with a social objective

Il 't made sustainable investments with a social objective: Il 't promoted E/S characteristics, but did not make any
0% sustainable investments

=% To what extent was the sustainable investment objective of this financial product

met?

The Forestry and Climate Change Fund (FCCF) aims to make sustainable investments under Article 9
of Regulation (EU) 2019 /2088 by investing in innovative forest management and business models that
enhance natural capital, develop sustainable wood value chains, and promote equity and inclusion.

The Sub-Fund aims to restore and sustainably manage secondary and degraded tropical forests to
combat climate change, preserve biodiversity, and support local communities.

The Sub-Fund achieved the sustainable investments by investing in Central America, focusing on the
restoration and sustainable management of degraded tropical forests. Key countries where the Sub-
Fund has been active include Mexico, Costa Rica, and Guatemala. In Mexico, FCCF supports sustainable
forest management efforts in Campeche; in Costa Rica, it has backed projects based on sustainable
wood transformation in Guanacaste; and in Guatemala, it has invested in several initiatives covering
both sustainable forestry management and wood value chains. These projects aim to enhance
biodiversity, increase carbon sequestration, and support local communities by promoting sustainable
forestry practices and building resilient, traceable and certified supply chains.

The Sub-Fund does pursue environmental objectives as per Article 9 of EU Regulation 2020 /852 and,
but it is not aligned to any reference benchmark and the EU Taxonomy.

. it promoted Environmental/Social (E/S) characteristics and
while it did not have as its objective a sustainable investment, it
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Sustainability
indicators
measure how the
sustainable his

financial product

are attained.

@ How did the sustainability indicators perform?

The Sub-Fund places a strong emphasis on delivering customized and innovative solutions tailored
to the need of forestry enterprises, community-based organizations, and small landowners engaged
in reforestation, sustainable harvesting, and wood processing.

The key performance indicators used to measure the attainment of the sustainable investment
objective are presented in the table below:

Areas of SDF secured for management
(ha)

80,378

26,500

10.511

11,995

Carbon sequestration (tCO,)?

Volume of timber produced (m3)

158,776

64,267

157.734

46.010

108,463

39,134

45,925

34,965

Landowner FCCF invested directly

3

3

8

Communities directly impacted 3 4 7 8

Job created 136 12 128 116
Women employed (%) 18 22 15 16
Communities employed (%) 98 98 93 73

Source: Unique land use GmbH annual and semi-annual report, F

CF annual report, aCumulative figure since the

Sub-Fund inception. Information in the table are un-audited and provided by the Advisor to the Sub-Fund.

No derivates were used to achieve the sustainability objectives of the fund.

@ ...and compared to previous periods?

The performance of the Sub-Fund’s sustainability indicators shows a consistent upward

trend.

In terms of natural capital, the area secured for management in 2025 was significantly higher

than in 2024, reflecting the financing of management efforts in three community forests. This
was accompanied by a substantial increase in cumulative carbon sequestration, from 108,463

tCO, to 158,776 tCO,, indicating a marked enhancement in environmental impact.

Across the value chain, timber production increased steadily year on year, reaching 64,267 m?
in FY-2025, up from 39,134 m?® in FY-2024 and 34,965 m? in FY-2023.

In FY-2025, equity and inclusion efforts broadened despite a lower number of communities
being reached (3, compared to 8 in FY-2023). Community employment rose to 98%, while the
share of women employed increased to 18% of total jobs, reflecting stronger and more
inclusive engagement. Total job creation reached 136, up slightly from 128 in the previous

year.

With regard to equity and inclusion, it is worth noting, for example, that in the Carmelita
Community in Guatemala, although fewer women are employed than men, women earn a
higher average salary, as they hold more skilled positions. The community also stands out for
having a female-majority Board of Directors, highlighting progress towards more equal
participation opportunities.

# 1 Sustainable 49% 54% 58%
# 2 Not sustainable 51% 46% 42%
Environmental 49% 54% 42%
Social 0% 0% 0%
Taxonomy-aligned 0% 0% 0%
Other 0% 0% 0%

How did the sustainable investments not cause significant harm to any
sustainable investment objective?

The Sub-Fund is commitment to do not create significant harm (DNSH ) while pursuing
its investment goals. This principle ensures that all funded activities are screened and
managed to avoid causing significant adverse effects on environmental or social
dimensions. The Sub-Fund integrates DNSH through its environmental and social due
diligence practices, aligned to international standards. The Fund is externally assessed on
its practices through the Operating Principles for Impact Management.
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The Sub-Fund emphasizes proactive risk mitigation, particularly in areas like biodiversity,
community rights, and climate resilience, ensuring that its forestry and climate investments
contribute positively without undermining other sustainability goals.

How were the indicators for adverse impacts on sustainability factors taken into account?

The Sub-Fund actively addresses potential adverse impacts on sustainability by embedding
environmental and social safeguards into its investment strategy. The Sub-Fund avoids direct land
acquisition and emphasizes respect for local and indigenous communities, ensuring that forestry
projects do not disrupt local livelihoods or ecosystems.

The Sub-Fund collects and report Principal Adverse Impact (PAI) data, using information from
investees and external data sources where available. However, due to the challenges of gathering
accurate data from small and medium-sized enterprises and communities in developing countries,
the results may contain errors. Recognizing this, the Sub-Fund is committed to improving its
methodologies in line with evolving regulatory standards and will continue working with different
partners to enhance data accuracy and transparency.

The PAl-indicators considered were:

Table 1

Indicator 1 Greenhouse gas (GHG) emissions (Scope 1, 2, 3 and Total)

Indicator 2 | Carbon footprint

Indicator 3 | GHG intensity of investee companies

Indicator 5 Share of non-renewable energy consumption and production

Indicator 7 | Activities negatively affecting biodiversity-sensitive

Indicator 10 | Violations of UN Global Compact principles and Organization for Economic
Cooperation and Development (OECD) Guidelines for Multinational Enterprises
Indicator 11 | Lack of processes and compliance mechanisms to monitor compliance with UN
Global Compact principles and OECD Guidelines for Multinational Enterprises
Indicator 12 | Unadjusted gender pay gap

Indicator 13 | Board gender diversity

Indicator 14 = Exposure to controversial weapons (antipersonnel mines, cluster munitions,
chemical weapons and biological weapons)

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights?

The Sub-Fund ensures that its sustainable investments are aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human Rights. The Sub-Funds’
investments decision is guided by an Environmental and Social Principles Statement (ES Principles)
implemented through an internal procedure manual, the Environmental and Social Management System
(ESMS), that explicitly commits to respecting and protecting fundamental human rights, conducting
business with a rights-based approach, and applying proper due diligence throughout the investment
cycle.

The Sub-Fund adopts a rights-based approach across its operations, particularly in relation to vulnerable
groups such as small forest owners, indigenous peoples, women, and local communities. The ES Principles
and ESMS requires human rights due diligence throughout the investment cycle, including processes to
identify, prevent, and mitigate adverse impacts. It also mandates that investees establish mechanisms to
remediate any harm caused or contributed to. In addition, FSC certification, through its annual audit
process, ensures that fund investees comply with applicable national and international laws in each
country. This includes conformity with the Universal Declaration of Human Rights; the International
Covenant on Civil and Political Rights; the International Covenant on Economic, Social and Cultural Rights;
the ILO Declaration on Fundamental Principles and Rights at Work (1998), based on the eight ILO Core
Labour Conventions; the United Nations Declaration on the Rights of Indigenous Peoples (2007); and ILO
Convention No. 169 (1989), in accordance with the FSC Principles and Criteria (FSC-STD-01-001V5-3) and
the FSC Policy for Association. (FSC-POL-01-004 V3-0).

The Sub-Fund collected and reported principal adverse impact (PAI) data to the best of its ability, either by
gathering information directly from the investees or by utilizing external data providers and proxy sources.
However, obtaining PAls from forestry enterprises, community-based organizations, and small landowners
operating in developing countries presents challenges.

As regulatory standards and industry methodologies for assessing PAls are still evolving, efforts are focused on
collaborating with the investees and data providers to estimate or calculate the exposure of the investees'
underlying portfolios to specific PAls, especially those related to climate and other environment-related
indicators.
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Metric FY 2026 impact Data Coverage
recorded 2026
Climate and other environment-related indicators
Greenhouse gas
emissions Scope 1 GHG emissions tCO,e 4.1 20%
1.GHG
emissions Scope 2 GHG emissions tCO,e 15 20%
Scope 3 GHG emissions tCO,e 267 40%
Total GHG emissions tCO,e 68 27%
2. Carbon footprint tCO,e/Meur N/A N/A
3. GHG intensity of investee companies tCO,e/Meur N/A N/A
4. Exposure to companies active in the fossil fuel sector % N/A N/A
5, Sharelof non-renewable energy consumption and % 599% 100%
production
géCES)errgy consumption intensity per high impact climate % N/A N/A
271.1” ggsmtles negatively affecting biodiversity-sensitive % 0% 100%
Water 8. Emissions to water t/Meur N/A N/A
Waste 9. Hazardous waste ratio t/Meur N/A N/A
Indicators for social and employee matters, respect for human rights, anti-corruption and anti-bribery matters
Social and 10. Violations of UN global Compact principles and 0% 60%
employment  Grgapisation for Economic Cooperation and Development %
matters (OECD) Guidelines for Multinational Enterprises
11. Lack of processes and compliance mechanisms to 67% 60%
monitor compliance with UN Global Compact principles %
and OECD Guidelines for Multinational Enterprises
12. Unadjusted gender pay gap % N/A N/A
13. Board gender diversity % 15% 100%
14. Exposure to controversial weapons (antipersonnel
mines, cluster munitions, chemical weapons and biological % 0% 100%
weapons)

tCO,e in tonnes of CO, equivalent emissions; Meur in millions of euros; GWh Gigawatt hours; t tonnes; % percentage

N/A Not applicable. Figures in the table are un-audited. See Appendix: Qualitative explanation for each PAI-indicator and its
calculation method. Certain indicators, including carbon footprint, GHG intensity and gender pay gap, are not disclosed due
to limited data availability from investee companies.

5 % of Net
Largest investments Sector Assets Country
BluWood Industries S.A. Wood transformation 34% Costa Rica
Woodpecker de Nandayuré S.A. | Wood transformation 14% Costa Rica
Cooperativa Integrale De Forest management 4% Guatemala

Comercialization Carmelita

The percentage of assets is calculated as the quarterly average over the year.

The Sub-Fund maintained on average 59% of its total net assets in sustainable investments.
Non-sustainable investments were constituted principally of liquid assets not yet invested.

The Sub-Fund did not achieve the 80% sustainable investments target as of March 2025
(primarily caused by the increase in the portion in liquid assets as the value of the portfolio
decreased over time) but held an average position of 59% of total net assets in sustainable
investments across the fiscal year.
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Asset allocation
describes the share of
investments in

specific  assets.

Taxonomy-aligned
activities are expressed
as a share of:

turnover
reflecting the share of
revenue from green

activities of investee
companies

capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental

objective.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limitations
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules.

Enabling activities directly
lenable other activities to
make a substantial
contribution to an
environmental objective

Transitional activities are
leconomic activities for
which low-carbon
alternatives are not yet
available and that have
greenhouse gas emission
levels corresponding to the
best performance.

)
i

#1 Sustainable covers
sustainable investments
with environmental or
social objectives.

#1 Sustainable
(49%)

Other
(49%)

Environmental
(49%)

Investments
#2 Not sustainable
includes investments
which do not qualify as
sustainable investments.

® Inwhich economic sectors were the investments made?

The investments made throughout the year 2025-26 were only directed to support the
expansion of activities of forestry enterprises, community-based organizations, and small
landowners operating in Central America and thus are all classified as wood transformation and
sustainable forest management sectors.

The Sub-Fund does not invest in fossil fuels but focuses on financing promising microfinance
providers. To address environmental risks, the Sub-Fund employs an exclusion list that prohibits
investments likely to cause significant negative environmental impacts.

To what extent were sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Not applicable as the Sub-Fund pursues environmental objectives, but it is not aligned
with the EU Taxonomy.

@ Did the financial product invest in fossil gas and /or nuclear
energy related activities complying with the EU Taxonomy?

. Yes:

. In fossil gas . In nuclear energy

.No

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-align-
ment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to

all the investments of the financial product including sovereign bonds, while the second
graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

L Tansnamy-alignimient of investiments

o Tassrioemy-aligned fna gai and nicissr]
Pt Tingreemy-aligred

# Tesononyy-algrad (no s and nucesr
« S Tamnreo=mwy-abigreed

This graph represents 100%.of the total investrments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

The Sub-Fund does purse an environmental objective as defined by Article 9 of EU Regulation
2020,/852, but all investments made by the Sub-Fund are classified as non-taxonomy aligned.

Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”) and do no
significant harm to any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with
the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022 /1214.
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Not applicable, as the Sub-Fund pursues an environmental investment objective but is not
currently aligned with the EU Taxonomy.

Not applicable. The Sub-Fund does purse an environmental objective as defined by Article 9 of EU
Regulation 2020 /852, but all investments made by the Sub-Fund are classified as non-taxonomy aligned.

The Sub-Fund maintained on average 59% of its total net assets in sustainable investments. Non-
sustainable investments were constituted principally of liquid assets not yet invested.

The Sub-Fund does purse an environmental objective as defined by Article 9 of EU Regulation
2020 /852, but all investments made by the Sub-Fund are classified as non-taxonomy aligned.

Not applicable. The Sub-Fund does purse an environmental objective as defined by Article 9 of EU
Regulation 2020/852, but all investments made by the Sub-Fund are classified as non-taxonomy
aligned.

The Sub-Fund’s portfolio is predominantly composed of financial instruments to small and medium-
sized enterprises and communities.

Throughout the year, the proportion of sustainable investments in the portfolio was as depicted in the
table below:

’ Valuation Day % of sustainable investments (as % of net assets) ‘
31 March 2026 48.8%
31 December 2025 68.5%
30 September 2025 68.5%
30 June 2025 50,1%
31 March 2025 50,1%
31 December 2024 51,9%
30 September 2024 51,9%
30 June 2024 58,2%
31 March 2024 58,2%

31 December 2023 60,3%
30 September 2023 60,3%
30 June 2023 49,3%

The Sub-Fund held part of net assets in liquid assets classified as non-sustainable investments.
In selecting local credit institutions where the Sub-Fund places liquid assets, it considered
minimum environmental or social safeguards.

This includes the credit institution’s commitment to sustainability, such as their membership
in the Inspiring More Sustainability (IMS) network, Luxembourg's branch of CSR Europe, or
their offering of sustainable investment products.
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During the 2025 reporting period, the Sub-Fund undertook several actions to advance its
sustainable investment objectives. These included expanding forest areas under
sustainable management, promoting fair and inclusive timber value chains, and
supporting socio-economic development in local communities.

Key achievements included managing 80 378 ha of forest and generating over 158,776
tCOze in carbon benefits. Timber production reached 64,267 m? while employment
creation totaled 136 full-time equivalents (FTE), with 98% from local communities and 18
% women.

The Sub-Fund also supported technical assistance (TA) and capacity building, particularly
through LuxDev, to improve governance, accounting systems, and operational efficiency
among investees. For example, Conjunto Predial in Mexico implemented digital forest
inventories, set up a new accounting system, improved contracts and legal aspects of its
company, while Woodpecker in Costa Rica restructured its management and production
processes to improve efficiency and product quality.

Despite challenges in the overall management of operations, the Sub-Fund continued to
enforce environmental and social safeguards, including Forest Stewardship Council (FSC)
certification and inclusive employment practices. These actions collectively contributed
to Sub-Fund’s overarching goal of sustainable forest management, climate mitigation, and
community development.

Not applicable as the Sub-Fund pursues environmental objectives, but it is not
aligned with the EU Taxonomy.

Reference This question does not apply as no reference benchmark has been used for the purpose
BEETERS of attaining the sustainable investment objective.

are indexes to

measure

whether the

financial

product attains
This question does not apply as no reference benchmark has been used for the purpose of

the sustainable . L . X L
attaining the sustainable investment objective.

objective.

This question does not apply as no reference benchmark has been used for the purpose
of attaining the sustainable investment objective.

This question does not apply as no reference benchmark has been used for the purpose of
attaining the sustainable investment objective.
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PAI 1 Scope 1

Financed emissions for business loans and unlisted equity are calculated using the PCAF
method. Physical activity-based emissions are determined by collecting primary data from
investees and converting it using emission factors from the EDGAR GHG Emissions 2024
Database.

PAI 1 Scope 2

Calculated using proxy data, specifically as a share of indirect emissions from electricity and
heat (MCO?) reported by the IEA. This is based on the investees’ country electricity
consumption, total staff, and a working hours attrition factor.

PAI 1 Scope 3

Data not available. However, to comply with regulations, efforts are being made to estimate
Scope 3 GHG emissions

PAI 2 and PAI 3

Calculated per the guidelines provided in Annex 1 Regulation (EU) 2019 /2088.

PAI 4

The investees do not generate revenue from activities in the fossil fuel sector, such as
exploration, mining, extraction, production, processing, storage, refining, or distribution.

PAI 5

Calculated using proxy data by attributing the renewable energy share in total final energy
consumption as reported by the United Nations, 2024 Energy Statistics Pocketbook to the
countries where the investees are located.

PAI 6

Non-applicable as the investees do not classify as high-impact climate sectors.

PAI7

The Sub-Fund has implemented adequate safeguards to ensure that biodiversity is preserved
and not negatively impacted.

PAI 8

Data not available. However, to comply with regulations, efforts are being made to estimate
the potentially emission to water ratio of the portfolio.

PAI 9

The investees generate negligible hazardous waste. However, to comply with regulations,
efforts are being made to estimate the potentially hazardous waste ratio of the portfolio.

PAI 10

The Sub-Fund maintains regular contact with the investees and monitors them using World
Check to ensure no serious violations occur.

PAI 11

Some of the investees are either in the process of acquiring FSC certification or have not yet
obtained it. Those that are not yet certified are considered not fully aligned with the specific
principle.

PAI 12

Calculated by summing the annual male payroll minus the annual female payroll and dividing
by the annual male payroll. Women are typically involved in full- or part-time clerical and
administrative roles, while men tend to work as forest engineers or owners at the investee
companies.

PAI 13

Calculated as average ratio between male and female board members in investee companies.

PAI 14

Investees are committed to the forest industry and are not exposed to manufacturing or
selling controversial weapons.
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Female :
Entreprenearship Fund

Women are the backbone of countless
communities, yet they remain
disproportionately excluded from financial
systems. Our Female Entrepreneurship
Fund is not just a moral imperative - it is a
powerful catalyst for economic and social
transformation.

Our Fund takes a bold, international . T
approach to gender finance, directing '
capital toward women-led enterprises,
inclusive financial institutions, and
services that empower women as
borrowers, savers, and leaders. By breaking
down systemic barriers and unlocking
potential, we create a ripple effect that
uplifts entire families and communities,
This is more than an investment
opportunity - it is a chance to build a more
equitable, resilient future.

Together with CENPROMYPE and Total
Impact Capital we enhance our capacity to
deliver impactful financial solutions,
particularly in regions and sectors often
overlooked by traditional investors.

Their combined expertise in policy
articulation, enterprise support, fund
management and technical assistance
enables us to navigate complex markets
and drive meaningful scalable change.
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Fund Overview
[unaudiled]

s FEF is a close-ended,
=" innovative impact fund with a
15-year tenor.

Notes are redeemable
according to their maturity
profile with potential re-
distribution events for equity
investors.

CAPITALSTRUCTURE

N

Senior Debt
= $20 million
&
5 A4
© ) w
© Senior “H” Shares =
=
G -
o $10 million
o
«
@)

v

Clear Investment Criteria

markets in the SICA region, with FEF as a close-ended private
debt fund providing loans to financial institutions with an
average target size of USS500K to USS3M.

El We adhere to gender-smart businesses and developing
R

. Objectives
Bg0
W' | We take money to where it has a socio- ecological impact.
= :Jz We show what kind of world we want through the projects
and companies we finance, which help to drive meaningful

global advancements in gender financial inclusion.
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Financial Statements-
[IF

The following audited financial statements
The following financial statements provide
a transparent view of FEF’s financial health
and performance for the reporting period
of April to September 2025. They include
statement of assets, operations and offer
insights into how we manage capital,
allocate resources and sustain our
operations. These statements reflect our
commitment to accountability and our
disciplined approach to achieving both
financial and social returns.

The accompanying notes form an integral part of this report
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// 1 Statement net assets

as at 31 March 2026
Assets Notes USD|

Shares (and equity-type securities) in microfinance institutions and service providers

Loan agreements with microfinance institutions 1317 -
Cash and savings at banks 4,087,976
Receivables from funds posted as guarantee or collateral to FX hedging providers h
Unrealised appreciation on swap contracts 8 B
Interest receivable on portfolio -
Interest receivable on bank accounts and term deposits 7,241
VAT receivable 14,389
Formation expenses, net of amortisation 6 86,773
Deferred charges and other receivables and assets 12 - 533
Total assets 4,195,847
Liabilities Notes USD
Accrued expenses and other payables 13 155,936
Unrealised depreciation on forward foreign exchange contract 7 -
Payables on settlement of forward foreign exchange contracts -
Total liabilities 155,936
G Class shares outstanding 46,164.000
Net asset value per G Class share 87.51

The accompanying notes form an integral part of these financial statements

rl
‘)

' pb Y

e, g B




e
i
e

78 | Annual Report 2026

/12 Statement of operations and other changes in net assets

from 01 April 2025 to 31 March 2026
Income Notes USD

Interest on microfinance loan agreements
Net interest paid on swap contracts
Net interest on microfinance loan agreements

Commissions on microfinance loan agreements

Interest on bank accounts and term deposits 121,953
Total income 121,953
AIFM fees 4 63,316
Advisory fees 17,838
Salary, wages and compensation of Administration Team 41 47,804
Depositary fees 28,942
Administrative Agent, Registrar and Transfer Agent fees 45,879
Banking charges and other fees 523
Camco fees 108,040
Audit fees 15,719
Rent and Information technology fees 10,029
Amortisation of formation expenses 24,763
Liquidation fees 15 40,719
Other administration costs “ 50,322
Total expenses 453,895
Net investment income (331,942)

The accompanying notes form an integral part of these financial statements
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/12 Statement of operations and other changes in net assets

Net realised gain /(loss) Notes USD|

On investments -

On forward foreign exchange contracts 7 -
On foreign currency transactions (5,939)
Realised result (5,939)

Net variation of the unrealised gain /(loss)

On investment portfolio

Variation of impairment on microfinance loans 10 -
Variation of valuation of equity investments -

Variation due to changes in the foreign exchange rate -

Total variation on investment portfolio

On forward foreign exchange contracts 7 -
On cross-currency swap contracts 8 -
Unrealised result -
Subscriptions -
Redemptions -

Total changes in net assets (337,881)
4,377,792

Total net assets at the beginning of the period
Total net assets at the end of the period 4,039,911

The accompanying notes form an integral part of these financial statements
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/13  Statistical information

/14

as at 31 March 2026

Note Class G Class H Total
Shares outstanding at the beginning of the period 46,164.000 - 46,164.000
Issued during the period - - -
Redeemed during the period - - -
Outstanding at the end of the period 46,164.000 - 46,164.000
Net asset value per share (USD) 87.51 - -
Net asset value by share class (USD) 2 4,039,910.99 - 4,039,910.99
Percentage of total net assets 100.0% - 100.0%

Breakdown of investments and evolution of NAV

Evolution of the net asset value per share

31-Mar-26 31-Mar-25 At inception
Class G Shares NAV / Share in USD 87.51 94.83 100.00
Class H Shares NAV / Share in USD
Financial performance by share class

FY 2025/6 FY 2024-25 Since inception
Class G Shares NAV / Share % Change (7.7%) (5.2%) (12.5%)
Class H Shares NAV / Share % Change
Total net assets
Total net assets in USD 4,039,911 4,377,792 4,616,400
Change in total net assets in % (7.7%) (5.2%)

The accompanying notes form an integral part of these financial statements
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Sustainability related disclosures —
FEF (unaudited)

Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of Regulation
(EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020 /852

Product name: Investing for Development SICAV -Female Entrepreneurship Fund
Legal entity identifier: 636700YZ2U1FVEPDB996

Sustainable
investment means an

investment in an

economic activity that

contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance

practices.

The EU Taxonomy is a
classification system
laid down in Regulation
(EU) 2020/852
establishing a list of
environmentally
sustainable economic

activities. That

Regulation does not

include a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with

the Taxonomy or not.

Sustainable Investment Objective

Did this financial product have a sustainable investment objective?

Ed Yes ®Hl o

. it promoted Environmental/Social (E/S) characteristics and

. it made sustainable investments with an environmental
objective: % while it did not have as its objective a sustainable investment, it

had a proportion of ___% of sustainable investments

- with an environmental objective in economic
activities that qualify as environmentally sustainable
under the EU Taxonomy

. in economic activities that qualify as environmentally
sustainable under the EU Taxonomy

- with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

. in economic activities that do not qualify as
environmentally sustainable under the EU Taxonomy

. with a social objective

EI! It made sustainable investments with a social objective: . It promoted E/S characteristics, but did not make any
0 % sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

The Sub-Fund did not make any investment during the reporting period.

The Sub-Fund did not make any investment during the reporting period.

The Female Entrepreneurship Facility Sub-Fund (FEF) aims to make sustainable investments under Article 9
of Regulation (EU) 2019 /2088 by improving women’s access to financial services. Female entrepreneurs often
face biases in loan approvals, receiving lower approval rates and smaller amounts despite their documented
reliability.

The Sub-Fund’s goals are social and financial: enhancing credit access for women-led businesses in SICA
member countries (Guatemala, Honduras, Belize, Nicaragua, Costa Rica, Panama, and the Dominican Republic)
and providing a financial return to its shareholders. Investments focus on supporting financial intermediaries
(F1s) with experience in SME credit and addressing gender inequality.

To achieve these objectives, a Technical Assistance Facility will support both FIs and women-led SMEs in the
SICA region. Investments may include debt or other financial inclusion-related products. The Sub-Fund does
not pursue environmental objectives as per Article 9 of EU Regulation 2020,/852 and is not aligned to any
reference benchmark.
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Sustainability

indicators measure
how the sustainable
his financial product

are attained.

® How did the sustainability indicators perform?

'« FEF

W s

.The Sub-Fund has not made any investment during the reporting period and currently cannot
report on any key performance indicators used to measure the attainment of the sustainable

investment objective.

As soon as the first investment will be made, the Sub-Fund will report on the following:

Key performance indicator

Impact indicators at the level of the FI - Client outreach

Percentage of women clients, including SMEs led by women.

Percentage of portfolio disbursed to women during the period

Average amount disbursed to women

Percentage of loans to women with a delay of cash-flows more than 30 days (PAR 30)

Impact indicators at the level of the FI - Organization and culture

Percentage of women in the workforce

Percentage of women senior managers

Percentage of women on the Board / Board gender diversity

Gender Wage Equity / Unadjusted gender pay gap

Non-discrimination policy

Women career progression promotion / activities

Impact indicators at the level of women-led businesses

No. of loans disbursed under the FEF

Amount disbursed under the FEF

Business founded by a woman

Percentage of women in the workforce of the SME

Percentage of women as senior managers of the SME

No derivates were used to achieve the sustainability objectives of the fund.

@ ...and compared to previous periods?

The Sub-Fund has made no investments during the current reporting period.
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human

rights, anti-corruption

and anti-bribery

matters.

@ How did the sustainable investments not cause significant harm to any sustainable
investment objective?

No investments have been made during the reporting period.

Despite the absence of investments during the reporting period, the Sub-Fund has been committed to
monitoring potential sustainability risks through rigorous due diligence during the investment process. One
key method employed is the Alinus tool, an assessment framework designed for impact-driven
organisations that facilitates a unified approach to measuring impact performance and implementing the
Universal Standards for Social and Environmental Performance Management (SEPM). The findings from the
Alinus tool are carefully reviewed and approved by the Investment Committee.

Additionally, the Sub-Fund uses a series of key performance indicators to evaluate its outreach efforts.
While it does not pursue a specific environmental objective or align directly with the Paris Agreement, it
adopts proactive measures, such as implementing an exclusion list, to ensure that its financing activities do
not cause significant environmental harm.

How were the indicators for adverse impacts on sustainability factors taken into account?

Indicators for adverse impact cannot be reported yet due to lack of investments.

The Sub-Fund commits to gather data for the mandatory indicators outlined in Table 1 of Annex I of the final
draft RTS on a best-effort basis. Regarding the mandatory Principal Adverse Impacts (PAls) applicable to the
Sub-Fund, data collection is conducted to the best extent possible. Continuous efforts are made to refine
and update the methodologies used to calculate and assess these adverse impact indicators.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

No investments have been made during the reporting period.

The Sub-Fund ensures alignment with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights by investing in formal, regulated financial
institutions (FIs). Its due diligence process reviews labour practices, human resources policies, and
mechanisms for employee protection, equal opportunities, and transparency. Client rights are
assessed through the institutions’ approaches to fair treatment and adherence to professional
conduct standards, with a focus on avoiding discrimination and ensuring proper loan collection
practices. The Sub-Fund also encourages FIs to address environmental risks, adopt green
technologies, and promote financial services that engage women effectively.

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund prioritises monitoring sustainability risks and principal adverse impacts (PAIs) despite the lack of
investments during the reporting period. It employs due diligence methods, including institutional assessments
and data collection, to evaluate financial institutions (FIs) based on governance, social impact, and environmental
considerations. Key PAIs, such as greenhouse gas emissions, biodiversity impact, and gender diversity, are
monitored and reported annually.

The Sub-Fund also aligns its investments with international standards like the OECD Guidelines and UN Guiding
Principles on Business and Human Rights. Labour practices, employee protections, and client rights are critical
areas of focus during evaluations. Additionally, it encourages FIs to adopt green initiatives and socially inclusive
financial services.

To address potential risks, the Sub-Fund has established mitigation strategies, such as exclusion lists and
governance reviews, ensuring compliance with social, environmental, and governance standards. While
challenges in collecting PAI data remain, particularly with inclusive finance institutions in developing regions, the
Sub-Fund continues to refine its methodologies and collaborate with stakeholders to enhance accuracy and
impact assessments.
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Metric FY 2024 impact Data Coverage
recorded 2024
Climate and other environment-related indicators
Greenhouse gas N/A N/A
emissions Scope 1 GHG emissions tCO,e
1.GHG
emissions Scope 2 GHG emissions tCO,e N/A N/A
Scope 3 GHG emissions tCO,e N/A N/A
Total GHG emissions tCO,e N/A N/A
2. Carbon footprint tCO,e/Meur N/A N/A
3. GHG intensity of investee companies tCO,e/Meur N/A N/A
4. Exposure to companies active in the fossil fuel sector % N/A N/A
5. Share of non-renewable energy consumption and % N/A N/A
production °
6. Energy consumption intensity per high impact climate % N/A N/A
sector
7. Activities negatively affecting biodiversity-sensitive N/A N/A
areas
Water 8. Emissions to water t/Meur N/A N/A
Waste 9. Hazardous waste ratio t/Meur N/A N/A

Indicators for social and employee matters, respect for human rights, anti-corruption and anti-bribery matters

Social and 10. Violations of UN global Compact principles and N/A N/A
employment  ,anigation for Economic Cooperation and Development %
matters (OECD) Guidelines for Multinational Enterprises
11. Lack of processes and compliance mechanisms to N/A N/A
monitor compliance with UN Global Compact principles %
and OECD Guidelines for Multinational Enterprises
12. Unadjusted gender pay gap % N/A N/A
13. Board gender diversity % N/A N/A
14. Exposure to controversial weapons (antipersonnel N/A N/A
mines, cluster munitions, chemical weapons and biological %
weapons)
tCO,e in tonnes of CO, equivalent emissions; Meur in millions of euros; GWh Gigawatt hours t: tonnes; % percentage
N/A Not applicable.

= What were the top investments of this financial product?

The list includes

constituting the

greatest proportion of No investments have been made during the reporting period.

investments of the

financial product What was the proportion of sustainability-related investments?

during the reference No investments have been made during the reporting period.

period which is: No

investments made The Sub-Fund commits to at least 80% of its total net assets in sustainable investments. Non-
sustainable investments included a mandatory 10% reserve of liquid assets to accommodate
potential redemption requests from shareholders on a quarterly basis. Additionally, the Sub-
Fund held non-sustainable investments in the form of derivatives, primarily used for risk

during the reporting
period: May 2024
(lunch month of the management or hedging purposes, particularly to address foreign exchange risks.
Sub-Fund) — March

205
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Asset allocation
describes the share of
investments in specific

assets.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the

share of revenue from
green activities of

investee companies

capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. for a
transition to a green

economy.

operational expenditure
(OpEXx) reflecting green
operational activities of

investee companies.

Enabling activities
directly enable other
activities to make a
substantial contribution

to an environmental

objective.

“ FEF
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@® What was the asset allocation?

No investments were made during the reporting period.

#£1 Sustainable covers
sustainable

#1Sustainable Social
(0%) investments with

Investments environmental or social

objectives.

#2 Not sustainable
includes investments
which do not qualify as
sustainable

#2 Not sustainable
(100%)

investments.

@ In which economic sectors were the investments made?

No investments were made during the reporting period.

The Sub-Fund does not invest in fossil fuels but focuses on financing promising financial
intermediaries (FIs) to enhance the provision of services for female entrepreneurs in the SICA
region. To address environmental risks, the Sub-Fund employs an exclusion list that prohibits
investments likely to cause significant negative environmental impacts.

To what extent were sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Not applicable as the sub-fund has a social sustainable investment strategy and does not
pursue environmental objectives, for which EU Taxonomy has been defined.

® Did the financial product invest in fossil gas and /or nuclear
energy related activities complying with the EU Taxonomy?

. Yes:

- In fossil gas - In nuclear energy

.No

Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do no significant harm to any EU Taxonomy objective - see explanatory note in the left hand
margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in
Commission Delegated Regulation (EU) 2022 /1214.
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To comply with the EU
Taxonomy, the criteria for
‘ossil gas include limitations
lon emissions and switching to|
ully renewable power or low-
carbon fuels by the end of
2035. For nuclear energy, the
criteria include
comprehensive safety and
waste management rules.

Enabling activities directly
enable other activities to
make a substantial
contribution to an
lenvironmental objective

Transitional activities are
leconomic activities for which
low-carbon alternatives are
not yet available and that
have greenhouse gas
lemission levels
corresponding to the best
performance.

are sustainable

investments with an
environmental objective
that do not take into
account the criteria

for environmentally

sustainable economic
activities under the EU

Taxonomy.
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The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-align-
ment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to

all the investments of the financial product including sovereign bonds, while the second
graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

2 Tawonomy-alignment of investmeants

1 Taxonomy-alignment of investments
excluding sovereign bonds*

including soversign bonds™®

Turmover

0% 508 0% 50%

W Taonpomy-aligned: Fosil gas B Tannoimy: alighed: Fasil gas
B Tagonamy-aligned: Nud ear B Taunnomy-aligned: Nodesr
B Tawanomm-zligned (Ao gl and nuclesr) B Taxnnamy-aligned [no gés and nucler)
Mon Taxnnomy-uligned Won Taxanomy-aligned

Thiz graph regrasents x% of the total investments.

The Sub-Fund does not pursue environmental objectives as defined by Article 9 of EU
Regulation 2020 /852. Instead, it focuses on advancing social objectives, specifically supporting
financial intermediaries (FIs) experienced in SME credit and combating gender inequality. All
investments made by the Sub-Fund are classified as non-taxonomy aligned.

@® What was the share of investments made in transitional and enabling

activities?

Not applicable as the Sub-Fund has a social sustainable investment strategy and does not
pursue environmental objectives, for which EU Taxonomy has been defined.

How did the percentage of investments aligned with the EU Taxonomy compare with

previous reference periods?

Not applicable as the Sub-Fund has a social sustainable investment strategy and does not pursue
environmental objectives, for which EU Taxonomy has been defined.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

Not applicable as the Sub-Fund has a social sustainable investment strategy and does not
pursue environmental objectives, for which EU Taxonomy has been defined.

@ What was the share of socially sustainable investments?

No investments have been made during the reporting period.

The Sub-Fund commits to allocate at least 80% of its net assets to sustainable investments with a
social objective. It held liquid assets and derivatives for risk management purposes, which were not
considered sustainable investments. Such assets may occasionally exceed 20% of the total net assets,
but this is temporary and does not reflect the Sub-Fund’s long-term objective.
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=<3 What investments were included under “not sustainable”, what was
) . - : :
their purpose and were there any minimum environmental or social

safeguards?

No investments have been made during the reporting period.

The Sub-Fund allocated 10% of its net assets to liquid assets classified as non-sustainable
investments to handle potential redemption requests from shareholders on a quarterly basis.
Additionally, the Sub-Fund invested in derivative instruments for risk management and
hedging purposes, which were not considered sustainable investments.

In selecting local credit institutions where the Sub-Fund places liquid assets, it considered
minimum environmental or social safeguards. This includes the credit institution’s
commitment to sustainability, such as their membership in the Inspiring More Sustainability
(IMS) network, Luxembourg's branch of CSR Europe, or their offering of sustainable
investment products.

What actions have been taken to attain the sustainable investment
objective during the reference period?

®

No investments have been made during the reporting period.

The Sub-Fund prioritizes financial institutions (FIs) skilled in SME lending with strong financial
performance and a focus on gender equality.

The Sub-Fund evaluates sustainability risks through tools like Alinus and ensures adherence to
Social and Environmental Performance Management standards. Investments are approved by the
Investment Committee, with a specialised adviser monitoring social performance.

Additionally, a Technical Assistance (TA) Facility will support FIs and women-led SMEs in the SICA
region, funded by donors.

How did this financial product perform compared to the reference
sustainable benchmark?

@® How did the reference benchmark differ from a broad market index?

Reference This question does not apply as no reference benchmark has been used for the purpose of
benchmarks attaining the sustainable investment objective.
are indexes to
measure @ How did this financial product perform with regard to the sustainability indicators to
whether the determine the alignment of the reference benchmark with the sustainable
f'“a;‘“‘i' » investment objective?
roauct attains
e ) This question does not apply as no reference benchmark has been used for the purpose of attaining
w2 EVEETELE the sustainable investment objective.

objective.

How did this financial product perform compared with the reference
® benchmark?

This question does not apply as no reference benchmark has been used for the purpose of
attaining the sustainable investment objective.

® How did this financial product perform compared with the broad market
index?

This question does not apply as no reference benchmark has been used for the purpose of
attaining the sustainable investment objective.
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\otes (o the Audited
Financial Statements

As at 31 March 2026

NOTE 1: GENERAL INFORMATION

/A Structure of the SICAV

The Investing for Development SICAV (“SICAV” or
“Fund”) is an investment company organised as a
public limited company (société anonyme) under the
laws of the Grand Duchy of Luxembourg and qualifies
as a société d'investissement a capital variable
(“SICAV”). The Fund is authorised as an undertaking
for collective investment ("UCI") under Part II of the
17t December 2010 law as amended. It qualifies as an
externally managed alternative investment fund
(“AIF”) under the AIFM Law. The Fund is an open-
ended fund. Accordingly, the Fund is authorised to
issue an unlimited number of shares, all of which are
without par value.

The SICAV was incorporated in Luxembourg on 7 October
2009 with an initial capital of EUR 31.000 divided into 1.240
fully paid-up shares with no par value. The capital of the
SICAV is equal at all times to its net assets. The Articles
were published in the Mémorial on 2 November 2009 and
the SICAV is registered under trade register number R.C.S
B 148826. The SICAV is incorporated for an unlimited
period.

The SICAV is an umbrella fund and as such may operate
separate Sub-Funds, each relating to a separate
investment portfolio. Each Sub-Fund is represented by one
or more classes of shares (each, a “Class”). The Fund
constitutes a single legal entity. However, the assets of
each Sub-Fund are invested for the exclusive benefit of the
Shareholders of the corresponding Sub-Fund and the
assets of a specific Sub-Fund are solely accountable for the
liabilities, commitments and obligations of that Sub-Fund.

The Board of Directors of the SICAV may authorize the
creation of additional sub-funds and share classes in the
future.

On 15 December 2023 the SICAV has appointed BIL
Manage Invest S.A. as Alternative Investment Fund
Manager (“AIFM”) to the SICAV in accordance with the
terms and conditions of an AIFM Agreement. Following
Waystone’s acquisition of BIL Manage Invest S.A. from
Banque Internationale a Luxembourg Group, completed
on 1 October 2025, BIL Manage Invest S.A. was renamed
Waystone Fund Management (Lux) S.A. (“WFM”) and
became part of the Waystone group. CSSF approval was
subsequently obtained for the integration of WFM into
Waystone Management Company (Lux) S.A. (“WMC Lux”),
with the merger becoming effective on 1 June 2026.

In this respect the AIFM is responsible for investment
management services, administration, including valuation
of the assets of the Sub-Funds and marketing of shares.
The AIFM is further responsible for the management of
conflict of interest and the control of the status of
investors or shareholders. The SICAV was self- managed
prior to the appointment of the AIFM.

As at the reporting date, following Sub-Funds are active:
= Luxembourg Microfinance and Development Fund

= Forestry and Climate Change Fund, and

= Female Entrepreneurship Fund.

No sub-funds are set-up as master-feeder structures.

The base currency of the Fund is the Euro and the
financial statements of the Fund are presented in
Euro.

The financial year of the Fund ends on 31 March of
each year.

Copies of the Articles, the latest financial reports and
the latest annual report may be obtained without
cost on request from the Fund.

Copies of the material agreements mentioned in the
Prospectus may be reviewed during normal business
hours on any business day at the registered office of the
Fund.

/ B Specific Structures of Sub-Funds

Luxembourg Microfinance and Development Fund

The Sub-Fund may issue four classes of shares, namely
Class A shares, Class A, shares, Class B shares and Class
C shares, each targeting different types of investors,
evidencing a different level of risk, offering a target
return and evidencing a different level of involvement in
the Fund’s governance. The initial subscription period for
Class A and Class B shares ended on 18 December 2009.
The initial subscription period for Class C shares ended
on 31 March 2010. The initial subscription period for
Class Abis shares ended on 30 June 2017.

The base currency of the Sub-Fund is the Euro.

The Fund is open-ended and currently accepts
subscriptions and redemptions of certain share classes
on a quarterly basis.
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Forestry and Climate Change Fund

The Sub-Fund was launched on 20 October 2017 for a 15-
year period. The Sub-Fund has accepted commitments
for two classes of shares, namely Class I shares and Class
J shares, each targeting different types of investors and
evidencing a different level of risk.

The base currency of the Sub-Fund is the US-Dollar.

The Sub-Fund is closed-ended and ends on 20 October
2032.

Female Entrepreneurship Fund

The Sub-Fund was launched on 24 May 2024 for a 15-year
period. The Sub-Fund accepts commitments for two
classes of shares, namely Class G shares and Class H
shares, each targeting different types of investors and
evidencing a different level of risk. The Sub-Fund may
accept commitments during a 36-months period
following its launch.

The Sub-Fund may utilize long term borrowings for
investment purposes, aligned to the investment risks
assessed and subject to the limits established in the
Prospectus.

Borrowings may consist of different loans, differentiated
in rank between subordinated and senior unsecured
loans. The total amount of borrowings may not exceed
the Total Commitments by more than one time.

The base currency of the Sub-Fund is the US-Dollar.

Shareholders of the Sub-Fund resolved unanimously on
27 April 2026 to liquidate the Sub-Fund.

/ C Investment Objectives

Luxembourg Microfinance and Development Fund

The objective of the Sub-Fund is to make sustainable in-
vestment within the meaning of article 9 of Regulation
(EU) 2019 /2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector (the “SFD
Regulation”). The Sub-Fund aims at contributing to the
alleviation of poverty in developing countries through
the provision of permanent and adapted financial
services to marginalised communities and individuals.

The Sub-Fund invests in promising microfinance
institutions ("MFIs") that have a positive social impact so
that these institutions reach financial autonomy. In
pursuance of its objectives, the Sub-Fund may invest in
MFTIs, in networks or associations of MFIs, in regional
funds, in microfinance investment vehicles ("MIVs") and
in other microfinance-related products.

The Sub-Fund has two principal objectives, social and
financial: (1) help socially-oriented MFIs to become long-
term viable enterprises that reach more poor people and
offer better services, and (2) generate sufficient income
to sustain its own operations and give its shareholders a
financial return that at least compensates for inflation.
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The Sub-Fund invests primarily in various credit products
such as senior unsecured loans. The Sub-Fund may invest
on an ancillary basis in instruments having a higher risk
such as subordinated loans and equity. The Sub-Fund
invests in developing countries in Africa, Asia and Latin
America.

Forestry and Climate Change Fund

The Sub-Fund aims at investing in a diversified portfolio
of unlisted forestry management companies and
operations for secondary and degraded forests (SDF).
The Sub-Fund seeks a triple bottom-line: environmental
impact, social progress and financial returns. The Sub-
Fund seeks in particular to mitigate climate change
through the sequestration and preservation of carbon in
forest biomass. The Sub-Fund balances economic
considerations with forest management models adapted
to the different ecological conditions of secondary and
degraded forests to ensure long-term sustainability of its
interventions. The Sub-Fund aims at financing and
developing entrepreneurial activities in the forest sector
and as such will not acquire directly forests or land.

The Sub-Fund invests in equity or quasi-equity
instruments including convertible debt, secured and
unsecured senior or sub-ordinated debt instruments and
guarantees.

The Sub-Fund invests primarily in Central American
countries.

Female Entrepreneurship Fund

The objective of the Sub-Fund is to make sustainable in-
vestment within the meaning of article 9 of Regulation
(EU) 2019 /2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector (the “SFD
Regulation”). The Sub-Fund aims to contribute to the
financial inclusion of women by improving access to
financial services for women owned or women led small
and medium sized enterprises in countries who are
member of the Central American Integration System
(“SICA”).

In pursuance of its objectives, the Sub-Fund provides
mostly debt financing to Financial

Institutions on-lending to SMEs in general and women-
led SMEs in particular. The majority of the Sub-Fund’s
portfolio consists of senior secured or unsecured loans.
The Sub-Fund may also grant subordinated loans to FIs
considered to be of high solvency and with a sound
business plan.



90 | Annual Report 2026

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

/ A Presentation of Financial Statements

The financial statements are prepared in accordance
with Luxembourg legal and regulatory requirements
relating to investment funds. The financial statements of
FEF are prepared using the non-going concern basis of
accounting, reflecting the change in basis of accounting
applicable to FEF. The financial statements of FCCF and
LMDF have been prepared on a going concern basis of
accounting.

The accounts of the SICAV are expressed in the Euro and
the accounts of each Sub-Fund are kept in the base
currency of each Sub-Fund. The combined statement of
net assets and the combined statement of operations and
changes in net assets are the sum of the statement of net
assets, the statement of operations and changes in net
assets of each Sub-Fund, translated into the base currency
of the SICAV, using exchange rates prevailing at period-
end. For Sub-Funds having a base currency other than the
Euro, the net assets at the beginning of the year disclosed
in the combined statement of net assets differs from the
period-end net assets of the previous annual and semi-
annual reports since the exchange rate used to calculate
net assets of such Sub-Funds in the previous report differs
from the current period-end foreign exchange rate.

The net asset value (“NAV”) of each Class of Shares of
each Sub-Fund is determined as at each Valuation Day.
The NAV in respect of each Class of each Sub-Fund is
expressed in the currency in which the Shares of such
Class are denominated and calculated by dividing the net
assets of each Class and /or Sub-Fund (being the value of
the portion of assets less the portion of liabilities
attributable to such Class and /or Sub-Fund as at any
such Valuation Day) by the total number of Shares in the
relevant Class and/or Sub-Fund then outstanding.

The NAV per Share is rounded up or down to the nearest
second decimal. As a consequence the net asset value of
each share class may slightly vary from the number of
shares issued multiplied by the net asset value per share
due to the fact that the rounding leads to small
differences over time.

/ B Valuation of Assets

The value of the underlying investments of the relevant
Sub-Fund shall be performed by the AIFM, as the case
may be, with the support of independent appraisers, as
follows:

= Debt instruments not listed or dealt in on any stock
exchange or any other regulated market that operates
regularly, is recognized and open to the public will be
valued at the nominal value plus accrued interest. Such
value will be adjusted, if appropriate, to reflect e.g. major
fluctuations in interest rates in the relevant markets or
the appraisal of the AIFM on the creditworthiness of the
relevant debt instrument. The AIFM will use its best
endeavours to continually assess this method of
valuation and recommend changes, where necessary, to
ensure that debt instruments will be valued at their fair
value as determined in good faith by the AIFM. If the
AIFM believes that a deviation from this method of
valuation may result in material dilution or other unfair
results to Shareholders, the AIFM will take such
corrective action, if any, as it deems appropriate to
eliminate or reduce, to the extent reasonably practicable,
the dilution or unfair results.
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= Capital participations not listed or dealt in on any
stock exchange or any other regulated market that
operates regularly, is recognized and open to the public
will be valued at their reasonably foreseeable sales price
determined prudently and in good faith pursuant to
procedures established by the AIFM.

= The value of any cash on hand or on deposit, bills and
demand notes and accounts receivable, prepaid
expenses, cash dividends and interest declared or
accrued as aforesaid and not yet received shall be
deemed to be the full amount thereof, unless in any case
the same is unlikely to be paid or received in full, in
which case the value thereof shall be arrived at after
making such discount as the AIFM may consider
appropriate in such case to reflect the true value thereof.

= The value of assets which are listed or dealt in on any
stock exchange is based on the last available price on the
stock exchange which is normally the principal market
for such assets.

= The value of assets dealt in on any other regulated
market is based on the last available price.

= The value of units or shares in UClIs is based on their
last-stated net asset value.

= Cross-currency swaps or foreign forward exchange
contracts that are materially linked to any underlying
loan instrument are valued using the spot exchange rate
for the notional. The difference between the spot and
forward rates is amortized until the maturity of the
instrument. Such valuation approach is changed if a
credit risk materializes in the form of an impairment.
The part of the SWAP or forward foreign exchange
contract notional then exceeding the valuation of the
underlying loan is valued using a mark to market
approach, if the position cannot be close.

Other valuation methods may be used to adjust the price
of these units or shares if, in the opinion of the Fund,
there have been changes in the value since the net asset
value has been calculated or the valuation method used
by the UCIs is not appropriate to reflect the fair value
thereof.

For assets that are not listed nor dealt in on any stock
exchange or any other regulated market and which are
not mentioned above or in the event that, for any assets,
the price as determined pursuant to previous sub-
paragraphs is not representative of the fair market value
of the relevant assets, the value of such assets will be
based on the reasonably foreseeable sales price
determined prudently and in good faith.

The value of all assets and liabilities not expressed in the
reference currency of a Sub- Fund will be converted into
the reference currency of such Sub-Fund at the rate of
exchange ruling in Luxembourg as at the relevant
Valuation Day. If such quotations are not available, the
rate of exchange will be determined in good faith by or
under procedures established by the AIFM.
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The AIFM following consultation with the Board of
Directors, may permit some other method of valuation to
be used, if it considers that such method of valuation
better reflects the true value of any asset of the Fund.

/ C Allocation of Net Asset Value among Share Classes

Luxembourg Microfinance and Development Fund

The preferential return to Class B shares is allocated if
and only if the Sub-Fund’s result of operations since the
last valuation day, both with and without impairment risk
on microfinance, shows a profit. In such a case, the net
profit generated by the Sub-Fund since the last valuation
day is first allocated to Class B shares until the first of
the following is attained:

= The remuneration reaches the total net profit since
last valuation;

= The equivalent of 1% p.a. interest on Class B shares’
NAV.

The release of excess impairment provisions is not
included in net profits allocated to Class B shares on
a preferential basis.

The remaining profit, if any, is allocated among the
three share Classes according to their respective
proportions in the Sub-Fund’s total NAV.

Microfinance Impairment Risk

Class A shares and Class Abis shares shall cover the net
loss allocated to Class C shares since the last Valuation
Dayj, if such loss arises from the impairment of
microfinance related investments, until Class A share
capital is nil and Class Abis capital is nil. Only a
reduction in the Sub-Fund’s microfinance investments
resulting from the deterioration of the financial
conditions of the counterparty is considered as a
microfinance impairment.

The Sub-Fund reserves the right to suspend subscriptions
in Class C shares within the Sub- Fund, if the NAV
allocated to Class A shares plus Class Abis shares is less
than 20% of the combined NAV of Class C, Class A and
Class Abis shares.

Forestry and Climate Change Fund

The two Classes of Shares offered by the Sub-Fund
correspond to different levels of risk, as Class I Shares are
subordinated to Class J Shares for which they provide risk
coverage.

The risk coverage provided by Class I Shares is structured
as a capital protection mechanism whereby the net loss of
Class J Shares (i.e. decrease of the Net Asset Value of Class
J Shares ("Class ] NAV") below the sum of the subscription
price of each Class J Share (the "Class J Protected Value")
shall be covered by Class I Shares by allocating to Class J
Shares as at each Valuation Day a portion of the Net Asset
Value otherwise attributable to Class I Shares ("Reallocated
Class I NAV"), until the Class ] NAV becomes equal to the
Class J Protected Value or Class I NAV becomes nil.
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Such mechanism will be applied as at each Valuation Day.
An account will be maintained of the total re-allocation of
NAV from Class I Shares to Class J Shares (“Class I Loss
Coverage”). As at each Valuation Day, if (i) the Class ] NAV
is greater than the Class J Protected Value and greater than
the Class J NAV as at the previous Valuation Day; and (ii)
Class I Loss Coverage is not nil, 50% of the amount of the
difference between the Class J NAV and the Class ] NAV at
the previous Valuation Day, adjusted for subscription or
redemptions of Class J Shares, shall be restored to Class I
Shares as at such Valuation Day. Such mechanism shall be
applied at each Valuation Day until the Class I Loss
Coverage is nil.

Female Entrepreneurship Fund

The two Classes of Shares offered by the Sub-Fund
correspond to different levels of risk, as Class G Shares are
subordinated to Class H Shares for which they provide risk
coverage.

The risk coverage provided by Class G Shares is structured
as a capital protection mechanism whereby the net loss of
Class H Shares (i.e. decrease of the Net Asset Value of
Class H Shares ("Class H NAV") below the sum of the
subscription price of each Class H Share (the "Class H
Protected Value") shall be covered by Class G Shares by
allocating to Class H Shares as at each Valuation Day a
portion of the Net Asset Value otherwise attributable to
Class G Shares ("Reallocated Class G NAV"), until the Class
H NAV becomes equal to the Class H Protected Value or
Class G NAV becomes nil.

Such mechanism will be applied as at each Valuation Day.
An account will be maintained of the total re-allocation of
NAV from Class G Shares to Class H Shares (“Class G Loss
Coverage”). As at each Valuation Day, if (i) the Class H NAV
is greater than the Class H Protected Value and greater
than the Class H NAV as at the previous Valuation Day; and
(ii) Class G Loss Coverage is not nil, 50% of the amount of
the difference between the Class H NAV and the Class H
NAV at the previous Valuation Day, adjusted for
subscription or redemptions of Class H Shares, shall be
restored to Class G Shares as at such Valuation Day. Such
mechanism shall be applied at each Valuation Day until the
Class G Loss Coverage is nil.

/D Dividends

The Board of Directors may decide at its sole discretion
to distribute dividends at any time, in accordance with
the Prospectus and the Articles, out of realised income
derived from the Fund’s investments (for the avoidance
of doubt excluding capital gains as a result of the
realisation of an investment) net of all interest and other
sums payable.

Under subscription agreements signed with Class G
Shareholders of the Female Entrepreneurship Fund, the
distribution of dividends requires consent by Class G
Shareholders.
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NOTE 3: SHARES

The Board is authorised, without limitation, to issue an
unlimited number of fully paid-up shares at any time
without reserving a preferential right to subscribe for
the shares to be issued to the existing shareholders. The
following share classes are available for subscription,
each targeting different types of investors evidencing a
different level of risk, offering a different target return
and involvement in the Fund or Sub-Fund’s governance.

Luxembourg Microfinance and Development Fund

Class A shares

Class A shares are reserved for subscription by the
Luxembourg Government and such other investors as
may be approved by the existing Class A shareholders.
Class A shares entitle their holders to propose a common
list of proposed directors for appointment to the Board
by the General Meeting of shareholders.

Class A shares are not redeemable.
= Risk profile: Junior

= Target return: Above inflation rate targeted by the ECB
over the medium term

Class Abis shares

Class Abis shares are open for subscription by
philanthropic or other investors seeking a financial
leverage on an investment with developmental impact.
Class Abis shares are junior and cover risks for Class C
shares, yet senior to Class A shares. Class Abis shares are
redeemable subject to an 18-month notice period and the
condition that after such redemption, the combined Net
Asset Value of Class A and Class Abis shares amounts to at
least 25% of the sum of the Net Asset Values of Class A,
Abis and C Shares.

= Risk profile: Junior

= Target return: Above inflation rate targeted by the ECB
over the medium term

Class B shares

No restrictions for investors in Class B shares exist. Class
B shares entitle their holders to earn a 1 per- cent p.a.
higher return than Class A shares, Class Abis shares and
Class C shares to the extent possible.

= Risk profile: Mezzanine
= Target return: Above inflation rate targeted by the ECB
over the medium term plus 1 percentage point p.a.

Class C shares

Class C shares are reserved for subscription for private
individuals and private non-profit organisations. Class C
shares entitle their holders to avoid under certain
conditions risks emanating from impairment of the
microfinance investments of the Sub-Fund which will be
covered by Class A shares and Class Abis shares.

= Risk profile: Senior

= Target return: Above inflation rate targeted by the ECB
over the medium term.
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Forestry and Climate Change Fund

Two Classes of Shares are issued by the Sub-Fund,
namely Class I Shares and Class J Shares, each
targeting different types of Investors, reflecting a
different level of risk. In addition, the Sub-Fund may
issue Notes. The two Classes of Shares and the Notes
form one single portfolio for investment.

Class I shares

Class I shares are reserved for Public investors
seeking a developmental impact and wanting to
leverage their investment with resources from the
private sector.

= Risk profile: Junior

Class J shares

Class J shares are aimed at Foundations, development
finance institutions, other institutional investors and
high net worth individuals. The minimum
commitment amount for Class J shares is USD
200,000.

= Risk profile: Senior
Notes

The Fund may issue Notes aimed at High Net Worth
Individuals and institutional investors in one or
several tranches with a nominal value per Note of
USD 1,000, a maximum eight-year maturity and an
interest rate equal to USD SOFR rate plus 1%

= 2% plus an additional performance dependent
annual return between 2% and 4%. The aggregate
notional value of Notes issued shall not exceed
30% of the committed share capital of the Fund.

= Risk profile: Senior to shareholders

Female Entrepreneurship Fund

Two Classes of Shares can be issued by the Sub-Fund,
namely Class G Shares and Class H Shares, each targeting
different types of Investors, reflecting a different level of
risk. In addition, the Sub-Fund uses Borrowings to finance
investments. The two Classes of Shares and the
Borrowings form one single portfolio for investment.

Class I shares
Class I shares are reserved for Public investors
seeking a developmental impact and wanting to

leverage their investment with resources from the
private sector.

= Risk profile: Junior
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Class J shares = 2% plus an additional performance dependent
annual return between 2% and 4%. The aggregate
notional value of Notes issued shall not exceed
30% of the committed share capital of the Fund.

Class J shares are aimed at Foundations, development
finance institutions, other

institutional investors and high net worth individuals.
The minimum commitment amount for Class J shares
is USD 200,000.

= Risk profile: Senior to shareholders

= Risk profile: Senior
Notes

The Fund may issue Notes aimed at High Net Worth
Individuals and institutional investors in one or
several tranches with a nominal value per Note of
USD 1,000, a maximum eight-year maturity and an
interest rate equal to USD SOFR rate plus 1%

NOTE 4: FEES

/ A Advisory fees

The Fund has contracted specific investment advisory services for each Sub-Fund:

Sub-Fund Investment adviser Advisory fee During the period
If advised assets < EUR 25m:
-1.50% p.a. of the assets under advise,
plus

- 0.25% p.a. additional
remuneration linked to the

Appui au développement autonome a.s.b.1. performance of the assets
Luxembourg 39, rue Glesener
Microfinance and L-1631 Luxembourg If advised assets > EUR 25m EUR561,159
Development Fund
Luxembourg -1.35% p.a. of the assets under advise,
plus

- 0.25% p.a. additional
remuneration linked to the
performance of the assets

Unique land use G.m.b.H.

Sehnewins ko 1.5% p.a. of the Committed

Forestry and Climate Investment Capital until the end of USD 146.293
Change Fund D-79098 Freiburg the Fund’s life with a minimum of USD ’
150,000 p.a.
Germany

A USD 14,000 fee per investment;

If advised assets < USD 20m

. - a monitoring fee dependent on the

Total Impact Advisors LLC portfolio size ranging from USD 3,000

Female 4800 Montgomery Lane to USD 7,000 per month
Entrepreneurship USD 17,839

Fund Bethesda, Maryland 20814 If advised assets > USD 20m

United States of America - 0.45% of the assets under advise

Which may however annually not
exceed 1.5% of total net assets as long
as total net assets <USD 15m and 1.2%

once net assets exceed USD 15m.
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/ B AIFM fees
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On 15 December 2023, the Fund concluded a management agreement with BIL Manage Invest S.A., acting as external
Alternative Investment Fund Manager (“AIFM”). Following Waystone’s acquisition of BIL Manage Invest from Banque
Internationale a Luxembourg Group, completed on 1 October 2025, BIL Manage Invest has been renamed Waystone
Fund Management (Lux) S.A (“WFM”) and is now part of the Waystone group. CSSF approval was subsequently
obtained for the integration of WFM into Waystone Management Company (Lux) S.A. (“WMC Lux”), and the merger
became effective on 1June 2026. The following fees are due for the services provided by Waystone Management

Company (Lux) S.A. as the AIFM:

Sub-Fund Variable fees Minimum fees During the period
Luxembourg Microfinance and 8 basis points on total net EUR 40,000 EUR 38,980
Development Fund assets below EUR 50m;
. 7 basis points on total net
Eﬁ::jstry and Climate Change assets between EUR 50m and EUR 20,000 USD 29,337
EUR 100m;
Female Entrepreneurship Fund - 6 basis points on total net EUR 40,000 USD 63,317

/ C Administration fees

assets above EUR 100m

In consideration of the services rendered to the Fund, the Administration Agent Camco IforD Management S.ar.l. is
entitled to receive the following remuneration from September 1st, 2025 onwards:

Sub-Fund Fee limit per the Prospectus Fee During the period
L % of total includi
u'xern.bourg 3% of tota Illet assets, including 0.75% of net assets plus
Microfinance and the fee paid to the investment EUR 278,778
. EUR 125,000
Development Fund adviser
Forestry and Climate o . 1.30% of net assets plus
Change Fund 2% of Total Commitments USD 75,000 USD 67,354
2.75% of Total Commitments
Female Entrepreneurship mdUdmg the fee paid tq the 0.75% of net assets plus
Fund investment adviser, USD 108,040

USD 150,000
Annual USD 150,000 minimum.

NOTE 5 : SUBSCRIPTION DUTY / “TAXE D’ABONNEMENT”

The Fund is governed by Luxembourg tax law. The Fund is liable to pay a subscription tax ("Taxe d'’Abonnement") in
Luxembourg at a rate of 0.05% per annum on its net asset value, such tax being payable quarterly and calculated based on
the total net assets of the Fund at the end of the relevant quarter. Classes of Shares held exclusively by institutional
investors are subject to a reduced rate of 0.01%.

Article 20 of the law of 18 December 2009 on the 2010 budget of the Luxembourg State and a Grand Ducal decree of 14 July
2010 abolished the “Taxe d’Abonnement” for funds investing in microfinance with effect on 1 January 2010. On 15 October
2010, the Commission de Surveillance du Secteur Financier (“CSSF”) informed the Fund of their decision to include the
Luxembourg Microfinance and Development Sub-Fund in the list of investment funds in compliance with such decree.

NOTE 6 : FORMATION EXPENSES

The formation expenses of FCCF of a total of USD 162,204 have been fully amortized by the end of the last financial
year. The formation expenses of FEF are to be amortised until the liquidation date of the Sub-Fund.

As at 31 March 2026

Sub-Fund Currency Amount
At the beginning of the period USD 132,636
Additions during the period Usb -
Total formation expenses USD 132,636
Female Entrepreneurship Fund Amortlsathn O.f formation expenses:
Total amortisation at the beginning of the
. USD (21,100)
period
Amortisation during the period USD (24,763)
Total amortisation at the end of the period UsD (45,863)

Net book value at the end of the period USD 86,773
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NOTE 7 : FORWARD FOREIGN EXCHANGE CONTRACTS

Sub-Funds may use forward foreign exchange contracts to protect certain assets from changes in the foreign currency
exchange rates.

Forward foreign exchange contracts represent obligations to purchase or sell foreign currency on a specified future date at
a price fixed at the time the contracts are entered into. Non-deliverable forward foreign exchange contracts are settled with
the counterparty in cash, usually in the Sub-Fund’s base currency without the delivery of foreign currency.

Changes in the value of these contracts are recorded as unrealized appreciation or depreciation until the contract
settlement date. When the forward foreign exchange contract is closed, the Fund records a realized value at the time it
was closed.

The counterparties for trades in relation to such hedges are the Banque et Caisse d’Epargne de I'Etat (“BCEE”).

Foreign forward exchange contracts that are materially linked to any underlying loan instrument are valued using the
spot exchange rate for the notional. The difference between the spot and forward rates is amortised until the maturity of
the contract. Such valuation approach is changed if a credit risk materialises in the form of an impairment on the linked
loan. The part of the forward foreign exchange contract notional then exceeding the valuation of the linked loan is valued
using a mark to market approach, if the position cannot be closed.

As at 31 March 2026

Forward foreign exchange contracts

Unrealized Remaining
appreciation /  amortization
(deprecetion) of notional
(EUR) (EUR)

Currency  Amount Maturity

Currency
bought bought sold SutiaEe Date

In relation to loan agreement with Counterparty

Consultores de Servicios Varios SA de CV

SOFOM ENR EUR 214,900 MXN 6,500,000 10,/04,/2026 BCEE (97,775) 533
Consultores de Servicios Varios SA de CV

SOFOM ENR EUR 182,124  MXN 5,500,000 10,/04,/2026 BCEE (82,448) 476
Avanza Solido, S.A. de C.V. SOFOM E.N.R EUR 594,143 MXN 15,000,000 08/01/2027 BCEE (127,416) 33,031
SOFIPA Corporation, a S.A.P.I. de C.V.

SOFOMENR. EUR 136,155 MXN 3,400,000 09/07/2027  BCEE (27,398) 12,861
SOFIPA Corporation, a SAP.L de C.V.

SOFOM E.N.R. EUR 140,037 MXN 3,300,000 10,/07,/2026 BCEE (18,706) 2,876
USD portfolio EUR 3,458,813 USD 4,120,000 10/04,/2026 BCEE (116,334) 2,200
USD portfolio EUR 5,162,053  USD 6,180,000 10,/07,/2026 BCEE (200,669) 32,266
USD portfolio EUR 1437557  USD 1,700,000 09/10/2026  BCEE (37,625) 12,554
Sub-total (708,371) 96,796
Total (611,575)

NOTE 8 : CROSS-CURRENCY SWAPS

Sub-Funds may use cross-currency swaps to protect certain assets from changes in the foreign currency exchange
rates.

A cross-currency swap is a bilateral agreement in which each party agrees to exchange two different currencies with
an agreement to reverse the exchange at a later date at the same exchange rate. During the life of the swap, each
party pays a defined interest for each of the swapped currencies to each other. A swap usually includes the exchange
of a series of payments between the two currency, often reflecting interest and principal payments of a linked loan
instrument.

Changes in the value of swaps due to changes in the foreign exchange rates are recorded as unrealized appreciation
or depreciation until the swap settlement date. When the swap is closed, the Fund records a realized value at the
time it was closed.

The counterparty to the swap contracts is MFX Solutions Inc ("MFX").
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As at 31 March 2026

Cross-currency swaps

In relation to the Sub-Fund: Luxembourg Microfinance and Development Fund

Unrealised
In relation to loan agreement with oi:::::i’ll_‘ ¢ cz::::%y lzz‘:::::}g Paying Leg lR:;eiving Ma;)t;t:ty Counterparty ?gg:é.{ (in
EUR]

Micreditoya Microfinanciera S.A.S. 3,650,000,000 Ccop EUR 14.50% p.a. 5.64% p.a. 09/04/2027 MFX 24,741
Fundacion Dominicana de Desarrollo, INC. (FDD) 47,110,000 DOP EUR 14.00% p.a. 6.50% p.a. 10/04,/2026 MFX 114,627
VisionFund Republica Dominicana SAS 14,467,500 DOP EUR 14.50% p.a. 6.60%p.a. 09/10/2026 MFX 37,651
VisionFund Republica Dominicana SAS 66,000,000 DOP EUR 15.50% p.a. 6.29% p.a. 10/10/2028 MFX 78,130
Fundacion Domini De Desarr Inc 57,500,000 DOP EUR 14.50% p.a. 6.21% p.a. 10/10/2029 MFX (58,556)
Sinapi ABA Savings & Loans Limited 12,550,000 GHS EUR 25.50% p.a. 6.85% p.a. 09/07/2027 MFX (244,269)
Sinapi ABA Savings & Loans Limited 12,200,000 GHS EUR28.00% p.a. 6.12% p.a. 08/10/2027 MEFX (175,015)
Advans Ghana Savings Loans Ltd 17,200,000 GHS EUR 19.20% p.a. 5.90% p.a. 10,/10/2028 MFX (114,712)
VisionFund Guatemala Sociedad Anonima 7,600,000 GTQ EUR 13.50% p.a. 7.43% p.a. 08/10/2027 MFX 76,189
::i‘:faiic_i":])‘}zﬁisa""“" itiggiel Gt dell g dte 7,900,000 GTQ EUR 12.60% p.a. 647%pa. 10/01/2029 MFX 95,192
’;Z‘gﬁ‘i‘gs; Hondurena f:;aszlgf;;‘m"o de Servicios 12,000,000 HNL EUR 1450% p.a. 8.00%pa. 09/04/2027  MEFX 64,863
g;‘;’:ﬁ:l’fj: g;fl‘gfl‘;’:: lgelens v Gl AnteitEmallo 39,500,000 HNL EUR 17.86% p.a. 6.48% p.a. 10/10,/2028 MEX 198,488
Koperasi Mitra Dhuafa - KOMIDA 17,000,000,000 IDR EUR 12.00% p.a. 7.05% p.a. 08/10/2027 MFX 123,790
Microfinance Company "OXUS" 17,037,208 KGS EUR 18.25% p.a. 6.05% p.a. 10/07,/2026 MFX 5,288
LLC Micro Credit Organization "OXUS" 13,397,000 KGS EUR 18.25% p.a. 5.80% p.a. 08/01/2027 MFX 5,934
Limited Liability Microcredit Company "Universal Credit" 73,000,000 KGS EUR 19.50% p.a. 6.50% p.a. 08/10/2027 MFX 71,063
Microfinance Organization Asian Credit Fund 246,105,000 KzT EUR 18.40% p.a. 6.60%p.a. 09/04,/2027 MFX 53,661
Microfinance Organization Asian Credit Fund 216,994,500 KZT EUR 18.40% p.a. 7.20% p.a. 09/04,/2027 MFX 56,457
Microfinance Organization Asian Credit Fund 221,450,000 KzT EUR 17.50% p.a. 6.00% p.a. 08/10/2027 MFX 17,986
MICROLOAN FOUNDATION (MALAWI) LIMITED 1,000,000,000 MWK EUR 40.00% p.a. 6.00% p.a. 10/10/2028 MFX (2,734)
SOFIPA Corporation, a S.A.P.I. de C.V. SOFOM E.N.R. 8,400,000 MXN EUR 17.00% p.a. 8.45% p.a. 10/04/2028 MFX 51,607
Sofipa Corp 20,520,000 MXN EUR 15.00% p.a. 7.85% p.a. 10/10/2029 MFX (17,797)
Cooperativa de Ahorro y Credito Norandino LTDA 1,446,000 PEN EUR 11.00% p.a. 6.55% p.a. 10,/04,/2026 MFX (4,931)
:f]‘(’icir;i"“ Ay I [ iomereton Wegsites il il 1,420,000 PEN EUR 11.00% pa. 7.80%pa. 10/07/2026  MFX (6,671
fgg;‘;:rﬁ"a Centro De Investigacion Social y Edudacion 1,000,000 PEN EUR 1150% p.a. 7.18%pa. 08/01/2027  MEX (3,115)
Cooperativa de Ahorro y Credito Inclusiva - Coopac 1,100,000 PEN  EUR 1L00%pa. 7.28%pa. 07/10/2027  MFX (1.464)
Cooperativa de Ahorro y Crédito Santa Isabel 1,905,000 PEN EUR 11.50% p.a. 7.35% p.a. 08/10/2027 MFX 12,378
ACTB Savings and Loans LTD 16,533,333 SLE EUR30.00% p.a. 7.54% p.a. 08/10/2027 MFX 90,489
ACTB Savings and Loans LTD 10,150,000 SLE EUR 27.00% p.a. 6.94% p.a. 10/01/2029 MFX 29,798
EBO CO-OPERATIVE SAVINGS AND CREDIT SOCIETY LTD 6,150,000,000 UGX EUR 17.00% p.a. 6.57% p.a. 10/07/2028 MFX 67,333
Umoja 2,100,000,000 UGX EUR 16.00% p.a. 6.80% p.a. 10,/01/2029 MFX 5,773
Renesans Mikromoliya Tashkiloti LLC 6,700,000,000 UzZs EUR 25.50% p.a. 6.70% p.a. 09/04,/2027 MFX 11,185
Renesans Mikromoliya Tashkiloti LLC 6,180,000,000 uzs EUR 24.40% p.a. 9.20% p.a. 10/01/2028 MFX 18,682
Association Assilassimé Sotidarité 327,500,000 XOF EUR 10.10% p.a. 6.60% p.a. 10/04,/2028 MFX 2,436
VisionFund Zambia Limited 21,000,000 ZMW EUR 23.00% p.a. 6.25% p.a. 09,/04,/2027 MFX (190,055)
VisionFund Zambia Limited 11,200,000 MW EUR 20.50% p.a. 7.00% p.a. 10/04,/2028 MFX (160,523)
Microloan Foundation Zambia Limited 14,400,000 ZMW EUR 23.00% p.a. 8.55% p.a. 10/07/2028 MFX (161,819)
NOTE 9 : COLLATERAL

As at the reporting date, the following assets were held by counterparties as collateral on derivative instruments:

as at 31 March 2026

Collateral

in relation to Sub-Fund: Luxembourg Microfinance and Development Fund

Counterparty Asset Curren Amount in EUR
390,489
390,489

MFX Solutions, Inc. Access Fee

EUR
EUR

Total
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NOTE 10 : IMPAIRMENTS

As at the reporting date, in accordance with the SICAV’s valuation guidelines the following debt instruments have been
valued at less than the nominal value plus accrued interest:

as at 31 March 2026

Impairments on debt instruments

in relation to Sub-Fund: Luxembourg Microfinance and Development Fund

Asset Currency 31/03/2026  31/03/2025

IDEPRO Desarrollo Empresarial Institucion Financiera De

Desarrollo (IDEPRO IFD) EUR (774,672) (1150,326)
Alliance for Micfrofinance Myanmar limited EUR (818,206) (784,680)
i/?:éztgz gcgvgfsgffgazn;uiour la Promotion des Entreprises a EUR (47,700) (92,400)
LAPO Microfinance Company Limited EUR (746,269) -
Cooperative des Membres Unis Bethel Actions (COMUBA) EUR - (5,278)
Total EUR (2,386,847) (2,032,685)
in relation to Sub-Fund: Forestry and Climate Change Fund

Asset - group of loan agreements with 31/03/2026  31/03/2025
Izabal Wood Company S.A. USD (2,276,054) (2,109,054)
Forestal Naj-Ché S.A. USD (1,030,000) (895,000)
Fundecor Bosques S.A. USD (760,000) (760,000)
In The Woods by Fundecor S.A. UsD (437,432) (492,640)
Operaciones Forestales Sostenibles S.A. uUsD (475,386) (398,386)
BluWood Industries S.A. USD (72,426) -
Simplemente Madera Marketplace S.A. uUsSD (156,000) (156,000)
Fundacion Naturaleza Para la Vida UsD (20,767) (20,767)
Woodpecker de Nandayuré S.A. Total USD (725,000) -

Sub Total USD (5,953,065) (4,831,847)

NOTE 11 : REALISED GAINS AND LOSSES

As at the reporting date, the following table details the assets that have been realized with gains or losses:

as at 31 March 2026
Realised gains and losses on forward foreign exchange contracts
Sub-fund

Luxembourg Microfinance and Development Fund EUR 824,739 (257,507) 567,232

Gains Losses Net

as at 31 March 2026

Realised gains and losses on foreign currency transactions

Sub-fund Gains Losses Net

Luxembourg Microfinance and Development Fund EUR 2,150,026  (2,349,829) (199,803)
Forestry and Climate Change Fund USD 9,758 (10,669) (911)
Female Entrepreneurship Fund USD 14,017 (19,955) (5,939)
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NOTE 12 : DEFERRED CHARGES AND OTHER ASSETS

As at the reporting date, deferred charges consisted in the following (in EUR):
as at 31 March 2026

Deferred Charges and Other Assets

?cﬁferr‘ed Charges and Other Assets consisted in the LMDF FCCF FEF
ollowing (EUR) (USD) (USD)
Other assets 22,973 2,840 -

Communication expenses - - -
Good and Service Tax - - -
Mat Good Service Tax - - -
CSSF Tax 4,163 - (533)
27,136 2,840 (533)

=]
=]
=
8
=

NOTE 13 : ACCRUED EXPENSES AND OTHER PAYABLES

As at the reporting date, accrued expenses consisted in the following (in EUR):

as at 31 March 2026

Accrued Expenses and Other Payables

Accrued Expenses and Other Payables consisted in the LMDF FEF
following (EUR) (USD)
Investment advisory fees 141,777 74,795 45,324
Asset-related fees due to the investment advisor 121,430 - -
Audit fees 14,795 66,637 5,992
Camco fees 114,571 21,143 -
AIFM fees 19,987 11,524 23,048
Administration fees 28,724 24,988 19,327
Custodian fees 24,757 8,643 8,643
Other fees 2,982 500 526
Transfer agency fees 15,917 3,760 3,163
Legal fees 18,721 4,813 6,432
Domiciliation fees 2,176 1,011 3,878
Transaction related fees due to the administrator 2,348 - -
VAT services fees 2,388 912 917
Subscription Duty - 19 100
CSSF fees - (1,599) (2,132)
Liquidation fees - - 40,719

Formation expenses - - -

Total 510,573 217,247 155,936

NOTE 14: OTHER ADMINISTRATION COSTS

For the reporting date, other administrative costs consisted in the following (in EUR)
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as at 31 March 2026

. Irveesting for Developmant

Other administration costs

Other administration costs consisted in the following %%%1; (FL?SC]:)F) (Sgg)
Legal fees 25,343 37,769 26,430
Membership fees 3,965 -
CSSF annual fee - (380)
Post & Communication 4,502 - 1,637
Travel and representation fees 19,025 6,775 15,479
VAT services and expenses 6,883 - 2,148
Transaction fees 10,070 - -
Other costs 10,727 11,414 5,009
Total 80,515 55,959 50,322

NOTE 15: LIQUIDATION FEES

On 27 April 2026, the Sub-Fund’s shareholders resolved to liquidate the Sub-Fund. As at 31 March 2026, FEF
recognized a provision of USD 40,719 in respect of estimated legal and administrative costs directly attributable
to the anticipation of its liquidation.

NOTE 16: TOTAL EXPENSE RATIO

The Total Expense Ratio (“TER”) of each Sub-Fund is expressed as a percentage of all expenses in relation to the
average net assets during the reporting period:

Luxembourg Microfinance and Development Fund 2.7%
Forestry and Climate Change Fund 13.1%
Female Entrepreneurship Fund 10.3%

NOTE 17: FOREIGN EXCHANGE RATES

The principal exchange rates rounded to two decimals applied at the reporting date to the combined annual
report and conversion of foreign currency into each Sub-Fund base currency are as follows:

Amount Amount (ICSu 51‘(?:::1:2) Denomination of currency
1EUR = 4,215.9330 1USD=  3,658.3938 COP Colombian Peso
1EUR = 69.3399 1USD = 60.1700 DOP Dominican Peso
1EUR = 1.0000 1USD = 0.8678 EUR Euro
1EUR= 12.6418 1USD = 10.9700 GHS Ghanaian Cedi
1EUR = 8.8159 1USD = 7.6500 GTQ Guatemalan Quetzal
1EUR= 30.6135 1USD = 26.5650 HNL Honduras Lempira
1EUR = 19,584.3176 1USD= 16,994.3749 IDR Indonesian Rupiah
1EUR = 100.8087 1USD = 874771 KGS Kyrgyzstani Som
1EUR = 549.8677 1USD = 4771500 KZT Kazakhstani Tenge
1EUR = 20.7883 1USD = 18.0392 MXN Mexican Peso
1EUR = 15.6535 1USD = 13.5834 NIO Nicaraguan Cordoba
1EUR= 4.0225 1USD = 3.4905 PEN Peruvian Sol
1EUR = 28.4066 1USD = 24.6500 SLE Sierra Leonean Leone
1EUR= 4,328.8807 1USD=  3,756.4047 UGX Ugandan Shilling
1EUR = 1.1524 1USD = 1.0000 USD United States Dollar
1EUR=  14,052.6303 1USD = 12,194.2297 UZS Uzbekistan Sommi
1EUR = 659.1727 1USD = 571.9999 XOF West African CFA Franc

1EUR = 221779 1USD = 19.2450 ZMW Zambian Kwacha
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NOTE 18: STAFF

The SICAV employed two full-time staff, two part-time staff members plus one adviser during the financial year up to
August 31st, 2025 when the team ceased to be employed by the Fund through a business combination with Camco IforD
Management S.a.r.l. (the Fund’s Administration Agent). During the reporting period, the Board of Directors decided on the
target time allocation of working time of staff to the Sub-Funds:

Sub-Fund Time Allocation

Luxembourg Microfinance and Development Fund 60%
Forestry and Climate change Fund 20%
Female Entrepreneurship Fund 20%

The SICAV’s Board of Directors adopted a Remuneration Policy for the fixed and variable remuneration of the Fund’s
staff which is available for public consultation on its website or at the registered office of the Fund.

As at the reporting date, the Fund had granted following share and cash-based performance bonus related to the
previous financial years. The share-based bonus granted during previous periods remains in place while employees are
employed by Camco IforD Management S.a r.l.

Share based
Sub-Fund bonus 2025/26 2024/25 2023 /24
Class B Shares - - 122.140

Luxembourg Microfinance and . _ _
Development Fund Shares vesting 30/06,/2027

Cash bonus (EUR) - - 5,386
Forestry and Climate Change Fund No bonus = = =
Female Entrepreneurship Fund No bonus - - -

NOTE 19: RELATED PARTY TRANSACTIONS

The SICAV considers each entity who controls or significantly influences the financial and operating decisions of the
SICAV a related party.

During the reporting period, the SICAV conducted the following material transactions with related parties:

- The SICAV has, together with the AIFM on 15 December 2023 concluded a Depositary Agreement with Banque
and Caisse d’Epargne de I'Etat appointing BCEE as depositary bank of the SICAV;

- The SICAV trades certain derivatives to protect against foreign exchange movements with the BCEE as detailed
in Note 8;

The SICAV concluded on 24 May 2024 a Subscription Agreement with Lux Development S.A. for the subscription of Class
G shares of the Female Entrepreneurship Fund. Lux Development S.A. is controlled by the Luxembourg State who is also
the sole investor in Class A shares controlling the Fund’s governance.

The Board of Directors of the SICAV consider the terms and conditions of these contracts and trades to be at arm’s
length.

NOTE 20: SHARE TRANSACTIONS OF DIRECTORS

No share transactions involving directors were reported during the year.

NOTE 21: SUBSEQUENT EVENTS

On 27 April 2026, the shareholders of the Female Entrepreneurship Sub-Fund resolved to liquidate the Sub-Fund,
following the challenges encountered in raising and deploying capital to date. The liquidation NAV calculation has been
finalised on 1July 2026 and redemption of outstanding Class G shares is expected shortly.
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Alternative Investment Fund Manager
disclosures lunaudited

Risk Management
Please refer to section on Activity Report in this document on the AIF's investment activities and risks

which has been drafted in coordination with the AIFM.

Leverage

As at closing date, the level of leverage exposure for the fund is as follows:

LMDF

Gross Exposure / NAV.

cfr
Gross Leverage o o Art 7 AIFM Regulation.
Ratio Regulatory  87.15% 200% Cash
& cash equivalent
excluded.
Commitment Exposure
Net Leverage /
Ratio Regulatory 102.07% 200% NAV Art. 8 AIFM
(commitment) o
Apply netting
arrangement.
FCCF

Gross Exposure / NAV.

cfr
Gross Leverage 0 . Art 7 AIFM Regulation.
Ratio Regulatory  55.43% 200% Cash
& cash equivalent
excluded.
Commitment Exposure
Net Leverage /
Ratio Regulatory 103.04% 200% NAV Art. 8 AIFM
, Regulation.
(commitment)

Apply netting
arrangement.
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Alternative Investment Fund Manager

disclosures

AIFM reorganization

With effect as of 30th September 2025, BIL Manage
Invest S.A. became part of the Waystone Group and
has been renamed Waystone Fund Management
(Lux) S.A. ("WFM").

WFM became a wholly owned subsidiary of

Waystone Holdings (Lux) SARL, a sister entity to

Waystone Management Company (Lux) S.A. (“WMC?).

With effect as of 1st June 2026, WFM merged into
WMC, consolidating Waystone’s Luxembourg

management company activities into a single entity.

Remuneration

The AIFM has set up a remuneration policy as
described in the Law of July 12, 2013 on alternative
investment fund managers.

The remuneration policy of the AIFM, BIL Manage
Invest S.A., may be obtained upon request and free
of charge at the registered office.

BIL Manage Invest S.A. has paid the following
amounts to its staff for its financial year ended 31
December 2025:

Total gross amount of the fixed remunerations paid
(excluding the payments or benefits that may be
deemed to form part of a general and non-
discretionary policy and having no incentive effect
on risk management): EUR 2,621,886

Total gross amount of the variable remunerations
paid: EUR 430,891.

Number of beneficiaries: 27

Aggregate amount of the remunerations, broken
down between the senior management and the
members of staff of the management company
whose activities have a significant impact on the

risk profile of the AIF.

. Imvesting for Developmant

The systems of BIL Manage Invest S.A. do not
allow such amounts to be identified per AIF
managed. The figures below therefore show the
aggregate amount of the remunerations at the
overall level of BIL Manage Invest S.A..
Aggregate amount of the remunerations of the
senior management: EUR 1,269,016

Aggregate amount of the remunerations of the
members of staff of BIL Manage Invest S.A.
whose activities have a significant impact on
the risk profile of the AIF of which it is the
management company (excluding the senior

management):EUR 1,783,761

Investment activities and risks

Please refer to section on Activity Report in
this document on the AIF’s investment
activities and risks which has been drafted in

coordination with the AIFM.
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