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the Fund’s portfolio during the 

On a positive note, most of LMDF’s 

Fund’s portfolio considered at risk has 

industry norms, reflecting LMDF’s 

core of LMDF’s strategy, while 58% are 

highlighting the Fund’s commitment to 
Fund’s total net asset from EUR 



AIFM’s 

appointment marks a key step in LMDF’s 

fund’s ongoing strategy review, ensuring 

Fund’s net assets declined —
—

partly reflecting the Fund’s typical 
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In line with the Board’s mandate, work 



Fund’s result 

ommittee (”IC”) and 

Fund’s strategy.

Committee’s ongoing collaboration and 

financial institutions (“FI”) towards 





which reflect the “through the cycle” 

—
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with our funds’ mandate to foster 
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disclosures is available on the Fund’s 

The Fund’s hedging covers a diverse 



Based on the Funds’ Valuation 

shareholder’s committed capital. As of 

the Fund’s partners exhibit large credit 

loans. In accordance with the Fund’s 



Fund’s largest exposure, 

shareholder’s committed capital.

Fund’s highest exposure continues to 



women’s full and effective 
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Innovation isn’t only invention; it is 
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Helping such institutions “graduate” to 
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The Investing for Development SICAV (“SICAV” or 
“Fund”) is an investment company 

(“SICAV”). The Fund is 

(“AIF”) under the AIFM Law. The Fund is an open

or more classes of shares (each, a “Class”). The Fund 

Manager (“AIFM”) to the SICAV in accordance with the 

▪

▪

▪

▪

the Fund’s governance. The initial subscription period for 



disclosures in the financial services sector (the “SFD 
Regulation”). The Sub

disclosures in the financial services sector (the “SFD 
Regulation”). The Sub

(“SICA”).

Fund’s 



The net asset value (“NAV”) of each Class of Shares of 

▪

▪

▪

▪

▪

▪

▪



Fund’s result of operations since the 

▪

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

Fund’s total NAV.

Fund’s microfinance investments 

NAV from Class I Shares to Class J Shares (“Class I Loss 
Coverage”). As at each Valuation Day, if (

NAV from Class G Shares to Class H Shares (“Class G Loss 
Coverage”). As at each Valuation Day, if (

derived from the Fund’s investments (for the avoidance 



Fund’s governance.

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪



the Fund’s life with a minimum of USD 

▪

▪

▪



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

2010 abolished the “Taxe d’Abonnement” for funds investing in microfinance with effect on 1 January 2010. On 15 October 
Financier (“CSSF”) informed the Fund of their



Fund’s base currency without the delivery of foreign currency.

d’Epargne l’Etat (“BCEE”).





As at the reporting date, in accordance with the SICAV’s valuation guidelines the following debt instruments have been 





The Total Expense Ratio (“TER”) of each Sub



. (the Fund’s Administration Agent).

The SICAV’s Board of Directors adopted a Remuneration Policy for the fixed and variable remuneration of the Fund’s 

and Caisse d’Epargne de l’Etat

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 
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