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I-AM VISION MICROFINANCE MARKET COMMENTARY MARCH 2026

Stable Returns in a volatile Environment

The month in bullets:

e |-AM invests Latin America, Central Asia and
South-East Asia

e Local currencies remain resilient despite global
volatility

e A long-term partner MFI from Guatemala in the
social impact focus

I. Manager Commentary

During the month of March, I-AM Vision Micro-
finance placed investments in Guatemala, Tajikistan
and Indonesia. The financing intends to foster a pos-
itive impact on the UN Sustainable Development
Goals 1 No Poverty and 5 Gender Equality.

Regarding country rating changes, Moody's and S&P
upgraded Bolivia's credit rating. This follows the
Fitch upgrade from January, which mentioned im-
proved access to external financing as well as lower
political constraints.

Frontier currencies allocated in I-AM Vision Micro-
finance showed resilience during March, despite the
volatility stemming from the Middle East war. The US
Federal Reserve's rate decision on March 18th kept
the federal funds rate steady at 3.50-3.75%, the
ECB maintained the main refinancing rate at 2% on
March 19th. Despite a challenging environment,
emerging as well as frontier market currencies offer
a diversification potential in combination with attrac-
tive valuations. The relatively low public and private
debt of several emerging markets, the young demo-
graphic and the inherent source of commodities de-
fined as important for future key economic shifts like
the energy transition should support the market in
the medium- to long-term. However, also in the
short-term the above-mentioned developments of-
fer investment opportunities, especially when a
structural sentiment shift is in the making.

II. Fund Performance
I-AM Vision Microfinance Fund

The I-AM Vision Microfinance Fund registered a pos-
itive net return of +0.46% for the USD (I-T) share
class for the month under review. The EUR (R-T) and
EUR (I-T) share classes registered a monthly
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performance of +0.29% and +0.33% respectively.
During the month, valuation adjustments were per-
formed and the fund's investment level stood at
about 91%.

The diversification potential of the I-AM Vision Mi-
crofinance Fund for investors' portfolios is reflected
in the low volatility of around 0.7% p.a. since incep-
tion.

I-AM Vision Microfinance Local Currency Fund

The I-AM Vision Microfinance Local Currency Fund's
strategy of lending in local currencies is important
within the microfinance world as the Fund holds a
unique position. It contributes to the process of sus-
taining the MFIs’ access to private money in local
currencies and developing local financial markets.

The I-AM Vision Microfinance Local Currency Fund
registered a positive net return of +0.06% for the
USD (I-T) share class for the month under review.
The EUR (R-T) and EUR (I-T) share classes regis-
tered a monthly performance of -0.15% and -0.09%
respectively. During the month under review no val-
uation adjustments were performed and the fund's
investment level stood at around 92%.

lll. Social Impact Corner
MFI Portrait: Crediguate, Guatemala

Crediguate is a savings and credit cooperative in
Guatemala, established in 1988, with a longstanding
mandate to promote financial inclusion and rural de-
velopment. Created to serve indigenous and low-in-
come communities in the western highlands, the in-
stitution evolved from a non-governmental micro-
finance initiative into a regulated cooperative struc-
ture in 201 3. Financial operations under the cooper-
ative model began in 2015, strengthening Credigu-
ate’s institutional sustainability, governance, and
capacity to mobilize savings while maintaining its
original development-oriented mission.

Crediguate operates primarily in rural areas of west-
ern Guatemala through a network of 14 branches
across seven departments. It serves approximately
16,500 members and around 5,300 active borrow-
ers, positioning it as a relevant local financial inter-
mediary in underserved regions, where access to
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formal financial services remains limited. The coop-
erative manages a loan portfolio of approximately
USD 35.5 million, reflecting steady growth and op-
erational maturity within its target markets. Its
strong community embeddedness and proximity to
members have been key drivers of client trust and
retention.

The cooperative's mission is to improve the quality
of life of its members, particularly rural and low-in-
come households, by providing responsible and in-
clusive financial services. Crediguate focuses on mi-
cro, small, and medium-sized entrepreneurs, agri-
cultural producers, and households, with a strong
gender inclusion lens: approximately 70% of its
members are women. In addition, lending activities
place particular emphasis on housing improvement
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and basic household needs, with housing loans rep-
resenting nearly 50% of the portfolio. These loans
typically support incremental home improvements,
such as structural reinforcement, access to basic
services, or household expansion, contributing to
safer living conditions, enhanced household resili-
ence, and improved well-being in rural communities.
Looking forward, the cooperative aims to continue
strengthening its rural outreach, expand its savings
base, and deepen its social and economic impact
while maintaining prudent growth and institutional
solidity.
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Legal Disclaimer

Marketing message: This document is only directed to
professional clients and authorized distributors and not
to retail investors.

This marketing document is provided for non-binding in-
formation purposes only and does not represent any of-
fering or invitation to purchase or sell units in an invest-
ment fund, and nor should it be deemed an invitation to
submit an offer for conclusion of any contract on invest-
ment services or collateral performance. This document
cannot replace the advice of your personal investment
advisor.

All details and contents hereof are without guarantee and
deemed confidential and solely intended for internal use.
Any unauthorized use hereof, in particular its reproduc-
tion, processing, transmission or publication is forbidden.
The author hereof as well as any enterprises affiliated
with them exclude herewith all and any liability in full for
the correctness, completeness or actuality of the infor-
mation contained and opinions stated herein.

All performance figures indicated include any costs aris-
ing at the fund level and assume the reinvestment of any
distributions.

Past performance figures, back test data as well as past
or future related simulations contained herein allow no
conclusions on any future development of such figures or
their underlying financial instruments or indices and are
thus deemed no warranty for future developments. This
is in particular applicable to the use of back test data
which always results in hypothetical, past-related repre-
sentations. Fund-based investments are subject to gen-
eral economic risks as well as fluctuations in value which
may result in losses — and even the total loss of the capi-
tal invested. Express reference is made to the detailed
risk notices provided in the prospectus.
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Unit classes denominated in foreign currencies entail an
additional currency risk. Their performance may rise or
fall due to currency fluctuations.

This document has been prepared by Impact Asset Man-
agement GmbH (Am Belvedere 1, A-1100 Vienna,
info@erste-iam.com, www.impact-am.eu).

No liability is assumed for any of the information provided
herein.

SWITZERLAND: Representative: First Independent Fund
Services AG, Klausstrasse 33, 8008 Zurich; Distributor:
C-Quadrat (Suisse) SA, Registered Office Place Chevelu
6, 1201 Geneva; Paying agent: NPB Neue Private Bank
AG, Limmatquai 1/am Bellevue, 8022 Zurich. The shown
fund is a collective investment under Luxembourg law.
Accordingly, this document may only be used for activi-
ties which are not sales activities within the meaning of
Article 3 of the Swiss Collective Investment Schemes Act
(CISA) (Bundesgesetz Uber die kollektiven Kapitalanla-
gen, KAG) of June 23, 2006 and the relevant provisions
of the Swiss Regulation on Collective Investments (Ver-
ordnung Uber die kollektiven Kapitalanlagen, KKV) of No-
vember 22, 2006, as amended, as well as the current
practice of the Swiss Financial Market Supervisory Au-
thority (FINMA) and the competent courts.

The basis for the purchase of investment units is the
presently valid prospectus, the current versions of the
key investor document ("PRIIP"), the statutes of the fund
as well as the annual report and, if older than eight
months, the semi-annual report. Potential investors may
obtain the current German-language versions free-of-
charge from Axxion S.A., 15, rue de Flaxweiler, LU-6776
Grevenmacher, and from the swiss representative, First
Independent Fund Services AG, Klausstrasse 33, 8008
Zurich. They are also available at www.axxion.de.
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