BlueOrchard Finance s.a.

Microfinance Investment Advisers

Dexia Micro-Credit Fund

BlueOrchard Debt USD
USD Share Price

72, Blvd St-Georges Net asset value  USD 56,538,562.0 13 500
CH-1205 Genéve Total portfolio USD 59,447,854.6
MFI Loan portfolio USD 46,800,071.2 13 000
. Average loan USD 457,108.54 12 500
tel: +41 22 781 66 67 Credit per MFI USD 951,532.07 12000
fax: +41 22 781 66 69 Total disbursement USD 93,130,576
info@blueorchard.ch 11500
www.blueorchard.ch Portfolio maturity 9.89 Months 11 000
Loan average maturity 20 Months
10 500
Number Of Ioans OUStStanding 102 *° 00009/98 06/99 03/00 12/00 09/01 06/02 03/03 12/03 09/04 06/05
Number of MFIs 49
Monthly Ne‘N_SIEtter Number of countries 21 —— Share Price USD
Apl"ll 2005 Total loans since inception 226
Max. Management Fee 2.75% Geographic Distribution
Africa
Gt

Five Largest Outstanding Positions 19%

Compartamos, Mexico 5.05% e

Banco Solidario, Ecuador 5.05%

KMB Bank, Russia 5.05%

Partner MKO, Bosnia and Her. 4.89%

Procredit Bank, Ecuador 4.21% Central Asia &

Middle East
3%

USD Asset Class

SouthAsia
3%

Central
Net Asset Value  USD 28,482,988.76 bt Fa®
Share Value USD 13,374.84
Inception 09/1998 South America
Monthly return 0.44%
2005 (YTD) 0.94% i
2003 ROT 3219 vsoMllons 123 45 6 78
2002 ROI 4.10% Nicaragua
2001 ROI 6.78% Ecuador
2000 ROI 7.77% Bosnia
Cumulated ROI 33.67% Hertzegovina
Peru
CHF Asset Class Russi
ussia
Net Asset Value CHF 23,964,281.45 Mexico
Share Value CHF 10,710.23 India
Inception 12/2001 )
Cambodia
Monthly return 0.25% Bolivia
2005 (YTD) 0.47% Colombia
2004 ROI 2.74% Serbia and
2003 ROI 2.18% Montenegro
2002 ROI 1.64% Philippines
Cumulated ROI 7.10%
Uganda
EUR Asset Class Kyrgyzstan
Mongolia
Net Asset Value EUR 6,408,405.09
Share Value EUR 10,702.03 Bl Salvador
Inception 04/2003 Kazakhstan
Tanzania
Monthly return 0.39%
2005 (YTD) 0.85% Albania
2004 ROI 4.40% Kosovo
2003 ROI 1.65% i

Cumulated ROI 7.02%



