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1 Includes Volumes of the AI-Class    2 Without issue surcharge    3 October 2011    4 Sharpe Ratio, calculated by using the 3-month-Euribor as risk free interest rate    5 Calculation of performance: 

BVI method (exception: savings plan). Past developments are no reliable indicator of future performance. Further explanations of the calculation.    6 Refers to the loan receivables    7 including 

interest claims    8 included in TER    9 Up to 1.8%    10 As of 30.9.2020 
 

Performance 

In October, the IIV Mikrofinanzfonds invested 30 million US dollars, 425.8 million Kazakh tenge 

(equivalent to approximately 862,000 euros) and 26.7 billion Indonesian rupiah (equivalent to 

approximately 1.6 million euros) in unsecuritized loan receivables. These investments refinanced 

microfinance institutions (MFIs) in Kazakhstan, Ecuador, Nigeria, and Indonesia. 

Performance for the month was 0.20 percent in the I-Class and the annualized return since inception 

was 2.33 percent. 

 

Performance and Key Figures  Fund Performance 01.11.2011–31.10.2021 

Fund volume in million1 EUR 807.96  
 

 

Fund volume I-Class in million EUR 493.26 

Share price2 EUR 979.94 

Performance  

Month 0.20% 

Current year 1.72% 

Since launch p.a.3 2.33% 

Volatility (ann.) 0.38% 

Sharpe Ratio (since inc.)4 2.20 

Max. Drawdown (since inc.) -3.12% 

 
Performance History in percent5 
 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year 

2021-I 0.13 0.14 0.31 0.08 0.03 0.26 0.06 0.23 0.27 0.20   1.72 

2020-I 0.15 0.08 -0.46 -2.55 0.80 0.18 0.22 0.22 1.92 0.24 0.23 0.33 1.32 

2019-I 0.11 0.08 0.12 0.24 0.11 0.03 0.25 0.13 0.18 0.04 0.21 0.16 1.67 

2018-I 0.04 0.15 0.07 0.18 0.17 0.14 0.18 0.10 0.21 0.22 0.06 0.03 1.56 

2017-I 0.09 0.25 0.18 0.41 0.03 0.07 0.32 0.13 0.29 0.15 0.07 0.34 2.36 

2016-I 0.15 0.34 0.14 0.28 0.16 0.27 0.08 0.14 -0.07 0.43 0.29 0.11 2.33 

 

Target Regions 6  Country Weighting (Top 5) 

 

Number of MFIs 93 

Number of Countries 34 
 

 i 

Fund composition 

Loan claims 
(incl. accrued interest) 

82.5% 

Cash7 15.9% 

Funds 2.9% 

Currency hedging -1.3% 
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Fund facts 

Fund name IIV Mikrofinanzfonds 

Fund type Public Investment 

Fund (Microfinance 

fund under §222 

German Capital 

Investment Code) 

Fund currency EUR/secured 

Investment vehicle Non-securitized loan 

claims 

Minimum deposit Private investors: 

EUR 30.000 

Issue surcharge Up to 1.00% 

Depository Bank fee8 0.05% 

Administration charge9 0.90% p.a. 

Total Expense Ratio  

(TER)10 

1.48% p.a. 

Performance Fee None 

Subscription Purchase orders can 

be submitted until the 

20th calendar day of a 

month 

Redemption Sell orders can be 

submitted until 20.2., 

20.5., 20.8. and 20.11. 

Price calculation Monthly 

Valuation date End-of-month value 

Investment Trust HANSAINVEST 

Hanseatische 

Investment GmbH  

Kapstadtring 8 

22297 Hamburg 

hansainvest.com 

Depository Bank Donner & Reuschel 

Aktiengesellschaft 

Fund manager Invest in Visions GmbH 

WKN A1H44S 

ISIN DE000A1H44S3 

3,0%

5,5%

6,0%

6,6%

8,8%

12,9%

15,8%

17,1%

24,3%

Sub-Saharan Africa

Caucasus

Southeast Asia

East Asia

Eastern Europe

South Asia

Central America, the Caribbean

Central Asia

South America

4,5%

4,8%

7,7%

10,1%

11,0%

Mexico

El Salvador

Uzbekistan

India

Ecuador

https://www.hansainvest.com/deutsch/fondswelt/fondsuebersicht/rechenartenbeschreibung.html
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11  As of 30.06.2021     12  Source: FINCA ARMENIA 
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Market Overview: Armenia 
Armenia is a landlocked country in the Caucasus and has a population just under three million inhabitants (as of 

2019). One-third of them live in the capital, Yerevan. In addition to the usual profound problems that arise in a 

transition from a centrally administered economy to a liberal market economy, the situation in Armenia was 

aggravated in 1991 by the conflict over Nagorno-Karabakh with Azerbaijan. The result was a severe economic 

crisis. Monopolies, oligarchic structures, and a high level of corruption made it difficult for small and medium-

sized enterprises in particular to establish themselves within the economy. It was not until the liberalization of the 

economy that economic growth resumed in 1997. In July 2020, the dispute over Nagorno-Karabakh flared up 

again. After four months of conflict, over 100,000 refugees from the region and over 6,000 deceased soldiers, a 

ceasefire was agreed upon. By then, Azerbaijan had managed to capture most of the territory. Since then, the 

Armenian government has been blamed by its population for inferiority to Azerbaijan. As a result, threat of a 

military coup arose in February 2021, and early parliamentary elections were finally held at the end of June 2021. 

The head of government, Nikol Pashinyan, won these and now the government is hoping for an easing of the 

domestic political situation. 

In addition to the political tensions, the Corona pandemic also hit Armenia hard. Especially, the pandemic-related 

economic difficulties of Armenia's main trading partners, such as the EU and Russia, have had an impact on 

economic growth. According to the German Economic Development Corporation, the national economy shrank by 

an estimated 7.6 percent in 2020. Growth of only one percent is expected in 2021.  

The microfinance institute FINCA ARMENIA has made it its mission to promote economic development in 

Armenia. One success story is that of Mihrdat Bagratyan and his family. The Bagratyan family runs an agricultural 

business and has been a FINCA client since 2012. Through the MFI's support, the family was able to expand their 

farm and build a greenhouse. Chili and peppers are grown there. Mihrdat had taken out the last loan in 2019 to 

enlarge the greenhouse and buy eight calves. The Bagratyan family was able to withstand the Corona pandemic 

well: "It was a hard time for the whole population, but our self-sufficient farm saved our lives." (Mihrdat 

Bagratyan). 

Sector Shares11  Social Indicators11 

Services and trade 39%  Number of microentrepreneurs 561.760 

Agriculture 20%  Of which Women 51% 

Manufacturing 11%  Of which Men  49% 

Others 30%  Average loan amount USD 1,162 

 

Risk Management of the Fund  Chances 

The risk management of the fund ensures a thorough and compre-

hensive monitoring of the general and specific risks. Our credit risk 

management is based on a holistic risk approach. Besides MFI- and 

country-specific risks, regulatory and macroeconomic aspects are 

considered. Currency risks are to a large extend hedged. To diversify 

the risks, the investments are subject to certain restrictions:  

— Maximum investment per MFI: 10% of the total assets of the 

IIV Mikrofinanzfonds  

— Maximum country weighting: 15% of the total assets of the 

IIV Mikrofinanzfonds per country  

— Selection Criteria: Size of total assets, equity base, loan portfolio 

quality, profitability and social return 

 — Low correlation with other 

asset classes 

— Low volatility  

— Portfolio diversification  

— Social return 

Risks 

— Country risks 

— Credit and interest rate risks 

— Limited liquidity 

— Currency risks 

 

Investment Strategy 

The fund invests in loans given to MFIs in emerging and developing countries. The MFIs serve as 

intermediaries between the IIV Mikrofinanzfonds and the final borrowers. Accordingly, the institutions 

must be selected conscientiously. The selection process includes a detailed country, financial and sector 

analysis as well as an on-site review of the MFI. In addition to financial ratios, credit, default and currency 

risks, comprehensive sustainability criteria are also assessed. Only those MFIs are supported that also 

meet our criteria regarding ethical and social aspects. 

The investments are intended to support the achievement of the following objectives:  

 

 

 

 

 
Mihrdat Bagratyan, Armenia12 

General information 

Fund domicile HANSAINVEST 

Hanseatische 

Investment GmbH 

Accounting  

Guidelines 

German Fund 

Accounting Regulation 

Fiscal Year October 1st until 

September 30th  

(First fiscal year:  

Start: 10/10/2011  

End: 30/09/2012) 

Regulatory Authority Bundesanstalt für 

Finanzdienstleistungs-

aufsicht (BaFin) 

Financial Auditors KPMG AG, 

Tersteegenstr. 19–31, 

40474 Düsseldorf 

Germany 
 

Memberships and supported standards of the fund manager 



 

 
 

 

Founded in 2006 by Edda Schröder, Invest in Visions GmbH specializes 
in financing sustainable investments. Currently, more than 924,7 million 
euros are managed in the core areas of microfinance and Impact 
Investing (as of October 31, 2021). Invest in Visions provides 
institutional and private investors with access to investments that offer 
social returns in addition to financial returns, and which have a positive 
impact on society and the environment. 
 
 
 
 

Contact 
 
Michael Zink 
+49 (0) 69 / 2043411 27 
michael.zink@investinvisions.com 

Rainer Räth 
+49 172 5342314 
Rainer.raeth@investinvisions.com 

 

 

Invest in Visions GmbH  

Freiherr-vom-Stein-Straße 24–26  

60323 Frankfurt / Main  

www.investinvisions.com  

www.linkedin.com/company/invest-in-visions 

 

 

 

 

The European SRI Transparency logo signifies that the Invest in Visions commits to provide accurate, adequate and timely information to enable stakeholders, in 

particular consumers, to understand the Socially Responsible Investment (SRI) policies and practices relating to the fund. Detailed information about the 

European SRI Transparency Guidelines can be found on www.eurosif.org, and information of the SRI policies and practices of the Invest in Visions GmbH can be 

found here. The Transparency Guidelines are managed by Eurosif, an independent organisation. The European SRI Transparency Logo reflects the fund 

manager’s commitment as detailed above and should not be taken as an endorsement of any particular company, organisation or individual. 

 

Legal notice: The accessible contents herein constitute advertising information the rights of which are held by Invest in Visions GmbH. They may not be duplicat-

ed, distributed to other persons or published, in part or in their entirety, without express permission, except for the purpose of personal, non-commercial use. 

This document does not constitute a prospectus, offer, advice, recommendation or a solicitation to buy or sell any security, financial instrument or financial 

investment. This document does not constitute the confirmation of business conditions. It is no substitute for adequate investor or investment advice carried 

out by an independent investment advisor. Financial instruments offer opportunities and risks, such as rate fluctuations, value decreases and even complete loss. 

Past value developments are not reliable indicators for the future. All contents were produced to the authors’ best knowledge and after thorough evaluation. 

Nonetheless, we cannot exclude errors or typos. The content of this information therefore refers to the point in time of its production. Political or economic 

developments, changes of a legal nature or other circumstances may quickly cause contents to become outdated. Therefore, we reserve the right to make 

changes to this document. Further information (such as the prospectus, fund rules, annual and half-yearly reports and key investor information) may be accessed 

at https://www.investinvisions.com/en/publications/publications.html.  

http://www.investinvisions.com/
http://www.linkedin.com/company/invest-in-visions
http://www.eurosif.org/
https://www.forum-ng.org/images/stories/transparenz_2021/210503_Statement_Europaeischer_Transparenz_Kodex_fuer_Nachhaltigkeitsfonds_Invest_in_Visions_final.pdf

