MicroVest News

MICROVEST

As of September 30, 2006

INVESTING IN ONE WORLD

REPORT FROM MANAGEMENT

During the quarter ending September 30, 2006, MicroVest contin-
ued to strengthen its existing core fund, MicroVest I, LP (MV I, LP)
while pursuing new initiatives. The Fund’s portfolio was further
diversified with the addition of two new MFI clients and one new
country. MV |, LP total assets reached $24.5 million at quarter end,
growing by 12% over the last quarter and 72% in the last year.

MV [, LP Asset Exposure by Region

Highlights from 1Q07

Portfolio of Investments:

+ MicroVest Capital Management (MVCM) executed on five
investment transactions and disbursed over $5.0 million.

+ The MFIs represented in the MV |, LP portfolio provide services
to over 650,000 microenterprise clients in aggregate.

Capital Raising:

+ New Microfinance Note subscriptions for the September 30th

quarter totaled $2,450,000.

+ MicroVest expanded its exposure in major financial centers
such as New York City and San Francisco.

Finance and Accounting:.

+ Total Revenue for the quarter grew significantly to $562,039,
a 16% increase over the previous quarter.
+ NetIncome of $243,662 for the quarter representes a 1.7% return
on partners’ equity (6.7% annualized).

Public Relations

+ The 2006 Annual Report is now available! Please visit our website

at www.microvestfund.com to download a copy.

MicroVest I, LP Financial Summary
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Peru LAC 3,742,446 15.4%
Kazakhstan EECA 2,500,000 10.3%
Rep. of Georgia EECA 2,396,685 9.8%
Mongolia Asia 2,135,835 8.8%
El Salvador LAC 2,125,000 8.7%
Ecuador LAC 2,000,000 8.2%
Nicaragua LAC 1,500,000 6.2%
Bosnia EECA 1,263,418 5.2%
Russia EECA 1,200,000 4.9%
Kyrgyzstan EECA 1,000,000 4.1%
Romania EECA 950,000 3.9%
Regional - EECA EECA 908,442 3.7%
Mexico LAC 500,000 2.1%
us us 500,000 2.1%
Regional - LAC LAC 15,590 0.1%
Montenegro EECA 9,236 0.0%
US Cash Equivalents us 1,662,158 6.8%
Hedge Instruments Other -51,376 -0.2%
Total Carrying Value 24,357,434 100.0%

as of as of eggianr Thrg%:\j/lionnths

Balance She.et 6/30/2006 9/30/2006 | o ement 6/30 /20%6 9 /30/2086
gsftroﬁ‘oEoiul\I/\llsll?:\t;stments 2;:;::;; 222@3322 Investment Portfolio Income 1,516,718 464,716
Other Assets ’150'095 ,310’896 Other Gain/Loss 23,332 97,324

. . Total Income 1,540,050 562,039

Bl A5l ZE s 24,485,007 Mgmt Fees and Other Oper Exp 910,967 254,167
Borrowings 7,250,000 9,600,000 Cost of Borrowing 239,817 110,125
Accounts Payable & Other Liabilities 394,400 283,121 Net Investment Income 389,266 197,747
Limited Partners' Capital 14,356,224 14,599,886 Unrealized Gains/Losses 160,135 45,915
Total Liabilities and Partners' Capital 22,000,624 24,483,007 Total Net Income 549,401 243,662
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