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T T %E PAR 30 0.4% 0.3% 0.1%
1 T %HE Write-off ratio 0.0% 0.0% 0.1%
T %#HE Restructured loans 0.1% 0.1% 0.3%
1 T %E ROE 15.6% 13.9% 20.0%
\ 1 Z/OE AROE 7.9% || 52% || 10.0%
T e /,\x I ;’E Oper. Self-sufficiency (0SS) || 153.4% || 135.8% || 146.8%
. _ /’}’ OA‘:E Fin. Self-gufficiency (F55) 122.0% || 110.7% | | 125.4%
Staff productivity (borrow.) 70 58 20
—5 ) | ' e F N LO productivity {borrow.) 136 120 154
.-G $ e )y Operating expense ratio 31.4% 31.4% 19.3%
Funding expense ratio 0.5% 3.4% 0.1%
Provigsion expense ratio 0.0% 0.3% 0.8%
S — Portfolio yield s27% || 50.2% || 47.1%
Average disbursed loan size 367 Rizk coverage ratio 100.0% || 100.0% || 618.5%
Gross outstanding portfolio 2,056 548 Cost of funds ratio 7.7% 16.7% 15.8%
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AREA Risk factors Relevance®

| Limited financial investment instruments || Medium-high
External | Improvable law on microfinance || Medium-low
environment | Poor infrastructures || Medium-low
| Increasing competition in urban areas || Medium-low
| Concentration of functions in the CEO || Medium-low
|Imprnuab|e professional experience in microfinance ofthe BoAs || Medium-low
| Rather high clients drop-out | Medium
Govemance} 4 | Cash handling || Medium-low
management an
operations | Inadequate policy for restructured loans provisioning || Mediurm-low
| Under-dimensioned internal audit department || Medium-low
| Accounting system and LTS not integrated | Medium
| Improvable password policy | Low
F.'nanr:.'a.’pmm{r:zs Rather high concentration in the livestock sector Medium
and asset guality
Financial structure | currency risk | High
and ALM | Interest rate risk | Medium
F.'nanr:fa.'and Low productivity Medium
operational results
Strategic objectives | Uncertainties on future institutional evolution || Medium-low
and furure
evolutions | Improvable Business Flan || Medium-low

* Relevance refers to the damage/loss brought about by negative events (associated to each risk factor) and
to the probability that damageiloss eventually occurs.
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B Microlnvest Tajikistan MEEil:m Individual?
Dec2006 [MEE]) Low Broad Solidarity
Gross Loan Portfolio
gross loan portfolio adj for standardised write-off= [US4] Gl Gt e Skl b SR
Average Loan Balance per Borrower on per capita GNI
. 1R E5.3" 129.55 4885 2R2AM 45,65
Auerage loan balance per barrower! G per capita(®)]
FPortfolio at Risk: 30 Days
austanding balance of loans averdue: 30daysigrass loan partiolic [3) 0.2 14 0.4 12 2t a3
Adjusted Return on Equity ARDE
) L . N1 13.9% S3EM 0a 4.1 19%
adj net operating income after bagesdavg tob equity 2]
Fortfolio yield
Financial Fevenue from Portfoliof Adjusted Average Gross Fortfolio .0 s #53 S 0 e
Debt! Equity Ratio
) N ' . 17 0.4 0.a nr 14 14
adj.tat liabilities! adj.tatequity
Operating Exzpensed Loan Portfolio
. . . ) 2045 2634 26,7 2585 29.1% 23.3M
[operating expense + In-Kind donations)tavg gross loan portfolio [+]
Borrowers per Loan OFfficer
. . 154 121 ET 182 227 223
n. of active borrowersin, of loan officers
Borrowers per Staff
. an B il 24 124 nr
n. of active barrowersin, of staff
Taijikistan: Aqroinvestbank, Bank Eskhata, Finca-TJE, FMFB-TJK, Imk.oniyat, MLF HURO, MLF Microinvest, 585
Al fiqures are referred ta the MicroBanking Bulletin databaze updated as of December 2005
" on per capita GOF; na: not available
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0@ Tajikistan
)) I
; %| 0/) Exchange rate in USS (end of period) | 3.0 || || 34 |
’ * ° Exchange rate variation [ 27% || 53% || 71% |
9 0@ * Inffation rate (end of period) [ 72% || 71% || 981% |
9/ % Deposit rate [ 97% || 987% |[ 93% |
& & " Lending rate [ 203% |[ 233% |[ 241% |
# . $ + 4 Real GDP growth [ 108% |[ 67% |[ &% |
/ / GDP per head (US$) | 32z || 3s0 || 385 |
/| 6 * Source: International Finance Statistics, EIL.
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Main competitors
Dutstanding Average Loan Period of
Institution Portfolio Products disbursed maturity loan
Us$ loan size (months) processing
Microlnvest | 2056948 '”dm?u”;nugm”” 367 1-12 25%-4% || 7-10 days
IMON 7,512,043 '”d'v'fﬂ”ﬂﬂnugm”” =28 224 2.8%-35%|| 3-5days
HUMO 234 879 '”d'“"?u”:n”gm”” 386 218 3% 4-5 days
OXUS 1,400,000 '”dm?ﬂ”:nujm”” 1,196 na na na
FINCA 2152595 | |INdividualgroup 456 na na na
Tajikistan loans
Eskhata 15,388,000 Individual na 612 2506 - 3% na
Bank
na: not available
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