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Our vision, Our mission

OUR 
VISION

OUR 
MISSION

To improve the sustainable livelihoods of
our customers and be the microfinance
organization of reference where we work

To be a transparent and responsible
enterprise engaged in offering financial
services to the working poor and the
underbanked worldwide. OXUS is
dedicated to providing efficient
microfinance services in difficult
environments
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OXUS is a leading European microfinance network in post-crisis countries

OXUS D.R. Congo

OXUS Afghanistan

OXUS Tajikistan

OXUS Kyrgyzstan

OXUS Development Network
Located in Paris 
12 staff members

18,046 active clients
EUR 9.6m in portfolio
349 staff members
15 points of sale

5,087 active clients
EUR 3.4m in portfolio
77 staff members
8 points of sale

16,356 active clients
EUR 18.6m in portfolio
320 staff members
39 points of sale

20,840 active clients
EUR 5.5m  in portfolio
210 staff members
4 points of sale

Key figures (December 2015)

4 
MFIs

EUR 37.1m  
Outstanding Portfolio

60,329
Active Clients

968 
Staff Members

EUR 614
Average loan size

EUR 246m
Disbursed since 2005

Priscilla De Moustier, Chairwoman of the Board of Supervisors

“2015 was a year of development in Afghanistan and DRC, and of consolidation in Central Asia as the Russian economic slowdown
impacted strongly the financial environment. Remittances from Russia slumped by nearly 40 %, leading to a devaluation of the
local currencies. OXUS Tajikistan and Kyrgyzstan demonstrated their resilience in such a gloomy environment.

The network continued its structuration with the development of an internal audit and risk department. In 2016, OXUS will be on
a development phase again. New products and delivery channels will be offered to our clients in D.R. Congo and Afghanistan.
Partnerships with mobile banking operators and money transfer agents will allow us to promote our products through alternative
delivery channels. A new “Core banking System” will be implemented to further increase our efficiency and reinforce the control of
our operations.”

A message from Sébastien Duquet, CEO
of OXUS Development Network

"In a difficult geopolitical and economic context, OXUS
affiliates have worked on the field to support an even
greater number of micro-entrepreneurs. Our development
in Afghanistan in 2015 has been eloquent : despite the
revival of the Taliban and a civil war, OXUS Afghanistan has
closed 2015 with a growth of over 40% and a portfolio of
20,000 funded entrepreneurs !

The specificity of OXUS network, committed player in
difficult countries, with the support of its parent
organization ACTED, was in this case more than ever
relevant. In 2016, we will continue to increase our activities
in our countries of operations in post-conflicts areas and
expect to serve 70,000 active clients."

A message from the Chairwoman of the Board
of Supervisors
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OXUS has more than 10 years of experience in microfinance operations

OXUS Tajikistan
16,356 active clients
EUR 18.6m in portfolio
320 staff members
39 points of sale

2014

2013

2007

2005

2006

1997

ACTED started a food security
programme in Tajikistan which
gradually evolved into a rural
credit programme.

In 2005, ACTED decided to separate
its microcredit programs from its
non-profit activities.

OXUS Tajikistan started its
operations in November 2005.

OXUS Afghanistan started its
operations in 2007 with the support
of MISFA.

By the end of the year 2007, OXUS
served more than 10,000 clients.

Few months after OXUS
Tajikistan, OXUS Kyrgyzstan was
launched.

2013 was a key year for OXUS
with the development of its first
affiliate in Africa.

The Gross Loan Portfolio of OXUS
represented more than EUR 30m
for the first time.

In 2014, OXUS served more than
50,000 clients.

A new equity injection of EUR 3.3m
was done in 2014 to support the
growth of the portfolio.

2015

OXUS reached more than 60,000
clients for the first time, of which
more than 20,000 for OXUS D.R.
Congo.

OXUS Afghanistan became the
fastest growing MFI of the country
(+37% of portfolio growth).

Creation of the internal audit and
risk department that will provide
technical support to affiliates
with on-site missions, shared
tools.

Reinforcement of OXUS
Development Network to
support growth of activities.

2016
OXUS will implement a new « Core
Banking System » to accelerate the
development of new products

OXUS will develop partnerships
with mobile banking operators to
serve its clients through
alternative delivery channels.
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OXUS Holding is the majority shareholder of OXUS MFIs

TAJIKISTAN

Majority
Shareholder

54%

Minority
Shareholders

46%

V. Vatanshoev
CEO

D. Khomyakov 
CEO 

S. Khan
CEO

O. Hesch
CEO

AFGHANISTANKYRGYZSTANR.D. CONGO

OXUS Board of Directors

Frédéric Roussel,
ACTED Founder
Frédéric Roussel created ACTED in
1993 in Afghanistan and lead the
institution to become the second
largest French NGO.

Aurélien Daunay,
ACTED Financial Director
Aurélien Daunay joined ACTED in
2006 and is the Financial Director
of the organization since 2012.

Priscilla De Moustier,
Chairwoman of the board
Priscilla De Moustier has more
than 20 years of experience in
private equity invesments at
Wendel and is the Chairwoman of
the board since 2007.

The Supervisory board offers an interesting mix of
skills. It is composed of representatives of French
private companies, family businesses and retail
investors (Nanzenji, Proxis, 2MMF, CEOffice, Tiaré
Group) who own 46% of OXUS Holding’s shares.
They operate in sectors as diverse as energy, real
estate, wealth management and chemicals.

French Private
investors

100% 100% 100%66%

100%

Sébastien Duquet (CEO)
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OXUS Development Network drives the strategy and monitors the affiliates

ODN is based in Paris and composed of 12 professionals with a strong track record in microfinance. ODN broadened this year with
the reinforcement of the Operations Team and the creation of the Internal Audit and Risk department of which Edouard Sers,
former Operations Director at Planet Rating, a rating agency for MFIs, took the lead (please see page 12). Sébastien Duquet is the
new CEO of the institution.

C. Striffling
COO

X. Chantraine
CFO

Miryam Nouri 
Senior ADC and MFS Expert

Lucile Brachet 
Credit Expert

Emilie Cullard
Accountant

Operations Department

Caroline Thieulin
Social Performance Specialist

E. Sers
Head of Internal Audit

Sébastien Duquet is the new CEO of OXUS Development Network

Sébastien Duquet joined the ODN team as its Managing Director in March 2016. He is the former
director of reponsAbility for Eastern Europe, Middle East, Caucasus and Central Asia. From 2005 to
2009, Sébastien was the Chief Executive Officer of Planet Finance.

“Sebastien’s nomination is a major asset for the OXUS Network’s development: our activities are
experiencing strong growth and we hope to double our portfolio in the years to come in order to
reach over 100,000 active clients and a total portfolio of 70 million euros by end 2018. Sebastien’s
experience combined to the one of our current teams, both on the ground and in Paris, will allow us
to increase significantly the outreach of our microfinance institutions.”

Frédéric Roussel, co-founder of OXUS 

Aldric Luyt 
Senior Investment Officer

HR and Finance team



8

ACTED is OXUS main shareholder and a strong support to its development

Photo : Emergency distribution after the earthquake in Nepal

11m
beneficiaries

35
Countries

436
Projects

4,400
Staff 

EUR 190m
Yearly Budget

23
Years of existence

ACTED’s mission is to respond to emergencies and
build resilience in the wake of crisis situations, co-
build effective governance and promote inclusive
and sustainable growth.

Created in 1993 in Afghanistan, ACTED has since become the
second largest French Non-Governmental Organization with a
budget of EUR 190m in 2015, implementing more than 400
projects in 35 countries, and providing help to over 11 million
beneficiaries.

ACTED focuses its work on the final lap of humanitarian action.
Our mission is to save lives and meet people's basic needs in the
hardest areas to reach. ACTED develops and implements
programs focusing on the most vulnerable populations who suffer
from violence, conflict, natural disasters or chronic poverty.
ACTED’s approach goes beyond the emergency response, which
involves a commitment to sustainable development and
community access to livelihoods.

The programs implemented in Africa, Asia, Middle East and North
Africa, Latin America and Europe, aim to meet the needs of the
most vulnerable populations who suffer from violence, conflict,
natural disasters or chronic poverty, in a lasting and sustainable
manner. ACTED interventions revolve around three pillars:
responding to emergencies and building resilience against crises
(1), building effective governance (2) and promoting inclusive and
sustainable growth (3).

ACTED has operations in 35 countries worldwide, mainly in Africa and Middle East
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Credit Methodology ensures both risk management and social impact

1
Marketing

4
Loan decision

5
Monitoring

2
Loan Application

3
Loan analysis

- Targeting of 
potential clients

- Promotion of 
relevant 
products

- Screening : 
AML,  CFT, KYC, 
OXUS credit 
history

- Assignment to 
loan officer

- Business / 
home visits

- Client, 
commercial 
and financial 
analysis

- Decision at 
relevant credit 
committee 

- Disbursement

- Client repayments
- Delinquency follow-up
- Renewal according to clients’ needs

Any individual or company with an income
generating activity, satisfying the institution’s
eligibility criteria’s and in line with OXUS mission,
can access to a loan

Therefore, OXUS does not take advantage of information
asymmetry, and is engaged in offering prospects or current
clients the most adequate products or services, following the
analysis of their needs and capabilities.

Credit decisions are made based on objective criteria and
independently from the loan officer assigned to a client.
Furthermore, the first loan is probationary to understand the
business activity and the needs of the client.

Loan applications have to be assessed in reasonable
deadlines. Proper procedures (close monitoring of the
clients, special monitoring of delinquent loans, internal credit
rating…) enable OXUS to analyse and monitor its activity to
ensure a high portfolio quality.

Internal regulations of OXUS MFIs meets the requirements
set forth in its Credit Policy and other normative legal acts of
the National Bank and the laws of the country in which it is
implemented. It is applied to all prospects requesting a loan,
as well as clients who have outstanding loans with OXUS.

The lending policy applied by OXUS MFIs is consistent with a
set of commercial and ethical principles. All information
necessary to understand a prospects activity and current
situation have to be collected.

OXUS operates on the principles of integrity, transparency,
credibility towards its customers, based on their economic
interests and capabilities, and subject to the requirements of
the legislation regarding the commercial and banking
secrecy.
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Social Performance is a key driver of our operations

Source : SPTF

The Social Performance Task Force (SPTF) is a membership
organization with more than 2,600 members from all over
the world, comprising every stakeholder group in inclusive
finance. SPTF engages to develop and promote standards
and good practices for social performance management and
reporting.

In 2012, SPTF released the Universal Standards for Social
Performance Management (Universal Standards), a
comprehensive manual of best practices, including all of the
Client Protection Principles (CPP) developed by the Smart
Campaign.

Used by OXUS, the SPI4 is a social performance assessment
tool for microfinance institutions to help them evaluate their
level of implementation of the Universal Standards, and
includes the Smart Campaign Client Protection Principles.
The SPI4 also offers users with a specific mission focus—
green, poverty, rural, gender—to assess their practices,
thanks to optional indicators that reflect the latest industry
thinking in these areas. CERISE, in collaboration with SPTF
and a panel of experts, updated the SPI assessment tool to
align it fully to the Universal Standards.

What is SPTF and the SPI4 ? Our social performance policy

2015 achievements

All our affiliates have conducted an internal self-
assessment with the SPI4 developed by Cerise, taking into
consideration the SPTF indicators. Moreover, Clients’
protection and use of data policy was reviewed for the all
Group. OXUS Kyrgyzstan has started evaluating the
environmental impact of its bigger clients, and of its overall
portfolio. Finally, OXUS Afghanistan and OXUS D.R. Congo
are now doted of an SPM committee, so now all our
Affiliates have one.

Social performance management (SPM) is a key element of
the OXUS strategy. It ensures that the company works to
create value for its stakeholders, with a specific focus on its
clients through adequate products and services, as well as
on its employees, with the respect of the environment in
mind.

50 social indicators have thus been developed for all OXUS
affiliates, based on the Group vision and mission
statements. Each affiliate, however, sets its actions
according to its environment, strategy and requirements.
Next step is to define targets for main SPM indicators.
Implementing this SPM plan will require some staff training
so as to collect proper data on the field and have them
followed by a SPM committee. These targets will allow us
to follow our results regarding for instance the proportion
of female and rural clients.
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OXUS targets low-income clients in rural areas 

OXUS Kyrgyzstan

OXUS D.R. Congo

OXUS Tajikistan

OXUS Afghanistan

As of December 2015, OXUS D.R. Congo
only has offices in urban areas. Yet, the
opening of our Kikwit agency will allow
us to serve more easily rural clients.

Rural clients as of %
of total clients

Female clients as of %
of total clients

56% 30%

Rural clients as of %
of total clients

Female clients as of %
of total clients

81%
37%

Female clients as of %
of total clients

65%

Rural clients as of %
of total clients

Female clients as of %
of total clients

40%70%

Average Loan Size: 
EUR 210

Average Loan Size: 
EUR 1,130

Average Loan Size: 
EUR 840

Average Loan Size: 
EUR 640
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Creation of an Internal Audit and Risk Department

Why was the creation of an dedicated risk
function so important for the development of
OXUS ?

How do the relations work between the Group
Risk function and the Risk functions of the OXUS
affiliates ?

What are the key focus areas this year for the 
Audit and Risk Department ?

How will the department interact with the other 
departments of the network ?

OXUS Development Network broadened itself with a new department in 2015. Edouard Sers
joined the ODN team in Paris this year. He was Operations Director at Planet Rating and has more
than 10 years of experience in microfinance and audit. As an expert analyst at Planet Rating during
5 years, he rated more than 70 MFIs in 30 countries worldwide. In the following interview,
Edouard explains the importance of the creation of a dedicated Internal Audit and Risk
department at ODN.

Edouard Sers took the head of the Internal Audit and Risk Department

“Supervision of the affiliate Risk Management function will
come from the affiliate’s CEO with whom I will directly
work. I will provide technical support to the Risk
management function at affiliates’ level. The Risk team in
the affiliates will also have some reporting requirements to
facilitate proper risk monitoring and reporting at ODN
level. This technical support will include the sharing of
tools, on-site missions and seminars, similarly to the other
technical functions at group level.”

“There are 4 audit committees per year and per affiliate.
My goal will be to provide each committee with relevant
information to ensure the proper development of the
network. In 2015, I focused my work on improving our
credit processes in strong collaboration with the Operations
Team. In 2016, I will rather collaborate with the Finance
team to better map and monitor the financial risks linked to
our activities.“

“Prior to the creation of an autonomous department at
OXUS Development Network, Mickael Knaute, the former
CEO, was the audit referent for the group. The risk
management activities were supported with success by the
affiliates. Yet, it is important that the group evolves to
provide an appropriate assistance and technical oversight.
Adding a dedicated group risk function is important for
several reasons :
 It will develop the efficiency within the risk

management process
 It will provide risk management information to OXUS

shareholders
 It will help to harmonise affiliate practices
 It will facilitate the sharing of tools, approaches and

experience across the network”

“Risk management covers all aspects of an affiliate’s
activities. Equally, the Risk function is influenced by what is
happening within activities. This interplay between the Risk
function and the other functions within each OXUS affiliate
will provide new perspectives on how individual affiliates
execute their activities. I have assisted and will continue to
assist the affiliate Risk function to define policies and
improve processes at affiliate level.“
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Launch of a new CBS and of alternative delivery channels in 2016

OXUS will implement a new “Core Banking
System” in 2016 and 2017 in all affiliates

A new “Core Banking System” will be implemented in
2016. OXUS Kyrgyzstan will host the pilot project that will
then be replicated in all the affiliates. Developed
internally, the former information system, Octopus, will be
replaced by a solution available on the market.

Such an implementation will improve the efficiency of
OXUS operations and reinforce internal control. As OXUS
will stop selling microfinance software, it will focus its
efforts and investments on its core business. Such
implementation will also allow OXUS to reduce its
operational costs.

Implementing a new CBS will allow OXUS to grow and
better reach our clients. It is the first step towards offering
savings products, in particular in Tajikistan where a
feasibility study is ongoing.

The “Core Banking System” will be launched within the
network for a 18 months period. OXUS Kyrgyzstan and
OXUS Tajikistan will migrate to this CBS in 2016. The other
affiliates will follow in 2017.

OXUS will develop Alternative Delivery
Channel through innovative partnerships

OXUS group is focusing its attention on the development
of partnerships with existing agents network, as it allows to
keep upfront investment cost and project timeline to the
minimum. Services would be delivered via the partner
network, without implementing any technology solution,
in exchange of commission paid for transactions.
Integration with the partner systems will be done when
the new “Core Banking System” (CBS) is rolled out.

In addition, OXUS will develop a new concept of point of
sales, at selected partner’s offices, called OXUS shop-in-
shops, where OXUS loan officers would be located.

OXUS is designing partnerships with different types of
potential partners, including: mobile money operators,
banking agents and international and local transfer agents.
This new business model will be implemented in OXUS
Afghanistan and OXUS R.D. Congo in 2016. It aims to
accelerate our outreach and increase our profitability,
when serving the poorest entrepreneurs and farmers.

Photo : Cashless branch in Kabul
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OXUS will reach 100,000 active clients in 2018

1. In 2018, the 4 historical MFIs of OXUS, strongly positioned on their market, will
all be profitable

2. In 2018, OXUS will offer a full range of financial services, from credit to savings,
and will serve its clients through Alternative Delivery Channels

3. OXUS will open a 5th institution in a post-crisis country with a strong market
potential and 30 new branches in our 4 current affiliates

100,000 
Active clients

EUR 70m 
Gross Loan Portfolio

EUR 8m
Equity

EUR 1m
Net income

The return to growth of Central Asian countries in 2017 will
allow OXUS to increase its portfolio and outreach of its MFIs,
well positioned on their market. The current economic crisis
is cyclical as the economies of Tajikistan and Kyrgyzstan are
strongly linked to Russia’s.

The implementation of a new « Core Banking System » in
Kyrgyzstan in September 2016 is the first step towards its
implementation in all affiliates by mid 2017. This information
system will allow OXUS to gain in efficiency and offer savings
products to its clients in 2017.

Launch of savings
products in 2017

Mobile banking and 
shop-in-shop services

In line with its social mission and vision, OXUS plans to open
a 5th institution in 2018 in strong collaboration with ACTED.
Microfinance needs are still important as the World Bank
estimates that 2 billion people have no access to financial
services worldwide.

A new affiliate in a 
promising country

The return of growth in 2017 will ease the situation of OXUS
Tajikistan and OXUS Kyrgyzstan which are structurally
profitable and fuel the growth of the portfolio. As the market
potential of Afghanistan and R.D. Congo is significant, this
will result in a dramatic growth for OXUS. In 2018, OXUS is
expected to serve 100,000 active clients for a portfolio of
EUR 70m.

Mobile banking services will be proposed to increase our
outreach in a cost-effective way. Partnerships with local
actors with a significant network of shops will be
instrumental in implementing shop-in-shops and improving
the services proposed to our clients.

OXUS has a strong experience of operations in post-crisis
countries which will help opening a new institution. We also
plan to open 30 new branches in our 4 current countries of
operations (Tajikistan, Kyrgyzstan, Afghanistan, D.R. Congo).
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Our Network of MFIs
OXUS Tajikistan

A message from Vatansho
Vatanshoev, CEO of OXUS 
Tajikistan

Tajikistan is the poorest country in Central Asia, a region
formerly dominated by the USSR. A civil war occured
between 1992 and 1997, which severely damaged an already
weak economic infrastructure and caused a sharp decline in
industrial and agricultural output.

The economy is particularly reliant on natural ressources
(cotton, aluminium) and remittances which amounts to 43%
of GDP.

As roughly 90% of remittances come from Russia, the
financial health of the country has always been strongly
correlated to Russia’s economic stability and thus to the
brent price. In 2015, the 34% decrease in brent price and the
European sanctions on Russia has worsened the local
economic outlook, limiting employment opportunities for
tajik migrants.

This has undermined growth and put the country under
pressure which resulted in a 32% fall in the value of the tajik
somoni against the dollar in 2015.

The low compliance of the banking sector and the current
standards of living made Tajikistan a natural target for MFIs.
International donors and NGOs (in particular ACTED) initiated
microfinance activities in Tajikistan in the early 1990’s.

The microfinance sector’s development is encouraged and
regulated by the state. The microfinance law, introduced by
the Republic of Tajikistan in 2004, obliged all microcredit
providers to transform into formal Microfinance
Organizations (MFOs).

The microfinance sector in Tajikistan is competitive with a
large number of institutions on the market. Yields are
decreasing and more and more MFIs are venturing into SMEs
and consumer lending. In 2015, all the MFIs suffered from
the deterioration of the economic outlook.

OXUS Tajikistan only has a small portion of its portfolio
invested in SMEs. In lign with its social mission, the vast
majority of its clients live in rural areas where the needs are
the most signficant.

Microfinance needs remain important in the
country

Tajikistan suffered from the 2015 Russian crisis
with falling remittances

and a EUR 1,130 average loan

with a EUR 18.6m portfolio

and most advanced affiliate of OXUS

OXUS Tajikistan is the oldest

“OXUS Tajikistan has been operating for 10
years in the country and is presently
providing financial services to over 16,000
clients.

Despite 2015 crisis which affected all
economic sectors, OXUS managed to keep
serving small businesses both in rural and
urban areas. It was possible mainly thanks to
professional and responsible employees in
the field and at Paris level.

2016 will also be difficult year. The macro
orientation is to keep OXUS’s market share
and increase its productivity. In 2017, OXUS
Tajikistan will come back to growth and
introduce non-lending services (deposits,
remittances and mobile banking).”
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2015 achievements of OXUS Tajikistan

OXUS Tajikistan in brief

16,356 active clients

33.5% yield on portfolio

106% Operational Self-
Sufficiency

39 Points of sale

320 Staff members

EUR 18.6m gross loan
portfolio

Ermat Ahatov is 49 years old, married and has four sons. He lives in Asht.
Ermat has been engaged in breeding cattle since 2006.

In 2006, Ermat started to gather information by consulting a credit expert
from OXUS who introduced him to group lending. Therefore, he created a
group with some of his neighbours to receive a credit of EUR 125.

When the credit term expired, since he had repaid the credit within due
dates, and because he had noticed the benefits of the first loan, he was
able to receive a second loan of EUR 210.

He contracted a third loan for EUR 330 and bought more cattle and a land
of 4 hectares. There he produced wheat, alfalfa and corn, broadening his
business as well as his skills. Today he has his own production of hay and a
large land for the pasture of his cattle.

OXUS Tajikistan was therefore a strong support for the development of his
activity, his income, and the daily situation of his family of six. Indeed, he
was able to buy a car and help his son build a house of his own.

Ermat – Asht, Tajikistan

Asht

Ermat’s success story

OXUS is a leading MFI in the poorest country of Central Asia

OXUS Tajikistan is the oldest and most advanced affiliate of OXUS with EUR
18.6m of portfolio and an average loan of EUR 1,140. It has operations in three
of the four regions of Tajikistan, namely Sughd, Dushanbe and Khatlon area.

The institution is strongly positioned on the microfinance market, being in the
top 5 of MFIs for several years. It benefits from the support of the main
microfinance investment vehicles.

The loss incurred in 2015 is purely cyclical and reflects the deterioration of the
economic outlook. Our 4 main competitors (HUMO, Arvand, IMON, FINCA)
have undergone a dramatic portfolio decrease and OXUS has the lowest level
of risk among these five MFIs.

The management strongly reacted to this crisis. More stringent control on
credit disbursement have been put in place as well as a plan to reduce the
costs of activity. The rationaliaation of our points of sale have had a significant
effect on the loan officers’ productivity in 2015.
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2016 will allow OXUS Tajikistan to prove its resilience 

Despite the crisis, OXUS Tajikistan remains a
strong financial institution

The difficult macroeconomic environment has caused a rise
in risk indicators. Yet, OXUS Tajikistan still has the lowest
level of risk among the leading MFIs of the market. It is
currently reinforcing its loan monitoring and increasing
control of the credit process to handle the crisis.

The economic crisis also had a negative effect on OXUS
Tajikistan which has been structurally profitable for several
years now. Its net operating income is positive, at EUR 331k,
but has been impacted by the depreciation of the local
currency.

OXUS Tajikistan plans to decrease slightly its portfolio in line
with the market slowdown. A comprehensive plan to reduce
the exposure of the institution to the currency depreciation
has been launched during the second semester of 2015 with
a strong reduction of the currency risk. This plan will be
completed with SWAP agreements concluded with the
National Bank of Tajikistan (NBT).

OXUS Tajikistan management will have a strong focus on
controlling the portfolio at risk in the rural regions of Kulyab
and Sharituz and precautious disbursements in relation to
the portfolio decrease.

The year 2016 will be a pivot year for OXUS Tajikistan as the
institution prepares itself to offer deposits facilities to its
clients in 2017.

The end of the year should be characterized by a rebound of
the economy linked with the smoothing of Russian sanctions
by the European Commission. This should allow the tajik
economy to slowly recover. We expect the portfolio to
decrease by EUR 1m (excluding the depreciation of the
currency).

Outstanding Loan Balance by Sector

Portfolio and Active Clients

Portfolio in arrears over 30 days, in %

Portfolio in EUR

Number of clients

42%

27%

17%

13%
Trade and
Services

Livestock

Agriculture

Others

5.6m
8.1m

11.7m

20.3m 18.6m

2011 2012 2013 2014 2015

8,355
10,847

15,540
18,027

16,356

2011 2012 2013 2014 2015

0,0%

2,0%

4,0%

6,0%

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

2015 monthly data

2016 will be e pivot year for OXUS Tajikistan
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OXUS Afghanistan

A favorable financing environment with the 
historical support of MISFA

OXUS Afghanistan is dealing with a difficult 
security context

Afghanistan is a post-crisis conflict where very few banks
operate outside Kabul and provincial capitals. Therefore,
demand for financial services, including credit, remains
mostly unmet, leaving a major scope for expansion.

The development of the microfinance sector has been eased
by the Microfinance Investment Support Facility for
Afghanistan (MISFA), an Apex Institution set by the World
Bank, the Afghan Government and international donors
which provides technical assistance and funding to the
microfinance sector in Afghanistan. MISFA is also
instrumental in enhancing transparency in the sector and
improving governance.

Afghani MFI’s experienced a sector-wide crisis in 2008, which
brought the total number of MFIs from 16 to 4. Following a
better macroeconomic and political environment, the sector
revived in recent years, though vast segments of the
population remain largely underserved yet.

its portfolio (+40% in 2015)

is currently expanding

reached profitability and

OXUS Afghanistan has

A message from Salim
Khan, CEO of OXUS
Afghanistan

Afghanistan’s economy is recovering from decades of
conflict. It has improved significantly since the fall of the
Taliban regime in 2001, largely thanks to the injection of
billions of dollars in international assistance and investments.
The recovery of the agricultural sector and the service sector
dynamism are also instrumental in driving growth for several
years.

Contrary to Tajikistan and Kyrgyzstan, the financial health of
the country is not correlated to that of Russia. If the afghani
depreciated by 18% against the dollar in 2015, Afghanistan
has a decent level of foreign reserves (37% of GDP) and the
public debt is less than 7% of GDP.

The election process hampered growth in 2014 (+1.3%).
After months of political deadlock, a new government was
finally established in September 2014. The security context is
still tense in 2015 but security is now a reality in most
districts of the country.

"OXUS Afghanistan is currently operating in
10 provinces. Year 2015 was a very
challenging year for the organization and its
clients’ communities.

However, OXUS Afghanistan continued
supporting the poor community and
contributing to the Afghan economy. In 2015,
portfolio growth in local currency was more
than 40% and the number of staff grew by
15%. These indicators are showing a very
positive trend for the institution.

OXUS Afghanistan will increase its outreach
in 2016 by expending its operations in the
existing branches, opening new model of
low-cost branches in partnership with local
telecommunication operators.”
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2015 achievements of OXUS Afghanistan
OXUS Afghanistan in brief

18,046 active clients

34.3% yield on portfolio

94% Operational Self-Sufficiency

15 Points of sale

349 Staff members

EUR 9.6m gross loan
portfolio

            Launched in 2003, MISFA 
was established as a vehicle 
through which the Afghan 

Government and international donors could channel 
technical assistance and funding to build 
Afghanistan’s microfinance sector.  

 

Marzia acquired sewing skills in Iran. When she came back to Afghanistan
after the collapse of the Taliban regime, she wanted to work in order “not
to be a burden” for her family.

She quickly applied to her first loan, of AFN 40,000 (equivalent to EUR 570),
which enabled her to rent her own working place. With the subsequent
loans, Marzia purchased sewing machines and other raw materials to
expand her business. Today, she is repaying in installments her fourth loan
worth AFN 50,000 (equivalent to EUR 715). Since she opened her shop, she
learned to manage her business’ seasonality, during which her net income
exceeds AFN 25,000 (equivalent to EUR 360).

Today, all her staff is of female gender, and she is providing training to
about 20 young girls so they can become skilled tailors and dress makers.
Moreover, Marzia has been able to support her daughter’s education.. She
is planning on opening a second tailoring shop using the OXUS Afghanistan
loans, as some of her students now have the required skills. As she said: “It
is my way of giving back.”

Marzia – Kabul, Afghanistan

The fastest growth among MFIs in Afghanistan

Kabul

Marzia’s success story

Since its inception in 2007, OXUS Afghanistan has been supported by the
Microfinance Investment Support Facility (MISFA), mainly financed by USAID
which is renewing its support to the institution through 10 years-maturity
loans.

2014 and 2015 were difficult years for OXUS Afghanistan because of the
deterioration of the political and security context. For instance, our activities
were disrupted in Kunduz in October 2015 due to the security situation.

An adjustment of the management strategy made in March 2015 allowed the
institution to turn back to growth and profitability. 3 branches have been
opened in 2015.

As for disbursements, the focus was put on the most urban and secured areas
of the country (Kabul, Mazar el-Sharif), which beared fruits in 2015. OXUS
Afghanistan reached breakeven in December 2015 and the outlook for 2016 is
promising.
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OXUS Afghanistan has significant growth prospects

OXUS Afghanistan’s macro orientation is to increase its
market share through a 25% minimum growth of its
portfolio. To reach this result, the institution will focus on
developing its network by opening 4 low-cost sub-branches
in Kabul and Mazar-e-Sharif provinces, model under pilot
since 2015.

OXUS Afghanistan, in 2015, has developed a pilot to test a
new model of low-cost branches. The first results of these
recently launched branches have been satisfactory. It is
expected that it will contribute to significant improvements
in operational profitability and help outreach to rural clients.

Once these pilots will have proven successful in urban areas
such as Kabul, the concept will be replicated in remote areas
where inhabitants are mainly dependent on agriculture
products. These low-cost branches reduce both costs and
security risks for the clients.

Our product dedicated to women, Zahra, has encountered
significant success in 2015. It now amounts to roughly 5% of
our portfolio, one year after its launch.

OXUS Afghanistan will post a positive net 
income in 2016

A pilot model for low-cost branches

Pursue the growth of the institution

In 2015, OXUS Afghanistan has both managed to increase its
portfolio and to carefully monitor its credit risk. The growth
of the portfolio was +40% in local currency and the PAR30,
which measures the level of risk of the portfolio, stands at
2.4% as of December 2015.

As for profitability, the trend is clearly in favour of the
institution. OXUS Afghanistan reached a monthly breakeven
in March 2015. The net income has been impacted by the
security context in Kunduz in October. Yet, we expect the
institution to generate a positive result in 2016, in light of
this promising year 2015 and of the market potential.

Outstanding Loan Balance by Sector

Portfolio and Active Clients

Portfolio in arrears over 30 days, in %

Portfolio in EUR

Number of clients

0,0%

2,0%

4,0%

6,0%

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

3.7m

6.7m 6.9m 7.3m
9.6m

2011 2012 2013 2014 2015

5,937
8,679 10,118 11,439

18,046

2011 2012 2013 2014 2015

83%

8%
6%3%

Trade and Services

Handicrafts and
Manufacturing

Agriculture

Livestock

2015 monthly data



21

for the new Core Banking System

it is hosting the pilot project

the edge of innovation as

OXUS Kyrgyzstan is at

Microfinance in the Kyrgyz Republic started as the country
was established as an independent state following the
collapse of the Soviet Union. The microfinance sector is
characterized by rapid growth, with over 30 MFIs, and a total
portfolio estimated at EUR 280m of loans.

Kyrgyzstan is a competitive market for MFIs. Growth resulted
in a saturated market (especially in urban areas), increasing
competition and over-indebtness.

This led the Parliament to set an interest rate cap of 37%, to
increase the minimum capital requirement and strenghten
the supervision from the Central Bank. Tighter regulation
benefited the microfinance market with an improvement in
lending practices, a decrease of parallel lending, and the
closing of several institutions charging outrageous interest
rates.

Kyrgyzstan has strengths to cope with 2016 
challenges

Kyrgyzstan is a competitive market for 
microfinance institutions

A message from Denis
Khomyakov, CEO of
OXUS Kyrgyzstan

Kyrgyzstan is one of the poorest country in Central Asia,
particularly reliant on the kazakh economy, remittances from
abroad and natural resources (mainly gold).

Like Tajikistan, Kyrgyzstan suffered from the fall in
remittances of migrants working in Russia. The local currency
lose 29% of its value against the dollar in 2015 because of
the economic crisis in Russia.

Yet, Kyrgyzstan has significant strengths to cope with 2016
challenges. The country has important foreign-exchange
reserves. The gold sector has a significant stand in the
economy : it represents 7% of GDP and 20% of exports. In a
context of a worrying global economic context in 2016, the
gold price is likely to rise, which will benefit the economy.

The country also ranks high when it comes to transparency
and the ease of doing business in the World Bank rankings.

“I am proud that OXUS Kyrgyzstan will host
the pilot project of the new “Core Banking
System”, which will soon allow us to better
satisfy our clients’ needs in lending facilities.

In 2015, we finalized the registration of a
capital increase of KGS 59 million. We
conducted a SPI4 self-assessment and
introduced housing and educational loans. In
addition, we improved our operational
efficiency thanks to the optimization of our
credit process for better and faster serving
our current and potential clients.

In 2016 we will pursue the actions
implemented in 2015. We plan to grow faster
than market in 2016 with a 40% growth
planned.”

OXUS Kyrgyzstan
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2015 achievements of OXUS Kyrgyzstan

OXUS Kyrgyzstan in brief

5,087 active clients

38.6% yield on portfolio

96% Operational Self-Sufficiency

8 Points of sale

77 Staff members

EUR 3.4m gross loan
portfolio

Burulkan is a woman farmer, of 60 years old. She used to work as a
teacher, and then became the director of a school in the region of
Jalalabad, which is in the south of Kyrgyzstan. She lives with her family on
an 18 hectares irrigated farm land. They breed livestock: cattle and sheep,
chicken, turkey; and they grow watermelons, cantaloups and other
vegetables.

Burulkan has been afforded credits at OXUS Kyrgyzstan for 8 years now.
She took a first loan in 2006, of about EUR 830 over twelve months to grow
her agricultural activity. She purposefully used it and repaid her
instalments on time. Due to her good repayments, and the development of
her activity, she was able to borrow twice the same amount in 2014, which
was a strong support for her to purchase livestock and arable land.
Therefore, OXUS Kyrgyzstan granted an increase to her credit, enabling her
to buy fertilizer and fuel.

For 8 years, by responding to Burulkan’s financial needs, her purposeful
use of grants and good repayments, OXUS Kyrgyzstan has been helping her
expand her activity, and giving her the means to increase her revenues.
Furthermore, she also took the opportunity to invest her profits in order to
ensure the growth of her activity. The benefits enabled Burulkan to be a
strong support for her family during all these years.

Burulkan – Jalalabad, Kyrgyzstan

Jalalabad

Burulkan’s success story

OXUS Kyrgyzstan will reach profitability in 2016

OXUS Kyrgyzstan was founded in 2006 as the second MFI of OXUS. After a long-
transition from an NGO-type organization to a commercial MFI, OXUS
Kyrgyzstan took off in 2010 with a strong increase in productivity and a large
growth of its portfolio.

Though still small compared to the leading institutions, OXUS Kyrgyzstan has
firmly entered the top 10 of this very competitive market. Its positioning on
rural and poor clients offers the institution a strong differenciation compared
to larger MFIs.

In light of the difficult economic context, a strategy of reduction of the
operational expenses was implemented so as to compensate the stagnation of
our portfolio. This strategy allowed the institution to reach breakeven in 2015.

This net income, which was positive until September 2015, underwent the
consequences of the dramatic depreciation of the local currency between
October and December.

OXUS Kyrgyzstan may generate a positive net income in 2016 with the
improvement of the economic outlook of the country.
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OXUS Kyrgyzstan will breakeven in 2016

With the support of IFC methodology, OXUS Kyrgyzstan
will provide in 2016 a new housing product loan that will
answer a strong need among our customers.

OXUS Kyrgyzstan is at the edge of innovation within OXUS
MFIs. It will be the first institution of the group to
implement the new « Core Banking Sytem » in 2016. The
new information system will increase the productivity of
the institution and reinforce internal control as it will
ensure a better support of the credit, deposit and cash
processes. The system will soon be implemented in all the
affiliates.

OXUS Kyrgyzstan’s plan for 2016 is to grow its portfolio
while securing a profitable year. OXUS Kyrgyzstan will
focus on maintaining a low exposure to exchange rate risk
through SWAP agreements with local banks. The
improvement of the economic context will allow the
institution to fulfill its growth objectives.

The growth plan will trigger the need to find international
lenders to refinance OXUS Kyrgyzstan in 2016. So far, OKG
has been able to convince Deutsche Bank and Frontiers
(local funder) to participate. Many international lenders
have shown their interest in refinancing the institution for
2016.

The growth loan portfolio is meant to reach almost KGS
400m by the end of 2016 with a 40% growth compared to
December 2015.

A carefully monitored portfolio

Launch of the CBS in September 2016

Securing a profitable year in 2016

Despite the economic crisis, the institution has a low level of
risk. Its PAR30 stands at 1.8% as of December 2015 due to
efficient control processes.

OXUS Kyrgyzstan generated a positive net operating income
for 2015. The institution is structurally profitable and will
breakeven in 2016. Its 2015 net income has clearly been
impacted by the dramatic depreciation of the local currency
between October and December which is accountable for
the 2015 loss.

Outstanding Loan Balance by Sector

Portfolio and Active Clients

Portfolio in arrears over 30 days, in %
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OXUS Democratic Republic of Congo

the market potential

expected to last in light of 

knows a strong growth which is

OXUS D.R Congo

Microfinance is a blooming field in DRC where the banking
penetration rate stands at 8% according to the Central Bank.
The average figure for Sub-Saharan Africa is 24%.

The Central Bank estimates that credit cooperatives stand for
85% of the microfinance sector.

With a population of 75 million inhabitants, the size of the
addressable market is tremendous.

Very few international players are present and local banks,
such as MFIs, are confined within a handful of cities
(Kinshasa, Goma, Bukavu), leaving a significant room for
growth.

A message from Oliver
Hesch, CEO of OXUS
D.R. Congo

The Democratic Republic of Congo (DRC) is one
of the poorest countries in the world

The Democratic Republic of Congo (DRC) is one of the
poorest country in the world. It ranks 176 out of 188 in the
HDI Index of the World Bank.

After a decade of war, the country has signed several peace
agreements and security is now a reality in most regions.

DRC has known a significant growth since 2010 . The average
growth rate for the period 2010-2014 was at 7.7% with a
peak at 9% in 2014 and the government has been carefully
monitoring the inflation rate (+1.2% in 2015). Yet, the
population’s needs remain significant, in terms of
infrastructjure, health and education.

If the upcoming election is likely to fuel some political
turmoil in 2016, the growth should remain above 7% in 2015.

It represents an enormous market potential for
microfinance players

“The strong growth of our portfolio made
OXUS DRC a well-known operator with a
strong brand recognition in the Congolese
microfinance market.

Progress has been made in all areas and we
are continually improving the way we serve
clients and working towards our objective of
operational self-sustainability.

Some of the key projects of 2016 will be the
opening of a new cashless branch which will
improve our geographical risk profile. We
develop alternative delivery channels through
partnerships and the new CBS which will
allow us to take deposits and to refine our
product offer.”
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2015 achievements of OXUS D.R. Congo  

Kinshasa

Investisseurs & Partenaires is a
family of investment funds
created in 2002. Its goal is to
support a new generation of
responsible African entrepreneurs
and thereby to contribute to the
emergence of a sustainable and
dynamic private sector in Sub-
Saharan Africa.

Proparco is a Development
Finance Institution (DFI)
created over 30 years ago on
the conviction that the private
sector plays a key role in the
development of Southern
countries. Proparco is owned at
57% by the Agence Française
de Développement (AFD).

Maman Thérèse is 47 years old. She holds a sewing diploma approved by
the State. As she found no opportunity in tailoring, she started a new
activity. For six years, she sold secondhand clothes. Then, she sold packs of
water at her home. She had earned enough benefits, so she moved her
activity to the market in Gambela where she rents a store.

OXUS granted 4 loans of EUR 650, EUR 970, EUR 1 200 and EUR 925 to
Maman Thérèse. These loans allowed her to extend and diversify the range
of her products. She earned enough benefits to acquire some household
electrical appliances for her home and to pay for the education of her two
children, with whom she lives in Kinshasa.

Maman Thérèse – Kinshasa, D.R. Congo

OXUS DRC in brief

20,840 active clients

60.0% yield on portfolio

66% Operational Self-Sufficiency

4 Branches

210 Staff members

EUR 5.5m gross loan
portfolio

Maman Thérèse’s success story

OXUS D.R. Congo knows a spectacular growth (+57% in 2015)
OXUS DRC is the only greenfield institution of OXUS. Its operations in the
country started in July 2013.

OXUS DRC is strongly positioned to benefit from the country’s tremendous
market potential. The institution is already the 3rd MFI of the country in terms
of number of clients, two years only after its launch.

With a strong product mix and experienced shareholders, OXUS DRC has a
potential of portfolio growth of +40% per year until 2020. The institution’s losses
are decreasing and its should reach profitability in 2017.

Since inception, OXUS D.R. Congo is backed by Investisseurs et Partenaires (I&P)
and Proparco, two minority shareholders with a strong track record in
microfinance investments in Africa.
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OXUS D.R. Congo

In 2015, OXUS DRC has started to adapt its product
positioning. We will increase the percentage of individual
loans (54% of the portfolio) in order to increase the
average loan disbursed and our operational efficiency. The
objective is to multiply the average loan size by 2 in 2020
compared to 2015.

Our goal is to pursue the growth of the institution through
a 50% minimum increase of its portfolio.

OXUS D.R. Congo is engaging in an innovative growth
strategy with the opening of cashless credit offices, where
cash transactions will take place either at the main branch,
either at alternative delivery channels relying on
partnerships with existing market players.

In 2016, OXUS DRC will launch a new product for its clients:
it will offer loans in local currency (CDF).

In 2015, OXUS DRC has started to adapt its product
positioning. We will increase the percentage of individual
loans (54% of the portfolio as at December 2015) in order
to increase the average loan disbursed and our operational
efficiency. The objective is to multiply the average loan size
by 2 in 2020 compared to 2015.

Our goal is to pursue the growth of the institution through
a minimum increase of 50% of its portfolio.

Innovation through cashless credit offices

An adaptation of our product mix in 2016

OXUS D.R. Congo will pursue a sustained 
growth in 2016

Outstanding Loan Balance by Sector
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OXUS consolidated figures

Key operational figures December 2015 December 2014

Countries of intervention 4 4
Number of clients 60,329 51,784
GLP, in mEUR 37.1 35.4
Total staff 956 909
Number of loan officers 440 434
Number of points of sale 66 75
Number of loans disbursed since 01/01/2006 274,208 206,859
Amount of loans disbursed since 01/01/2006, in mEUR 246.3 190.1
Average loan outstanding size, Euro 614 686
PAR 30, % 4.0% 1.8%
Annualized yield on portfolio, % 38% 35%



28

Financial Statements of OXUS Tajikistan

OXUS Tajikistan Balance sheet - EUR 2015 2014

Cash and bank balances 1 646 050            436 581                
Net porfolio 17 863 721          19 990 241          
Other current assets 1 020 711            591 644                
Long-term assets 186 715                233 303                
TOTAL ASSETS 20 717 197          21 251 769          
Current l iabil ities 132 569                84 333                  
Long-term liabil ities 16 561 944          16 571 139          
TOTAL LIABILITIES 16 694 513          16 655 472          
Equity 2 823 460            3 510 871            
Subordinated Debt 1 199 223            1 085 426            
TOTAL TIER 1 & TIER 2 CAPITAL 4 022 683            4 596 297            

OXUS Tajikistan P&L - EUR 2015 2014
Interest on Loan Portfolio 5 916 504            5 299 927            
Other operating revenue 314 163                251 761                
Total financial revenue 6 230 667            5 551 689            
Financial expense (1 832 907)             (1 641 057)             
Cost of risk (881 290)                 (236 543)                 
Operational expense (3 185 850)             (3 271 339)             
Net operating income 330 619                402 749                

Non operating income 128 391                (91 945)                   
Forex Gain/loss (602 296)                 (28 979)                   
Profit/loss after tax (143 286)                 281 826                

*The auditiong process was still ongoing as this annual report went to press

*
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Audited Financial Statements of OXUS Afghanistan

OXUS Afghanistan Balance sheet - EUR 2015 2014

Cash and bank balances 1 187 925            1 211 267            
Net porfolio 9 382 089            7 127 855            
Other current assets 302 005               247 556                
Long-term assets 138 194               240 994                
TOTAL ASSETS 11 010 213          8 827 671            
Current l iabil ities 384 369               411 298                
Long-term liabil ities 10 907 149          8 742 308            
TOTAL LIABILITIES 11 291 518          9 153 606            
Equity (281 304)                (325 935)                 
Subordinated Debt -                         -                          
TOTAL TIER 1 & TIER 2 CAPITAL (281 304)                (325 935)                 

OXUS Afghanistan P&L - EUR 2015 2014
Interest on Loan Portfolio 3 007 046            2 877 670            
Other operating revenue 3 721                    17 941                  
Total financial revenue 3 010 767            2 895 611            
Financial expense (480 450)                (439 274)                 
Cost of risk (418 897)                (565 602)                 
Operational expense (2 292 391)             (2 579 755)             
Net operating income (180 971)                (689 020)                 
Non operating income 50 728                  178 897                
Forex Gain/loss 1 809                    (1 200)                     
Profit/loss after tax (128 434)                (511 323)                 
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Audited Financial Statements of OXUS Kyrgyzstan

OXUS Kyrgyzstan Balance sheet - EUR 2015 2014

Cash and bank balances 165 865                280 385                
Hedging deposit 3 400 135            2 698 360            
Net porfolio 3 325 358            4 135 922            
Other current assets 36 455                  71 303                  
Long-term assets 67 247                  132 158                
TOTAL ASSETS 6 995 059            7 318 127            
Current l iabil ities 33 949                  55 834                  
Long-term liabil ities 5 961 343            6 083 217            
TOTAL LIABILITIES 5 995 292            6 139 052            
Equity 841 673                1 054 937            
Subordinated Debt 158 095                124 138                
TOTAL TIER 1 & TIER 2 CAPITAL 999 767                1 179 076            

OXUS Kyrgyzstan P&L - EUR 2015 2014
Interest on Loan Portfolio 1 312 427            1 370 360            
Other operating revenue 94 690                  101 180                
Total financial revenue 1 407 117            1 471 540            
Financial expense (469 079)                 (513 067)                 
Cost of risk (52 923)                   (85 028)                   
Operational expense (840 420)                 (942 767)                 
Net operating income 44 695                  69 322 -                 
Non operating income 44 876                  12 274                  
Forex Gain/loss (159 058)                 (31 983)                   
Profit/loss after tax (69 488)                   (89 031)                   
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Audited Financial Statements of OXUS D.R. Congo

OXUS DRC Balance sheet - EUR 2015 2014

Cash and bank balances 443 164                306 013                
Net porfolio 5 629 813             3 599 816            
Other current assets 509 013                903 162                
Long-term assets 841 883                590 493                
TOTAL ASSETS 7 423 873             5 399 484            
Current l iabil ities 1 675 161             1 966 280            
Long-term liabil ities 5 026 579             1 932 756            
TOTAL LIABILITIES 6 701 741             3 899 035            
Equity 722 132                1 500 448            
Subordinated Debt -                          -                          
TOTAL TIER 1 & TIER 2 CAPITAL 722 132                1 500 448            

OXUS DRC P&L - EUR 2015 2014
Interest on Loan Portfolio 2 915 084             1 256 287            
Other operating revenue 4 677                     5 025                    
Total financial revenue 2 919 761             1 261 312            
Financial expense (515 896)                 (198 327)                 
Cost of risk (527 218)                 3 702                    
Operational expense (3 362 899)              (2 237 599)             
Net operating income (1 486 251)              (1 170 912)             
Non operating income 16 267                  947 461                
Forex Gain/loss -                          -                          
Profit/loss after tax (1 469 984)              (223 450)                 
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Our partners

10 to 20%
Charity Bonds

55 to 65%
MIVs

25%
Development agencies

The development of OXUS is backed by experienced
shareholders and investors. Roughly 60% of its financing
come from microfinance investment vehicles. The main
funds of the sector (responsAbility, Symbiotics, Triple
Jump, Blue Orchard) support OXUS network in its
development plan through debt investments.

OXUS is involved in the innovation in the fundraising
process for solidarity-based organizations. It has indeed
been one of the first French company to issue charity
bonds. This fundraising is done in strong collaboration with
ACTED, the main shareholder of OXUS.

Between 2012 and 2014, three charity bonds emissions
have been led with success. ACTED and OXUS plan to raise
EUR 6m in 2016 through charity bonds.

As for its shareholders, OXUS is unique in the sector. Its
main shareholder is the 2nd largest French NGO and its
minority shareholders are French private investors.

Moreover, OXUS DRC is backed by I&P and Proparco, two
major players with a recognized expertise in investments
related to microfinance and Africa.

OXUS has diverse sources of financing and is supported by experienced shareholders

8 
Shareholders

12
French and International 

Financial Institutions

7
Donor Agencies

14
Microfinance Investment 

Vehicles

5
Local banks
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Recognised financial institutions suscribed to ACTED and OXUS Charity 
Bonds

Both global and local banks support the institution

Created in 1988, la Nef is a financial 
cooperative offering saving and 
credit solutions oriented towards 
projects with a social, ecological or 

cultural objective. 
 

It is the asset management 
business of BNP Paribas, one of 
the world's major financial 
institutions. Active in 35 

countries worldwide, it has EUR 509 billion under its 
management and advice. 

 

Ecofi Investissements is an affiliate of 
Crédit Coopératif, one of our other 

partners. The group is firmly settled in the 
development of a financial sector which combines 
meaning and performance. 

 

Esfin Gestion is the private equity 
partner of the firms involved in the 
Social and Inclusive Economy with 

equity invested in more than 100 firms. Its team 
developed a deep understanding of this sector and a 
complete mastering of financing operations. 

 

Founded in 1667, Neuflize OBC is 
a Paris-based private bank with a 
global approach integrating 

private and professional assets. It is one of the most 
important credit provider of the cinema industry. 

 

 Created in 1997, la Caisse Solidaire is a 
credit institution which provides financial  
services to entrepreneurs working for the 
development of their territory and with a   
social-oriented project. 

 

For 120 years now, the bank Credit 
Coopératif has been committed to 
developing a more social-centered 
economy. Its main clients are 

associations, foundations, cooperatives, SMEs and 
social businesses. 

 

  Launched in 2008, itis the 
result of a partnership 

between Crédit Agricole and 
Grameen Trust. Its objective is to tackle poverty and 
financial exclusion worldwide by supporting and 
communicating on MFIs and social businesses. 

 

KfW is one of the world’s leading 
promotional banks. With EUR 74.1 
billion funds in 2014., KfW is 

committed to improving economic and ecological 
living conditions in the world on behalf of the Federal 
Republic of Germany and the federal states.  

 

Created in 2006, Natixis is the 
investment bank of the BPCE 

group. Its activities are in particular 
coverage&advisory, structured financing, capital 
markets and global transaction banking. 

 

Deutsche Bank is a leading global 
investment bank. With more than 
78,000 employees in over 70 

countries worldwide, The Bank competes to be a 
global provider of financial solutions for its clients in 
order to create value for its shareholders and people. 
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OXUS is financed by the global leading MIVs

BlueOrchard was initiated 
in 2001 by the UN as the 
first commercial manager 

of microfinance debt investments. To date, 
BlueOrchard has invested USD 3 billion in 300 
institutions across 60 countries, providing access to 
financial to over 20 million low-income individuals. 

 

Frontiers is a microfinance investment 
fund located in Bishkek in Kyrgyzstan 
with USD 13m under its management. 

 
 

Finethic Microfinance, established in 2005 
and based in Switzerland, aims to use 
microfinance as a tool to serve 

disadvantaged people.  

 

Triple Jump manages and 
advises funds that aim to 
invest responsibly in 

developing countries. It has EUR 496m assets under 
management which are currently reaching over 
340,000 small entrepreneurs. 

 

            Launched in 2003, MISFA 
was established as a vehicle 
through which the Afghan 

Government and international donors could channel 
technical assistance and funding to build 
Afghanistan’s microfinance sector.  

 

ResponsAbility Investments 
AG is one of the world’s 

leading asset managers in the field of development 
investments with USD 2.9 billion of assets under 
management that is invested in around 520 
companies in more than 90 countries.  

 

As a specialist of rural 
microfinance, Incofin Im 
advises and manages 

funds which invest in microfinance institutions 
operating in more than 40 developing countries. 

 

Cordaid is a Dutch NGO. Its 
objective is to create 
flourishing and autonomous 

communities in the more fragile areas for the planet, 
in particular in areas afflicted by wars. 

 

      Vision Microfinance have 
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Contact

32, rue Tronchet
75009 Paris, France
Phone: +33 (0)1 42 66 62 10
oxus@oxus-fr.org
www.oxusnetwork.org

Lokhuti Street, 38A
Dushanbe, Tajikistan
Phone: +992 37 224 60 09
dushanbe@oxus-tj.org

139 bis, avenue Kasa Vubu, Quartier Tshibangu
Commune of Bandalungwa, Kinshasa, DRC
Phone : (+243) 97 26 18 722
kinshasa@oxus-cd.org

District 10, Qala-e Fatehullah, Street# 06, House# 600
Kabul, Afghanistan
Phone: +93 (0) 729 81 01 16
kabul@oxusaf.org

Matrosova str. 150
Bishkek, Kyrgyzstan
office@oxus-kg.org

OXUS Development Network

OXUS Tajikistan

OXUS D.R. Congo

OXUS Afghanistan

OXUS Kyrgyzstan



36

OXUS Development Network 
32 rue Tronchet
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Phone : +33 (0)1 42 66 62 10

oxus@oxus-fr.org
www.oxusnetwork.org


