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As Chairman of the Supervisory Board, I am very pleased to introduce the key results and achievements of OXUS 
for 2012. 

This year has been an important landmark for OXUS: after five years of operations, we are about to complete the first 
stage of the challenge set in 2007.

Our 3 historical affiliates in Central Asia, have indeed, reached breakeven by the end of 2012 after experiencing a 
solid and constant growth with a total portfolio increasing fourfold in three years. These outstanding results should 
allow our institutions in Tajikistan, Kyrgyzstan and Afghanistan to ensure sustainable growth while remaining faithful 
to their social mission.

With its first objectives fulfilled in Central Asia, OXUS is now ready to enter into the second stage of its development 
and extend to Africa which is expected to become the new pillar of our growth strategy. In 2012 and as a first start, OXUS opened a new mi-
crofinance institution in the Democratic Republic of Congo (RDC) in Kinshasa. No doubt working on a new continent will include tremendous 
challenges regarding the different economic, political and social contexts but I am sure our teams will be up to the challenge with professional 
and committed work. I would like to thank all the actors who invested and supported the project from its early stage to the launch of the opera-
tions this year.

This success has been driven by a unique approach which makes our projects so specific today. This unique approach lies in the unusual col-
laboration of two entities: OXUS, a commercial company specialized in microfinance, and ACTED, OXUS’s founder and main shareholder, an 
international non-profit NGO, specialized in humanitarian and development activities. With the support of ACTED, OXUS has placed the double 
bottom line at the heart of its global strategy, combining the social mission of its founder and main stakeholder along with the objectives of 
financial returns expected from a private company. Today, OXUS and ACTED strengthen one another, working together in a complementary 
perspective while maintaining their own specificities.

And, last, I would like to thank our teams who actively contributed to the success of this first phase of development through motivation and 
hard work and, of course, to thank ACTED and our investors who shared our vision five years ago and chose to support our development with 
both confidence and enthusiasm while the journey wasn’t so obvious at that time. I would like to thank them for having taken up the challenge 
and hope this will encourage new partners to join us and walk along this encouraging path.

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

1 MISSION: 
To be a transparent and responsible enterprise engaged in providing financial 
services to the working poor and the under-banked worldwide. OXUS is dedicated 
to build teams of recognized professionals, create and provide the most efficient 
microfinance services.

A message from the Chairman of the Supervisory Board

Priscilla de Moustier
Chairman of OXUS Board of Supervisors
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A message from the CEO
    2012 has been another year of growth for OXUS in Central Asia. 
Our portfolio grew by 51% from 18,3 mUSD to 27,6 mUSD, serving 
more than 23,000 active clients. Since inception, OXUS served 
more than 160 000 clients and is now employing 800 staff in our 3 
countries of operations.

Tajikistan benefited from a solid economic growth and a high level of 
remittances, mainly from Russia. As a consequence, the microfinance 
market grew quite fast and OXUS portfolio increased by 47%. Our 
countrywide network is almost unique in the country and is an 
asset for future expansion in an increasingly mature 
market. The institution, which belongs to the top 5 
institutions, has been constantly making profits 
for the past 3 years.

Despite the on-going war situation, OXUS 
Afghanistan performance was outstanding 
with an increase of 78% of its portfolio, 
expansion of its network of branches 
and a very good portfolio quality. The 
microfinance sector, undermined by the 
political situation, shrunk to historical 
lows and OXUS is now one of the last 
4 remaining actors in the country. OXUS 
Afghanistan reached breakeven in early 
2013, only the second institution to do so in 
the country. We are very proud of this success 
and our capacity to serve the Afghan working 
poor in the current situation.

In Kyrgyzstan, the microfinance sector entered a period 
of heating with over-penetration rate in some regions and concerns 
from clients and communities. This has led to increased regulation 
from the financial authorities and closure of institutions. As a 
consequence, the market stagnated in 2012. OXUS Kyrgyzstan, 
6th biggest institution, kept however increasing its portfolio from 
3,0 to 4,0 mUSD, thanks to its presence in rural areas and a social 
approach which had already integrated the new legal rules.

Finally, our 2 technical companies, Octopus and OXUS Development 
Network went through in-depth changes in 2012 as well as early 
2013. Octopus Microfinance Software, formerly an internal project, 
was incorporated as a dedicated IT company and underwent a deep 
strategic and technical review. This will enable to better address 
the future needs of the OXUS MFIs and build on new technological 
opportunities (web, mobile, etc …). OXUS Development Network, 

the TA company running the group, 
also attracted new senior consultants, 
and therefore increased the quality and 
relevance of services provided to OXUS 
affiliates.

2013 promises to be a very exciting year 
for OXUS, with new operations on the 
African continent. OXUS Democratic 
Republic of Congo released is first credit 

in March 2013 and we are thrilled 
to operate in this country, with 

immense needs. This new 
affiliate will also enable OXUS to put a first step 

on the continent, the region in the world where 
access to financial services remains the lowest.

2013 will also be an important year in term 
of social impact and social performance 
management. The release of long-awaited 
global standards for microfinance* enabled us 
to validate again our operations and strategy. 
This is an important work and we expect in 

the coming months to place ourselves among 
the most advanced microfinance actors in term 

of social performance.

Finally, 2013 will also be an important year in 
term of innovation and product development. As 

the microfinance industry is evolving fast, with new 
technological opportunities and rising expectations from clients, 

OXUS will keep investing significant efforts in the quality and 
affordability of its services next year. 

Last but not the least, I would like to warmly thank our 800 staff, 
who have never been so committed to their mission and their job. 
OXUS’s and our client’s success belongs to them and we look forward 
growing together in 2013 and further.

Michaël Knaute
OXUS Chief Executive Officer

* (the Universal Standards for Social Performance Management released in June 2012)
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8,679 active clients
8,343 kUSD portfolio

11 offices
350 staff

1 new office in 
Kinshasa
24 staff

Headquarters 
located in Paris

10 staff

3,928 active clients
3,966 kUSD portfolio

18 offices
88 staff

10,847 active clients
15,388 kUSD portfolio

37 offices
292 staff

90 users
15 clients

205 kUSD turnover
14 staff

Note 1 : In this report kUSD stands for ‘thousands of dollars’
Note 2 : OXUS Uzbekistan not operational

in Kyrgyzstan

OXUS geographical footprint as of December 2012



7

OXUS key figures

Consolidated income statement, kUSD December 2012 December 2011
(12 months) (12 months)

Total operating income 9 225 5 724
Total financial & operating expenses 10 126 6 200
Net operating profit/(loss) before tax & grants -900 -476
Total consolidated profit/(loss) after tax & grants 45 433

Consolidated balance sheet, kUSD December 2012 December 2011
Total assets 34 933 21 554
Total liabilities 33 317 19 855
Total equity 1 616 1 699

Key operational figures December 2012 December 2011
Countries of intervention 3 3
Number of clients 23 370 18 086
Outstanding portfolio, k USD 27 615 18 295
Total staff 730 565
Number of loan officers 322 229
Number of offices 67 61
Number of loans disbursed since 01/01/2006 160 051 133 683
Amount of loans disbursed since 01/01/2006, k USD 142 311 98 447
Average outstanding loan balance, USD 1 182 1 012
PAR > 30 days, % 0,91% 1,04%
Write-off ratio, % 0,4% 0,6%
Annualized yield on portfolio, % 36% 36%
Number of clients in rural areas, % 70% 77%
Group lending clients, % 9% 32%
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Solid and high quality portfolio growth: 
Gross loan portfolio for OXUS grew by 51% on an annual basis 

when compared to December 2011 to reach an active portfolio of 
27,615 kUSD and 23,370 active clients.

Portfolio at Risk (PAR) at 30 days remains relatively stable across 
all affiliates, reflecting the group’s high performance on portfolio 
quality. As of December 2012, the MFIs PAR 30 remains below 1% 
reaching an average 0.9% at group level.

A dynamic of geographical expansion: 
Throughout 2012, the group focused on the launch of OXUS 

DR Congo, first affiliate to be opened in Africa in the Democratic 
Republic of Congo, with the support of I&P, Proparco, AFD and the 
ACP/EU Microfinance program. In 2012, we’ve opened our first 
branch in Kinshasa and the MFI received its microcredit license from 
the Central Bank of Congo.

The branch located in Bandalungwa, central district of Kinshasa, 
started its operations early 2013 and a market study is currently 
underway to open a second branch and build a range of products 
tailored to customer needs.

As for Central Asia, new operations have been launched to improve 
our outreach: 2 new branches opened in Afghanistan (in Kabul and 
in Herat), 1 sub-branch opened in Ala-Buka, Kyrgyzstan to replace 
Kashgar-Kyshtak sub-branch closed in January, 2012 and 2 sub-
branches opened in Tajikistan (Gafurov and Hamadoni).
 

An enhanced social performance:
Fully aware of the needs for MFIs to combine financial sustainability 

along with social performance, OXUS is a long-time endorser of the 
Smart Campaign Principles to ensure basic client protection. Since the 
Universal Standards for Social Performance Management (USSPM) 
were launched, the group has also worked to design standards and 
practices to improve socio-economic impact on the field. This set 
of internal KPIs focuses primarily on social challenges such as 
rural outreach, women empowerment, governance and employment 
opportunities.

OXUS also engaged in external social evaluation: OXUS Tajikistan’s 
social performance was assessed in June 2010 by MicroFinanza 
Rating with the award of a BBB while in 2012, OXUS Kyrgyzstan 
was rewarded a BB. These evaluations both certified the adequate 
capacity of OXUS affiliates to outline sufficient strategic vision as well 
as social value creation.

Following up on its efforts to place man at the heart of the economy 
and to focus on reducing social inequalities, OXUS Development 
Network (ODN) was accredited as “Entreprise Sociale et Solidaire” 
by the French Ministry of Economy, Finance and Industry and the 
French Ministry of Labour, Employment and Health. 

 Meeting local needs:
The “Express Loan” was launched in OXUS Tajikistan, a 100% 

gold-backed individual loan, requiring minimum documentation and 
characterised by its rapid disbursement.

An Islamic product loan was successfully designed at OXUS 
Afghanistan and first disbursements have been conducted since April 
2012. 

 

Review of the last 12 months
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New markets: 
In spite of booming microfinance markets across many regions, 

many vulnerable working poor are still in need of financial services. 
In order to address this lack of service offering, OXUS has plan to 
continue to expand financial access to the working poor, across largely 
underserved markets in Asia, Africa and the Middle East. 

According to CGAP, still over 80% of the population in Central 
Africa remains underserved. To respond to the lack of microfinance 
service providers across the region, the group decided to implement 
its new greenfield MFI in the Democratic Republic of Congo (DRC). It  
is operational since the beginning of 2013. 

By 2018, OXUS contemplates to operate worldwide through a 
network of 7 MFIs in 3 sub-regions: Central Asia, Sub-Saharan Africa, 
Middle-East and North Africa.

New products and savings:
In line with its commitment to constantly improve its product 

range, OXUS is now working to implement deposit taking activities 
across all its affiliates. While providing much valued saving accounts 
to borrowers, the group will gain access to new financial resources for 
project development. 

After introducing the “Express Loan” in Tajikistan, the Murabaha 
product in consistence with Islamic financial principles in Afghanistan, 
OXUS has started its first compulsory savings and is planning to 
develop new loan facilities catering to livestock and agricultural local 
needs as well as mobile banking services.

New initiatives:
Since inception of its lending activities OXUS has played a key 

role in microfinance initiatives launched by ACTED, including 
Convergences, SAMN, Babyloan, Octopus and the Global Appeal 
for Responsible Microfinance. In the future, and with the objective 
of strengthening the microfinance sector worldwide, ACTED will 
continue to develop these activities, while in the meantime remaining 
closely linked to the group for support. 

Expansion plan :
 7 affiliates 

in 3 sub-regions  
by 2018

Launching of 
deposit-taking facility

The road ahead
OXUS projected portfolio by 2018

61%

31%

8%
Asia

Sub-Saharan Africa

Middle East and 
North Africa 
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OXUS structure
Who we are: 

OXUS was created in 2005 with the purpose of taking over 
microfinance activities provided by ACTED, a French apolitical, non-
confessional and relief agency operating since 1993. 

 Founded with the mission of reducing poverty through the provision 
of microfinance services to the working poor, OXUS believes that 
microfinance can provide households and micro-entrepreneurs with a 
significant opportunity to step out of “the poverty trap”. 

Since inception, the group has disbursed over 167 289 loans 
worth more than USD 147 million and currently operates three MFIs 
in Central Asia. Moreover OXUS has just launched a new MFI in DRC. 
Early 2013, the first microloan was disbursed by OXUS on the African 
continent.  

Our ambition is to operate worldwide through a network of 7 MFIs 
in 3 sub-regions by 2018.

The group structure:
The group is structured around a holding created in 2007. 

OXUS Holding, the investment tool and the mother company of 
OXUS, provides equity and loans to OXUS MFIs and is owned at 86% 
by ACTED. 

ODN, the services company set up by OXUS provides technical 
assistance and consulting services to OXUS MFIs and ACTED’s 
various microfinance initiatives and microfinance expertise to other 
partners such as MFIs, networks or investors.

3 operating OXUS MFIs, currently providing microfinance services in 
Tajikistan, Kyrgyzstan, and Afghanistan.

1 MFI has just opened in DRC, a co-investment with I&P, PROPARCO 
and supported by AFD and ACP/EU Microfinance program.

1 registered MFI in Uzbekistan, on hold, until microfinance regulation 
is more favourable.

In 2012, OXUS incorporated its Management Information System 
(MIS) Octopus in Bishkek, Kyrgyzstan.

HOLDING

Private investors

Minority shareholders

                   14% 

Majority shareholders
86%

R.D. CONGOR.D. CONGOR.D. CONGOR.D. CONGOR.D. CONGOR.D. CONGOR.D. CONGOR.D. CONGO

Technical 
assistance & 
governance of 
OXUS MFIs

Technical 
advisory to 

ACTED and the 
microfinance 

sector

Octopus 
Microfinance 

Software 
management

Fund 
management & 

investment 
services for 

OXUS holding
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A unique group approach

Microfinance as a development tool: 
OXUS started operations with the aim of integrating microfinance into 
ACTED’s broad human development framework. 

In this respect ACTED works as a breeding ground for the group, with 
the later providing microfinance services following the implementation 
of emergency relief projects. 

This approach stemmed from the growing recognition that while 
humanitarian efforts in a post-crisis situation have been completed, 
ACTEDs beneficiaries are still ever too poor to develop income-
generating activities and are in dire need of affordable financial 
services. 

Oxus Development Network (ODN) 

From food relief to full scale microfinance: 
In 1997, ACTED started a food security project in Tajikistan which 
gradually evolved into a rural credit programme.

Lending activities gradually became an integral part of ACTED’s 
interventions and in 2002 microfinance was established as one of 
its nine pillars. 

In 2005, ACTED decided to separate its microcredit programs from 
its not-for-profit activities with the double objective of adapting 
to evolving microfinance regulations as well as to raise adequate 
financing for the development of its affiliates in Central Asia. 

With transformation, OXUS vision was to scale up lending operations 
developed by ACTED so as to create a network of self-sustainable 
microfinance banks. 

Humanitarian
disaster

Emergency and
development

Development
and microfinance

ACTED OXUS continuum

MF
bank

2000

2005

2014

MFI

Rural credit

Emergency food relief

Supervising and consolidating OXUS MFIs:
ODN is responsible for providing the MFIs with technical assistance 
and standardising their procedures, products and methods. ODN is also 
in charge of OXUS auditing and internal control processes. Eventually, 
ODN works at raising funds and promoting the OXUS brand by 
designing coherent and effective communication tools and campaigns.

Contributing to microfinance global development: 
Through a variety of initiatives, OXUS aims at contributing 
positively to the global development of the microfinance sector. 
ODN offers to put its expertise of the microfinance sector 
and post-conflict environments at the service of other MFIs. 

ODN has already provided technical assistance and strategic advising 
to Banking With the Poor (BWTP) and the International Finance 
Corporation (IFC) by carrying out studies on the feasibility of microfinance 
interventions by these two organizations in Myanmar and Southern Sudan.

Oxus Development Network (ODN) was established in 2005, as a simplified limited company with a sole shareholder and a subsidiary of OXUS 
Holding. ODN is at the heart of the network formed by OXUS microfinance institutions and the various microfinance initiatives led by OXUS. The 
mission of its 10 staff is to provide technical assistance and consulting services to OXUS MFIs, and to execute the development of the group.

Technical 
assistance & 
governance of 
OXUS MFIs

Technical 
advisory to 

ACTED and the 
microfinance 

sector

Octopus 
Microfinance 

Software 
management

Fund 
management & 

investment 
services for 

OXUS holding
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Our Management Information System (MIS): Octopus 
Octopus Microfinance Software:

When beginning its activities, OXUS was confronted to the technical, management 
information system (MIS) challenges of microfinance. In response to this issue, ODN 
developed a partnership with OCTO to develop Octopus – a highly adaptable software for 
microfinance. 

Our in-house MIS, Octopus, is one of the foremost providers of MIS technology for 
microfinance institutions. Since 2006, Octopus has successfully assisted 90 institutions in 
establishing greater efficiency, transparency and timely reporting. 

Founded on best practices principles, Octopus supports all aspects of microfinance 
operations. With flexible and intuitive technology, our clients benefit from improved loan, 
savings portfolio management, interactive client relationship management, integrated 
accounting and proactive risk management. 

Our international clients range from greenfield institutions to established Tier2, Tier3, 
and Tier4 microfinance organisations.

6 years of experience
14 staff

90 MFIs using Octopus 
9 local Value-Added Resellers

Octopus in figures:

Octopus ‘s users worldwide:
Octopus is used in 60 countries and supported by 2 Octopus’s centres:

Dominican Republic

Nazufe is a Tier4 MFI that 
plays the role of Value-
Added Reseller of Octopus 
in Central and Latin 
America, and translated the 
MIS solution to Spanish. 
When Nazufe implemented 
Octopus in 2010, it was a 
small MFI. It has now more 
than 3,000 active clients.

Octopus Paris Octopus Bishkek

United Kingdom

Thanks to Octopus’ flexibility, 
the international network of 
MFIs Agora can at the same 
time support its organization 
in rural areas (Zambia), as 
well as urban areas (India). 
Agora has grown from a 
greenfield MFI to over 
10,000 active customers 
in 2 year’s use of Octopus.

Cameroon

IDEV is a Tier3 MFI that 
migrated to Octopus in 2011 
and in doing so was able to 
serve 2,000 SMEs with savings 
services in the Douala area. 
Thanks to Octopus, IDEV can 
provide advanced services 
such as bank checks, current 
accounts with overdrafts, 
and tax management.

Tajikistan

OXUS Tajikistan is a Tier2 MFI 
that originally implemented 
Octopus in 2006 to support 
its credit operations. Six 
years later the organization 
is the second-leading MFI 
in the country, serving 80% 
of rural clients. Through 
credit loan OXUS Tajikistan 
improves the lives of 11,000 
customers and their families.

India

ODED is an Octopus Value-
Added Reseller that 
successfully implemented 
Octopus in 10 MFIs in South 
Asia (in India, Pakistan, Sri 
Lanka and Bangladesh) in 
only 2 years. At the same 
time, ODED developed 
custom features (Biometric 
fingerprint analysis system, 
SMS Banking Octopus...). in 
order to meet local needs.
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Our investors
Equity investors OXUS Holding:

FAR CHEMICAL  INC
Makers of Fine Organics

ACTED:
ACTED is an international relief agency founded in Afghanistan in 1993. Its vocation 
is to support vulnerable population worldwide and to accompany them in building 
a better future.  With a budget close to EUR 117 million in 2012, the organisation 
developed 340 projects across 32 countries in fields as diversified as emergency 
relief, food security or advocacy.  

Eikando Nanzenji:
Eikando Nanzenji is a private company working in the energy sector.

CEOffice:
CEOffice is a family office specialized in the support of business managers. It 
addresses a fortunate clientele having a minimal net worth standing around EUR 
10 million.

2MMF:
2MMF is a private real estate company created in 2007 and based in Paris.

FAR CHEMICAL: 
Founded in 1983, FAR Chemical produces pharmaceutical reagents and 
intermediates. Its products service electronic, fragrance, cosmetic and imaging 
companies.

Tiaré Groupe:
Tiaré Groupe is organised around four business lines: wealth management; strategic 
consulting services; foundations and associations and coaching to family members.

                                                                       ...and few other retail investors.

CEOffice

Equity investors OXUS DRC:
I&P Afrique Entrepreneurs:
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 
contribute to the emergence of a sustainable and dynamic private sector in Sub-
Saharan Africa.

PROPARCO:
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 South 
countries. Proparco is owned at 57% by the Agence Française de Développement 
(AFD).

Agency  for  Technica l  Cooperat ion  and  Deve lopment

2MMF

Eikando Nanzenji
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Our investors
Debt investors:

Banks:

MIVs:

APEX:
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Our investors
Donors:

ACTED’s charity bond suscribers:

Local banks:
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Background:
OXUS Tajikistan was founded in 2005 with the purpose of taking 
over lending activities initiated by ACTED in 1993. 

Since inception, OXUS Tajikistan has provided the working poor 
with over 62,564 loans and disbursed USD 79.3 million, gradually 
establishing itself as a leading microfinance provider across the 
country.  

Tajikistan economic and political setting:
Despite being the poorest country in the former Soviet sphere, 
Tajikistan is experiencing a constant and solid growth since 1997. 
Even in 2009 and due to the global economic crisis, GDP growth for 
the Tajik economy slowed only to 3.4%. Due to rising in remittance 
inflows, strong industry and construction outturns, GDP climbed to 
stabilize at 7.5% at the end of 2012. 

After having experienced several security incidents in 2010, the 
political situation came back to normal in 2011 and is remaining 
stable in 2012.

OXUS Tajikistan

Key country indicators

Population, millions
HDI (*)
Population below national poverty line
Life expectancy at birth
GDP (**) per capita, USD

8.01 (2012)
0.622 (2013)
47% (2012)

68 (2012)
935 (2011)

Source: World Bank Data & UNDP Report 2013
(*): Human Development Indicator
(**): Gross Domestic Product

OXUS Tajikistan key figures December 2012 December 2011

Number of active clients
Number of clients in rural areas, %
Gross loan portfolio, USD
PAR 30, %
Average loan balance per active client, USD
Annualized yield on portfolio
Operational self-sufficiency
Number of staff
Number of offices

10 847
80%

15 388 158 
0.7%

1 419
33%

118%
292
37

8 355
82%

10 464 400
1.1% 

1 252
33%

117%
245
34
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OXUS Tajikistan

Product range:
As of December 2012, OXUS Tajikistan was offering 6 different 
products:  

•	Individual	business	loans product for SMEs in urban areas;

•	Group	 loans product for farmers and entrepreneurs living 
mainly in rural areas;

•	Individual	agro	loans product for farmers in rural areas;

•	External	consumer	loans generally not intended for income-
generating activities;

•	Express	loans designed to cover for unexpected events;

•	Internal	consumer	loans intended for OXUS Tajikistan staff.

Loan disbursement activities:
Following economic stabilization in 2011, OXUS Tajikistan was able 
to increase portfolio size by nearly 47% from USD 10.5 million in 
December 2011 to USD 15.4 million one year later.

At the same time, number of active clients increased from 8,355 in 
December 2011 to 10,847 as of December 2012. This performance 
was achieved with the support of 292 staff members, 139 of which 
were loan officers. 

In addition, the average loan balance per active client as of December 
2012 stood at USD 1,419 (vs. USD 1,252 in December 2011). 
This is a reflection of client graduation to larger loan sizes as well as 
increased focus on urban areas for OXUS Tajikistan, including SME 
lending. 

Physical expansion:
While strengthening its presence in existing remote districts in 2012, 
OXUS Tajikistan started new operations in the two remotest districts 
of Khatlon region. A system of separate Customer Service Centres 
(CSC) has also been set up in some regions and may be duplicated 
within 30 branches. In 2012, 5 new branches were opened while 9 
more branches and 5 sub-branches are planned to be opened until 
the end of 2013.

Portfolio quality:
Since 2009, economic recovery combined with an enhanced 
collection policy enabled OXUS Tajikistan to gradually reduce PAR 
30 to 1.1% in December 2011 and continuous efforts brought the 
PAR 30 to an historical low of 0.7% in December 2012.

Profitability:
OXUS Tajikistan is profitable since 2006, and experienced losses 
only in 2009 due to the financial crisis. As of December 2012 the 
Return on Equity stood at 13% and Return on Assets at 2%.

44,5%

2%21%

21,5%

11%

Trade and Services

Handicrafts and 
Manufacturing

Agriculture

Livestock

Others
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OXUS Tajikistan

OXUS Tajikistan balance sheet - kUSD December 2012 December 2011
ASSETS

Cash and bank balances 867 290
Net portfolio 15 044 10 519
Other current assets 457 343
Long term assets 347 277

Total assets 16 716 11 428
LIABILITIES

Total current liabilities 4 307 6 678
Total long term liabilities 8 919 2 100

Total liabilities 13 226 8 778
EQUITY

Equity
Subordinated debt

Total equity

2 870 2 299
620 350

3 490 2 649

OXUS Tajikistan income statement - kUSD December 2012 December 2011
INCOME (12 months) (12 months)

Interest/service charge on loans 4 348 2 849
Other operating income - 161
Interest on investment 229 -

Total Operating Income 4 576 3 011
EXPENSES

Total financial expenses 1 455 737
Total operational expenses 2 434 1 956

Total expenses 3 890 2 693
Net operating profit/loss before tax & grants 687 318

Non operating income, grants & expenses -35 117
Income tax -230 -116

Total consolidated profit/loss after tax 422 319
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Background:
Founded in 2007 with funding from the Microfinance Investment 
Support Facility for Afghanistan (MISFA), OXUS Afghanistan 
has grown remarkably fast since inception, being ranked 3th 
microfinance provider in portfolio terms as of December 2012. 

Since the start of operations OXUS Afghanistan had disbursed just 
over 72,346 loans worth USD 46.2 million.  

Afghanistan economic and political setting:
Since the fall of the Taliban regime in 2001, Afghanistan’s economy 
has recovered considerably with GDP growth reaching an estimated 
11.8% in 2012. This has largely been driven by the recovery of 
the agricultural sector thanks to favourable weather conditions and 
exceptional harvests. 

However, and as a result of ongoing conflict, the security situation 
continued to be a burden for development, hindering private sector 
growth, supply of services and causing population displacement. 

In 2012, the microfinance sector has experienced a serious crisis 
primarily due to global recession and political instability. Despite 
this context, this year ended with remarkably successful results for 
OXUS Afghanistan which extended its footprint over many regions.

OXUS Afghanistan

Key country indicators

Population, millions
HDI (*)
Population below national poverty line
Life expectancy at birth
GDP (**) per capita, USD

29.9 (2012)
0.374 (2012)
36% (2009)

49 (2012)
1 100 (2012)

Source: World Bank Data & UNDP Report 2013
(*): Human Development Indicator
(**): Gross Domestic Product

OXUS Afghanistan key figures December 2012 December 2011

Number of active clients
Number of clients in rural areas, %
Gross loan portfolio, USD
PAR 30, %
Average loan balance per active client, USD
Annualized yield on portfolio
Operational self-sufficiency
Number of staff
Number of offices

8 679
52%

8 343 421 
1%

961
42.3%
80.7%

350
11

5 937
63%

4 834 748
1,1%
814
34%
49%
215
10
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OXUS Afghanistan

Product range:
At present OXUS Afghanistan offers 5 different products in both 
conventional and Islamic lending methodology:

•	Micro	Business	loans for the smallest businesses in the 
market and especially for women initiatives;

•	Small	Business	loans to support low-income entrepreneurs 
in their stock purchase or investments;

•	Micro	 Entreprise	 loans for slightly bigger businesses 
having capacity for more heavy engagements;

•	SME	 loans to capitalize Small and Medium sized 
Enterprises (SME) having long-term partnership with OXUS 
and adequate repayment capacity;

•	SME	Plus, an extended version of the SME loan requiring 
financial tracking and registration license for reliable clients.

Loan disbursement activities:
2012 showed an increase of 46% of its number of active clients 
from 5,937 in December 2011 to 8,679 in December 2012. 

As a result, OXUS Afghanistan‘s gross loan portfolio increased by 
73% from USD 4.8 million in December 2011 to USD 8.3 million 
in December 2012.

In the meantime, average loan size rose from USD 814 in December 
2011 to USD 961 in December 2012. 

Physical expansion:
OXUS Afghanistan has focused on the development of its 2 new 
branches opened in 2011, in Kabul and in Herat. 

As a result, OXUS Afghanistan significantly expanded its human 
resource base during 2012 with the hiring of 135 new staff 
members, including 59 new loan officers. 

Portfolio quality:
Despite an economic and political situation that still remains 
unstable, OXUS Afghanistan succeded in maintaining its PAR 30 
level under 2% in 2012.

Profitability:
Despite the political and financial context, 2012 has been an 
encouraging year for OXUS Afghanistan with an Operational Self-
Sufficiency ratio increasing to finally reach the break even in March 
2013.

94,5%

3,8%
0,1% 1,6%

Trade and 
Services

Handicrafts and 
Manufacturing

Agriculture

Livestock

Others

0

2 000

4 000

6 000

8 000

10 000

0

2 000

4 000

6 000

8 000

10 000

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

Ac
ti

ve
 n

um
be

r 
of

 c
lie

nt
s

Gr
os

s L
oa

n 
Po

rt
fo

lio
 (

kU
SD

)

Gross loan portfolio $ Active number of clients

Portfolio development and number of borrowers

PAR 30 evolution, %

0,0%

0,5%

1,0%

1,5%

2,0%

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

PAR 30 ratio (%)



23

OXUS Afghanistan

OXUS Afghanistan balance sheet - kUSD December 2012 December 2011
ASSETS

Cash and bank balances 916 868
Net portfolio 8 494 4 760
Other current assets 255 117
Long term assets 541 366

Total assets 10 207 6 111
LIABILITIES

Total current liabilities 14 232
Total long term liabilities 9 741 6 507

Total liabilities 9 755 6 739
EQUITY
Total equity 451 -628

OXUS Afghanistan income statement - kUSD December 2012 December 2011
INCOME (12 months) (12 months)

Interest/service charge on loans 2 777 1 149
Other operating income - 132
Interest on investment - -

Total operating income 2 777 1 281
EXPENSES

Total financial expenses 630 309
Total operational expenses 3 151 2 315

Total expenses 3 781 2 624
Net operating profit/(loss) before tax & grants -1 004 -1 343

Non operating income & expenses (including grants) 1 178 1 338
Income tax - -

Total consolidated profit/(loss) after tax 174 -5
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Background:
OXUS Kyrgyzstan was founded in 2006 to respond to the lack of 
financial service provided to the working poor across the country. 

OXUS Kyrgyzstan has since then succeeded escalating to the 6th 
position by December 2012. 

Since the beginning of operations, the affiliate has disbursed almost 
nearly 25,141 loans, for a total amount of USD 16.8 million.  

Kyrgyzstan economic and political setting:
According to the World Bank estimates, Kygyzstan’s economy has 
slowed down in 2012 with GDP growth falling steadily to 1% and 
barely reaching USD 13.5 billion. 

While weak economic governance and high level of corruption are 
still hindering economic development, an increase of USD 188.7 
million in external trade has been observed due to significant inflows 
of capital and transfers to the government.

Microfinance initiatives and services strengthened in 2012, 
supported by the legal and regulatory framework the government 
created few years ago. In 2012, Outstanding Loan Balance of non-
banking finance-credit companies increased up to 17.6%.

OXUS Kyrgyzstan

Key country indicators

Population, millions
HDI (*)
Population below national poverty line
Life expectancy at birth
GDP (**) per capita, USD

5.6 (2012)
0.622 (2012)
38% (2012)

70 (2011)
2 400 (2012)

Source: World Bank Data & UNDP Report 2013
(*): Human Development Indicator
(**): Gross Domestic Product

OXUS Kyrgyzstan key figures December 2012 December 2011

Number of active clients
Number of clients in rural areas, %
Gross loan portfolio, USD
PAR 30, %
Average loan balance per active client, USD
Annualized yield on portfolio
Operational self-sufficiency
Number of staff
Number of offices

3 928
85%

3 966 076
1,5%

1 010
44%

109%
88
18

3 794
85%

2 996 301
1,0% 
790
49%

121%
79
17
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OXUS Kyrgyzstan

Product range:
At present OXUS Kyrgyzstan is one of the few MFIs in the country 
offering a wide range of products intended to match the needs of 
specific target groups, including: 

•	Micro	and	Mini	Business	loans for small entrepreneurs or 
self-employed individuals engaged in a production cycle;

•	SME	 loans for borrowers with stable business and 
willingness to increase activities and profitability; 

•	Agricultural	 loans for rural borrowers and micro-
entrepreneurs dealing with livestock and crop sector;

•	Housing	 loans for construction purposes or domicile 
maintenance for individuals with stable income;

•	Vehicle	loans for clients with stable income and business 
needs;

•	Group	loans for rural borrowers and micro-entrepreneurs.

Loan disbursement activities:
OXUS Kyrgyzstan was able to increase the size of its portfolio by 
nearly 32% from US 3 million in December 2011 to almost 4 
million in December 2012.

In the meantime, the number of active clients increased from 3,794 
in December 2011 to 3,928 active clients one year later. 

This good performance was achieved with the support of 88 staff 
members of which 42 were loan officers each catering for 94 clients. 

Physical expansion:
With the objective of further reaching remote rural areas, OXUS 
Kyrgyzstan expanded its physical network across 2012 with the 
opening of a new sub-branch in Ala-Buka, depending on the 
Jalalabad branch.

Portfolio quality:
As of December 2012, OXUS Kyrgyzstan shows good portfolio 
quality with PAR 30 standing at 1.5%. This performance was 
mainly due to improved credit policies and procedures.

Profitability:
OXUS Kyrgyzstan reached break even in 2011. Recent changes 
in provision regulation from the Central Bank has temporary 
deteriorated our affiliate profitability, lowering net profit down to 17 
kUSD in 2012. The situation has normalized during the first 2013 
semester.
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OXUS Kyrgyzstan

OXUS Kyrgyzstan balance sheet - kUSD December 2012 December 2011
ASSETS

Cash and bank balances 30 39
Hedging deposit 2 359  716
Net portfolio 3 885 3 018
Other current assets 130 34
Long term assets 39 34

Total assets 6 443 3 842
LIABILITIES

Total current liabilities 3 338 -
Total long term liabilities 2 614 3 354

Total liabilities 5 952 3 354
EQUITY
Total equity 491 487

OXUS Kyrgyzstan income statement - kUSD December 2012 December  2011
INCOME (12 months) (12 months)

Interest/service charge on loans 1 523 791
Other operating income - 327
Interest on investment 76 -

Total operating income 1 599 1 118
EXPENSES

Total financial expenses 489 70
Total operational expenses 1 014 995

Total expenses 1 503 1 065
Net operating profit/(loss) before tax & grants 96 54

Non operating income & expenses (including grants) 33 153
Income tax 46 -

Total consolidated profit/(loss) after tax 17 206
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2012 key achievement:
As part of its growth strategy, OXUS decided to extend its 
operations over the African continent and focus on the Sub-
Saharan region where the access to financial services for low-
income populations remains a top priority considering local 
economic development.

Early 2012, the group launched its first affiliate in Kinshasa, 
DRC, where the need for micro lending has increased among 
the working poors. 

To make this happen, OXUS associated with I&P, Proparco, 
AFD and the ACP/EU Microfinance program. Thanks to strong 
experience in the microfinance sector, these organisations will 
support OXUS DRC both in financial and strategic perspectives.

Launch of the operations:
OXUS DRC first branch opened in Bandal, central district of 
Kinshasa. This implementation in a strategic area will allow 
OXUS DRC to focus on the informal sector and target micro-
entrepreneurs as well as Small and Medium Enterprises. In 
2012 the MFI received its microfinance license and the first 
loans were disbursed in March 2013.

OXUS Democratic Republic of Congo (DRC)
Country overview:
According to the World Bank, the Democratic Republic of Congo 
(DRC) has the potential to become, in few decades, one of the richest 
countries of Africa thanks to huge agricultural and mineral resources 
spread over 2.3 million square kilometres.

However, as a fragile post-conflict country, the DRC has great needs 
for reconstruction and economic growth. Humanitarian emergencies 
remain in many regions and a set of reforms has been initiated to 
improve human development indicators which stay among the lowest 
in the continent. 

Over the past few years and despite a hard economic and political 
climate, the financial sector has experienced significant changes in the 
Democratic Republic of Congo.

Due to very-low penetration rate of financial services in large provincial 
cities and rural areas, the country has revealed a high potential and 
attracted many banking institutions. Since 2005, the microfinance 
sector has continued to grow and competition started to thrive in 
Kinshasa, especially on the Small and Medium Entreprises (SME) 
segment. In Kinshasa and Katanga, the microfinance sector is 
mainly composed of international actors (ProCredit, Advans, Finca, 
Opportunity) and local structures.

Key country indicators

Population, millions
HDI (*)
Population below national poverty line
Life expectancy at birth
GNI (**) per capita, USD

65.7 (2012)
0.304 (2012)
71% (2012)

48 (2012)
220 (2012)

Source: World Bank Data & UNDP Report 2013
(*): Human Development Indicator
(**): Gross National Income

Top challenges:
Loan	facilities	&	savings

OXUS DRC’s first mission has been to design the most suitable and 
adapted products for its clients. Up to now, two different credit 
methodologies have been launched including individual and group 
lending and savings will start by 2014. Particular attention will be 
paid to production teams monitoring to ensure high quality portfolio. 

Capacity	building

OXUS DRC has given priority to internal resources and procedures 
development to improve the capacity of its business and help the 
institution grow. Different functional areas have been considered: top 
management recruitment, trainings and skills building, finance and 
accounting, ITs and logistics.

Scaling	up	in	provinces

In the next few years, OXUS will expand its physical network with the 
opening of a second branch in Kinshasa before deploying its services 
in provincial cities. As microfinance is a relatively new sector in DRC, 
market studies are currently underway to develop innovative services 
such as savings, transfers and SMS Banking.
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OXUS consolidated statement
OXUS consolidated balance sheet - kUSD December 2012 December 2011
ASSETS

Cash and bank balances 1 867 1 293
Hedging deposit 2 359 716
Net portfolio 27 722 17 890
Other current assets 1 809 727
Long term assets 1 475 928

Total assets 34 933 21 554
LIABILITIES
Total liabilities
EQUITY

33 317 19 855

Total equity 1 616 1 700

OXUS 
consolidated income statement - kUSD

December 2012 December 2011

INCOME (12 months) (12 months)
Interest & commission on clients 8 696 5 421
Octopus income 80 106
Other operating income 144 174
Interest on investment 306 23

Total operating income 9 225 5 724
EXPENSES

Total financial expenses 2 482 940
Total operational expenses 7 643 5 260

Total expenses 10 126 6 200
Net operating profit/(loss) before tax & grants -900 -476

Non operating income & expenses (including grants) 1 269 1 103
Income tax - 324 -194
Total consolidated profit/(loss) after tax 45 433
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