Analysis of AMFOT members statistic data

Reporting term January 1 till December 31 of 2007

AMFOT

1. Approach and assumptions of data collection and analysis.

The Association of Microfinance Organizations of Tajikistan (AMFQOT) gathers on a monthly and quarterly
basis statistical data from its members, thus being able to frequently provide market information about the
microfinance sector development. The current analysis compares cumulated microfinance sector data of
Tajikistan, gathered and analyzed by AMFOT. The analysis encompasses statistical data provided during the
first and fourth quarter of 2007 (January 01 till December 31 of 2007). The results reported include
information on outreach indicators (e.g. client number, loan disbursement), portfolio quality indicators (e.g.
active portfolio, portfolio at risk), as well as selected efficiency indicators.

o Outreach indicators represent information of the Microfinance Institutions (MFIs) that are related to
the question, in how far they do reach poor and people in need through the provision of financial services.
This encompasses the number and the development of active as well as recent clients, the outstanding
portfolio and the disbursement of loans.

e The core indicator representing information on the quality of the portfolio of an MFI is the “Portfolio
at risk”, which could be subdivided into further categories of possible loan / portfolio loss related to non-
repayment and overdue interests.

e Productivity and efficiency indicators characterize the financial and operational performance of MFlIs.
To make the best use of available resources and efficiently provide services, at least costs are important.
Thus, it is important that income from financial services covers the operational expenses of an MFI —
revenues from service should cover costs of such — to be sustainable in the long-term.

The analysis takes into consideration the data of 28 providing microfinance institutions, not
including the statistic data of MCC “Frontiers” — which is a wholesale creditor in Central Asian
countries and OJC “Agroinvestbank”. These institutions continuously provided statistical data on
monthly and on quarterly basis, respectively. Data have been provided by the following
institutions AMFOT members:

I | Name of Organization I Name of Organization
MLF "Humo" MLF "Kiropol"
MLO "OXUS" MLF "Somit"
MLF "Microinvest" MLF "Asti"
MLF "Phonix+" MLF "Madina"
MLO "leHgep Ba Tapakuet" MLF "Haft-ganj"
MDO "Finca" MDO "Credit-express"
MLF "Imkoniyat" MLF "Armon"

MLO "Behnamo" MLF "Nov-credit"
MLO "Mehnatobod" MDO "Finansovi dom"
MLF "Jovid" MLO "Ishkoshim"
MLF "Zar" MLO "Sugdagroserv"
MLF "Borshud" MLF "Muzafariat"

I MLF "Haqiq" MLF "Baror"

I
I
I
I
|
I
MLO "Furuz" | IMLF "IMON"
I
I
I
I
I
I

The current analysis and reporting of the microfinance sector represents an interim evaluation
during a long-term analysis, which shall throughout a calendar year provide four measure points
for evaluation and reporting to enable a reliable monitoring basis of the microfinance market.



2. Part A — Condition of sector on December 31 of 2007.
Outreach indicators
Active clients

The number of active clients of AMFOT members at the end of December of 2007 was 64.227 clients.

1. IMLF "IMON" -30,7% 15. MLF «Nov credit» -0,6%
2. MDO «Finca» -17,3% 16. MLO «Behnamo» -0,5%
3. MLF «Microinvesty» - 16,2% 17. MDO «Credit-express» -0,5%
4, MLO «OXUS» -10,6% 18. MLO «Mehnatobod» -0,4%
5. MLF «Humo» -6,7% 19. MLF «Madina» -0,3%
6. MLF «Imkoniyaty» - 3,8% 20. MDO «Sugdagroserv» -0,3%
7. MLF «Borshudy» - 3,6% 21. MLF «Zar» -0,3%
8. MLF «Haqig» -2,2% 22. MLO «lIshkoshimy -0,3%
9. MLF «Asti» -1,1% 23. MLF «Kiropol» -0,3%
10. MLF «Jovid» -1% 24. MDO «Finansovi domy» -0,2%
11. MLO «Furuz» -0,8% 25. MLF «Somit» -0,1%
12. MLF «Phoenix+» -0,8% 26. MLF «Armony -0,1%
13. MLO «Gender va taraqgiot» -0,7% 27. MLF «Muzafariaty -0,1%
14. MLF «Haft-ganj» -0,7% 28. MLF «Baror» -0,1%
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Table 1: Distribution of AMFOT members by the number of active clients

From total number of clients 38,6% received the loans less then $500, 42,4% received loans from $501

to $1000, 16,4% received loans from $1001 to $5000 and 2,6% received loans over $5001.
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Table 2: Average distribution of active clients




Active portfolio

According the received data the cumulative portfolio of AMFOT members reached $38.789.501, which is

distributed following:

BORSHUD
2.1%

1. IMLF"IMON" - 39,25% 15. MLF «Haft-ganj» -0,90%
2. MLF «Microinvesty - 13,58% 16. MLO «Furuz» -0,78%
3. MDO «Finca» -12,12% 17. MLO «Gender va taraqiot» -0,68%
-4. MLO «OXUS» -10,19% 18. MLF «Asti» -0,64%
5. MLF «Humo» -6,41% 19. MLF «Nov credit» - 0,45%
6. MLF «Borshud» -2,12% 20. MLF «Muzafariaty -0,28%
7. MDO «Credit-express» - 2,05% 21. MLO «Mehnatobod»» -0,25%
8. MLF «Imkoniyat» - 2,00% 22. MLF «Kiropol» -0,20%
9. MDO «Finansovi dom» -1,53% 23. MLO «lIshloshimy -0,18%
10. MLF «Zar» -1,48% 24. MLF «Madina» -0,17%
11. MDO «Sugdagroserv» -1,45% 25. MLO «Behnamo» -0,12%
12. MLF «Hagqig» -1,14% 26. MLF «Somity - 0,05%
13. MLF «Jovid» -0,99% 27. MLF «Armony -0,03%
14. MLF «Phoenix+» - 0,95% 28. MLF «Baror» -0,01%
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Table 3: Diversification of cumulative portfolio of AMFOT members.

From total portfolio of AMFOT members 19,6% was loans less then $500, 35,9% loans from

$501 to $1000, 23,7% was loans from $1001 to $5000 and 20,9% loans over $5001.

$8.107.005
20,9%

$9.154.322
23,7%
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Table 4: Diversification of AMFOR members portfolio by size of loans.

Disbursed loans

From the beginning of their activity till December 31 of 2007 AMFOT members disbursed loans for the

amount of $144.4 mil, which is 3.7 times more then cumulative portfolio of AMFOT members.
The number of disbursed loans in 4™ quarter was 24.098 loans and for the amount of $22.6
mill.
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Table 5: Diversification of disbursed loans among AMFOT members

1. IMLF «IMON» - 34,72% 15. MLF «Phoenix+» -0,82%
2. MLF «Microinvesty -18,14% 16. MLF «Asti» -0,72%
3. MDO «Finca» -10,51% 17. MLF «Zar» -0,39%
4. MLO «OXUS» - 8,42% 18. MLF «Haft-Ganj» -0,34%
5. MLF «Imkoniat» - 6,13% 19. MLF «Nov credit» -0,31%
6. MLF «Humo» - 452% 20. MLF «Muzafariaty - 0,26%
7. MLO «Sugdagroservy» - 3,79% 21. MLO «Mehnatobod» -0,24%
8. MLF «Borshud» - 2,66% 22. MLF «Kiropol» -0,24%
9. MLO «Furuzy» - 1,66% 23. MLO «Behnamoy» -0,19%
10. MLO «Gender va taragiot» - 1,41% 24. MLF «Madina» -0,14%
11. MDO «Credit-express» - 1,21% 25. MLF «Somit» -0,11%
12. MLF «Jovid» - 1,07% 26. MLO «lIshkoshim» -0,11%
13. MLF «Haqig» - 1,01% 27. MLF «Armony -0,02%
14. MDO «Finansovi dom» - 0,83% 28. MLF «Baror» -0,01%
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Table 6: Diversification of disbursed loans by sector (53.766 loans)
The size of average disbursed loan in 4" quarter was $604



Baror
Muzafariat
Sugdagroserv
Ishkoshim
Finansovi dom
Nov credit
IMON

Armon
Credit-express
Haft-Ganj
Madina

Asti

Somit

Kiropol

Hagqiq
Borshud

Zar

Jovid
Mehnatobod
Behnamo
Furuz
Imkoniyat
Finca

Gender va taraqiot
Phoenix+
Microinvest
oXus

Humo

$136

$393

$436

$195

$314

$350
$312
$460

$36D

$310
$395
$155

$318
$452
$585

$581
5468

$749

$649

$609

$760

$1l

$1,531

B75

$2,034

$2,605

$3,978

$4,159

$0

$500

$1,000

$1,

500

$2,000

$2,500

$3,000

$3,500

$4,000

$4,50C



Table 7: The size of average disbursed loans by MFO in 4™ quarter of 2007

The average term of disbursed loans by AMFOT members in 2007 was 8 month.
Quality of portfolio indexes — Risk of portfolio
The Portfolio at risk (PAR) at the end of 4™ quarter of 2007 was 1.5% out of total active portfolio of
members, (portfolio at risk less then 30 days 0,4%; from 31 to 60 days 0,05%; from 61 to 90 days
0,03%; over 91 days 1%). The total write off amount was 0,04% or $18.532
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O Portfolio at risk over 91 days

O Portfolio at risk from 61 to 90
days

O Portfolio at risk from 31 to 60
days

O Portfolio at risk less then 30
days

Table 8: current portfolio at risk (PAR): 1,5% of total active portfolio of AMFOT memebers

IIpoussooumenvrocms u nokazamenu 3¢p@dekmusHocmu

KonunuectBo kpenutHbix coTpynHUKOB M®O unenoB AM®POT k KoHiy ueTrBepToro kpapramna 2007
nocturino 406 xpenuTHbIX 3KcrepToB. CpegHee KONMYECTBO AKTHBHBIX KIMEHTOB HAa OJHOTO
KpeIUTHOro oduiiepa NpuxoauThest 96 KIIMEHTOB.

Cpenusist 10X0MHOCTH (Jl0XO0/bl, MONyYeHHBIE B BHJEC MPOLEHTOB U KoMmuccuu/CpelHuid mopTdhens)
M®O- unenoB AM®POT B uerBepToM kBaprtase 2007 roxa coctasuia 17,5%.

Cpenusisi Texkymas oneparuonHas dddexkruBHocTh (Onepannonnsie pacxoabl/CpeHuii mopTdens)
MOV — ynena AM®OOT B uerBeptom kBapTaie 2007 roga cocrasuia 13,9 %.

Cpenusist onepaoHHas caMOOKyIaeMocTh (JloX0bl, TOJydeHHbIE B BHJIE IPOLICHTOB U KOMUCCHH /
Onepanmonnslie pacxonbl) wieHoB AM®OT B uerBeprom kBapraine 2007 roma nocturna 153,3 %.

3. Yacrp b — Pa3BuTHE CEKTOPA B TeYCHUU OTYETHOI'0 NIEPHOIA

B nanHOM paszzmenie oTueTa mpejicTaBlieHa WHGOpPMAIMs O Pa3BUTUM MUKPO(DUHAHCOBOIO PhIHKA
oxBatbiMaeMoro wieHaMmu AM®OT c 1 SAuBaps no 31 Hexadpsa 2007 rozaa .

Tenoenyuu oxeama

KonnuecTBO aKkTHUBHBIX KIMEHTOB, MOJYYAIOIIUX 3aiiMbl, npenoctasisemble uieHamu AM®POT B
TEYCHHUH OTYETHOT'O MEepPHOia YBEIUYMIOCH Ha 68,6 %.

KonuuectBo kmmenToB wieHoB AM®OT HapacraronmM HTOTOM K KOHIy jaekabps 2007 roma
cocraBmiio — 223 409 knueHTa, 4TO YBEINIHIOCH Ha 66,6%0.
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Juarpamma 10: Pazputne o6uero pazmepa 3aiiMa akTHBHOT0 OpPT(eJist 32 0TYETHBIH Mepuoj
Pazmep aktuBHoro noprdens MPO unenoB AM®POT 3a ordyeTHbIN nepuo] yBenuumics Ha 59.6%
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Junarpamma 11: TenaeHuus pa3BUTHS COBOKYNHOT0 pa3Mepa noprdens wieHoB AM®POT 3a oTyeTHbIii epuox
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Junarpamma 12: CTpyKTypa COBOKYNHOI0 aKTHBHOI0 noptdens wieHoB AM®POT no pasmepy 3aiiMmoB

Cpenusisi cymma  BbIIaHHbIX 3aiiMoB wieHaMu AM®OT mo wMecsimam cocTaBuia NPUOIH3UTENBHO 5,8
miaH poyut. CIOA. B To Bpems xak Ha 1 mexadps 2007 roga 6sut0o Beimano 97 535 kpenuToB U cpemHee
KOJIMYECTBO BBIIAHHBIX 3aiIMOB B MecsI] coctanser 8.127 xpeauTos.
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Juarpamma 13: TenaeHUus pa3BUTHA BbIIAHHBIX 32iiMOB 10 Meceniam

AnBapb ®eBpanb Mapt Anpenb Main WioHb Wionb Asryct CeHTs6pb OkT56pb Hosbpb [Mexabpb

Junarpamma 14: Tengenust pa3BUTHsI COBOKYITHOTO KOJHY€CTBA BBIJAHHBIX 32iiMOB

3a OTYETHBIN NIEPUOJT CYMMa BbIJIAHHBIX 3aiIMOB HapacTArOIIMM UTOIOM yBeauumiaock Ha 100%.
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Juarpamma 15: TenaeHUUs pa3BUTHS CyMMBbI BCeX BbIIAHHBIX 3aiiMOB 32 OTYETHBIN Mepuoj



Cexropa ¢ Hauboiee BBICOKMM POCTOM BBIIAUHM 3afMOB B TE€UYEHHE OTYETHOTO IEPUOAA — TOPTOBBIN
cektop (49,9%), cextop kuBOTHOBOZACTBA (27,8%), CEKTOpP CENBCKOXO3SHCTBEHHOTO MPOU3BOICTBA
(11,6%), cexrop ycnyr (6,3%), cekrop obiero mpoussoacTsa (4,5%).
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Jluarpamma 16: YBesimueHue KOJIM4eCTBA MPeAOCTABIsAEMbIX 32iiMOB 110 CEKTOpaM

Cpennuti ioptdens B pucke ([1BP) cpequ MDO — unenor AM®POT B TedeHHEe OTUETHOTO MEPHUOAa COCTABIISICT
3% ot Bcero noptdens. Takum o0pazom, 29,7 % ITBP — 30 3aiimbl, mpocpodueHHbIe HAa MeHee yeM 30 mHei, 3,5%
[18P — 3aiimbl, pocpouennbie Ha 30-60 auel, 2,3% [IBP — 3aiiMbl ipocpouenHbie Ha 60-90 auelt, 64,5% IIBP -
3aiMbI PpOocpoUcHHBIE OoJiee ueM Ha 90 JHE.
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Jnarpamma 17: CpeaHmii cOBOKYNHBIN MopTdeas B pHCKe 32 0TYETHbII MepHOI
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Cpenusiss noxoaHocTh oOmiero aktuBHoro mnoprdens uieHoB AM®POT wusMmensiercs B TEUCHUU
ordyetHoro mepuona ot 5,3% u 61,1% , B To Bpems Kak omnepanuoHHas 3()(HEKTHBHOCTH ITOCTOSIHHO
yBenmmuuBaiach ot 1,5% 1o 54,2%. [oprdens B prcke g0 30 queii yBemwumcs jgo 29,7%.
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Juarpamma 18: PazBuTune pa3iM4HbIX MoKa3aTeei
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