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LVLQI-GHCDJUH[SWHDVE)U% R
$ FKDLUPWE&E UH YV HRXW

$QQXDO 5HSRUW $VV)Q—'>|9|§JQ Rl

SWRIW RUDQIDARQ &0 $ KDV EHHQ

SO\ 1QJ DQ HAWHQADOR®! 1Q VXSSRUAQY
DOG VHMQ W  ENHKRGHWY

HVSHAD® RXUP HP EHYV WR UHSUIHVHQW

WHU IOMHW DQG VR HOVXWH WHU
YRIFHV DIH KHDUWG 7KH \ HDU KDV

ELRXJKW WH GHYHBRSP HQW Rl \WH
P IRRIIQDQFH VHARU 1Q &DP ERGD
UHP DUNDE® Z KIFK LVWH P HFKDQMP R
VXSSRUN&DP ERGIDQ SHRS®! VR DFFHW
IRWP DO LODQADOVHUYLFHV KHSIQ) WHP

IP SIRYH WHUTXDOW Rl @H 9% QRZ

WH DWRADARQ KDV P HP EHW/

LOFO(GIQ] 0 IERILQDQFH ' HSRUW
7DNQI  -QVMMMRQV 1RQ' HSRUW
7DNQJ 0 IERIIODQFH  -QVAAWRQV

) LODQADO/ HDMQJ &RP SDQIHV DQG

5 XUDCSUHGIWOMAMWROV

TKXV —ZRXG @\H W VNH WL JUHDW

RSSRUMQW WR Z DlP © Z HBPRP HRXU

QHZ P HP EHWY DQG — VWRQI® KRSH ZH
ZI® FROMXH FROMEXWQ  DQG
FRRSHIDWQJ VR VAHQIWHQ RXUBRQI \WLP
LHDMRQWKLS DQG | XVWUH FREERUIMRQ

6R IDU WH IQGX\WI KDV FROQMEXWG
WIQUIEDOWD VR WH FRXQWM V HFRQRP IE
JIRZW ZIW P RH WDQ EI@RQ 1Q
@®RDQV MXHG E\ P LEURI LODQRH LOVMMWRQV
0)-V 7KLV VHRRULY DRPAYHO FROMEXWQJ

W WH NQIGRP V XWDO GHYHBRSP HQW
SIRFHW Z HD 7KH JIRZW RI ®DQV KDV
HGPMG WH SXEQE FRQILGHORH DQG \WH
IRWPP DO 1IQDQADO  VHUYLEHV

HVSHAD® 1Q WKWODUHDV 7KH IRGRZ IQJ

KUKQKW WHHDY WH

VWHQIW Rl WH P IRRILQDOAH VHARU 1Q
&DP ERGID GXUQJ WH\ HDU

e 7KH/RDQ 3RUARIR LQRIHDVHG E\
DQG  UHDFKHG PLORQ 86
P l@RQ. +5
e 7KH' HSRUW/DDQRH LOPUHDVHG B\
DQG UDFKHG PIARQ86 1O
P l@RQ. +5
e 7KH 3RUMRIR $W 5IMN  3$5
IOFUHDVHG \R 10 ILRP
1Q
e 7KH QXP EHURI 2 IIIFHV LQAHDVHG E\
UMQJ ILRP R RIILEHV
e 7KH QXP EHURI ERURZ HWY IQALHDVHG
B\ R Te)
e 7KH QXP EHURI GHSRVWRW/ IOFHDVHG
B\ R Te)
e 7KH RWO QXPEHU R HP S® HV

IOFHDVHG E\ ILRP 10
W E\ WHHQGRI



7KH DERYH GDW KDV IQGFDWMG WADWMHH 2 QEH K IROW K&H0$% RDBGLUHFWR U
KDV EHHQ D JIRZW Rl ERURZHV DQG PDQDJHPWERWMWQ 8 XBHPEHUV
ADQV RXWMQGIQJ DVZ HODVWHGIYHORI ZLVKW RW KD @RKUYDOXIEBG UWQH L
VRWO3$5 IOAHDWHY 1Q FRP SDIMRQ VR VW DNHKR O G BJODFW RIRWW KH L U
DQG TKEWHIUXUWVWKRZFOWH FRPPLWPHQWQG FRQWULEXV
WH WDSIG JIRZW Rl WH [QOGXWM ZKIBI WKURXJKRXWKLFBKH®OXVHQN KH
FDUW 1IQJ UMN LV ®&Z DQG FRQAR@E®! DFFRPSOLVRPMIQEVO$ WLVVLRQ\
ZKURXIKRXW &0$ KDV EHHQ $SGGLWLRQ@GDDODROXO®OV®LNWR

GHYHRSIQ) DG 1P SIRYIQU 10 WPV R D FNQRZOR & IH W IPHP E H DK R
ERW WJH DOG TXDON 2EvHumE® KDYHEHH®FWLYRRQWULERQGQ.
YDURXV0 )V DOG RFDCDQG [OMODARGDO L P SUR Y IWKIP L FUR I L Q BB F WIRQ
RUDQIDMROY KDYH DRWHD MIoHG &DPERGLD WRJIHWKHU

IRIFHV Z W &0 $ VR ERRWWKH IQGXW ) QD O-OH[WHQRG JUD W L WDXO&H
IRUGHDGHV 610RH W HWREQKP HOWMQ DSSUHF LW R@RQH O OFRHZP EH BY
&0 $ KDV DZDV EHHQ ZRINQ) RXUERDURBI GLUHFWRMXEWQG
KDUWG IRU &DP ERGDQ SHRSBI WR HOVXH FRPPLWWRUBWK HERQ W U L EXQMGE R
WHUDFHW W IRUP DODSSIRSUDM DQG s D U W L F L $INAM IAROP/ K&I0 $W H DFPI
VAWIIQDE®! TLQDQADOWHYYIEV IQOFGQ) pp Q D J HOUQWW W D RIW K HAUZGR U N
&DQV DV Z HQDVVDYIQIV SRMEIANVDQG H || L F L HBQF UR I H V V L R G- MOKLD/@N
RWHUI DROARV \RXRQB QB®OMQGDPVXU&EHI$ZLOO

$V WH WHWXOV &0 $ WL \HDU KDv FRQWLVQEHN KFIL FUR I L QLEHH WL
RUDQI HG D YDUHW Rl WDIQIQ) EWQRK U H S U H V H QAL BAVRIFWEYQ ® W W H Q W
PHMQIV DV ZH® ZRUIWKRSY DARW WRGHMW ONVRRYHUFR B OXW XUH
&DP ERGD &0 $ KDV DOR HWEBEQKHG FKDOOHQJHV LQ WKH \HDUV W

WH  7WDQQJ DG " HHBSP HOW _K s W LS XD LFD WIL&OR Y XFH 1 X O
- HSDUR HQW 7" * ZIK WH VXSSRUMRI G D \pp G H W RISV D F KY.HP H Q/\R
WH (GXFMRQDQG 6" ) &RP P IWH 7' * 7 k W KWK HD UHDFDGH P IGRIQR U V

KDV GMIQHG IW WVADMILE GLHAMRQ VR 1 v H D U FIKQYURA VRRID FRAU V. QW K H
EXIG D &HOMUR! ([FHOIQRH ZKIFK VD b EURILQDOFH ILHOG
LHWRXUFH KXE IRU WH P LIEURILQDOAH

VWARU HSHAD® WH P HPEHU S [RDHRADI0
IOMMMRQV Rl &0 $ VR XSKRT WH A |
FDSDAW DQG  SWIRIHWRQDO KXP DQ
UHVRXUFH SWDPAFHV  DQG  VXARIQDE®!
RSHIDARQVRI WH P HP EHULQWMWRQV SKOLP DO



“ —-DP SGDVHG W EUQJ \ RX WH

QHZ HGMRQ RI WH DQQXDO UHSRUNWR
EUH WHBIYDQW WAN-KRGHY/ RQ  WH

SWRILHWW DQG DFKIHYHP HOW Rl WH
P LELRILODQAH VHRRULQ WH | MFDO\ HDURI

$SOR WL SIRIHW WKRXG EH
YIHZ HG DBQIMGH WH ZRWN Rl &0 $
ZKIFK KDV EHHQ WUYIQ) VR S@ D
GDGEQ) RO 1Q WH RQIRIQJ JIRZW RI
WH IQGXVW 2 XU FKDLP DQ 0 U . HD
YRWDQQ KDV KUUKQKWG PDQ Rl WH
DPARQV DQG DPRYIMHV &0 $ [P SGP HOMG

1Q 7KHVH KDSSHOHG 1Q FROMQPARQ
ZIW &0 $ FRUH DPWIMHV Z KIFK LQFOGH

EXVDUH QRWIP IWAG WR

e )DAQMAWI QHZ VRXUAHV RI IXQGIQJ
@FDIDQG [OQWMUDWRQDO

e (QUXUQJ WP RRW LHDMRQV EHVE HHQ
&0 $ P HP EHWDQGNH  WENHKRGHU

e 3URP RAQ DQGDGYRADIQY | RUWH QMM
R WH VHARU DVERW CDIRQDO DQG
IOMDIRDO GYHY SIRMIAQ] RXU
P HP EHY DQG SDWEHLY Z W QHE RINQJ
RSSRUNMQWH DG

e 3IRVIGQ) RXU PHPEHY ZIW

FOSDAW  EXI@GIQ)  DQG  WDIQQ
RSSRUMQMHV ~ SIRPRWQJ  IDWU
FRP SHWARQ  FTHQW  SLIRWPRARQ
SIHYHOMRQ Rl RYHUIQGHEWIGQHW
DQG ILQDQADAQFAMRQ
/ RRNQJ DKHDG \R — EHIHYH WH
P IFLRILQDOAH LOGXW 1Q &DP ERGID Z l@
UHP DIQ GHYH®RSIQJ WDSIGO UL Z H FRQAQXH
R HQVXIH SIRIHWIRQDDP DQG BIQGEQ]
UHVSROME®  SXWQJ WH IOMHWRI RXU
FOHQV DWVWH KHDUVRI ZKDWZH GR -
EHIHYH IWDMOWWH P RXQWIQV DKHDG
WDWZ HDU\ RX RXWIWW/ WH SHEE®! 1Q\ RXU
VKRH WDWZH WKRX@ SD\ DMWQURQ R

WH UMN R WH IQGXVM  DQG WP DIQ
YJIOQW 2 XU P DQ FKDBIQIHV @ 1Q
SWRP RWYJ  1IODQADO  LOFOMRQ  Z KL
HOUXUQ] VXWBIQDE®! JWIRZW Rl \WH
VARU ZIW DQ IQFHDWG GIYHO Rl

| LODQF.DODAM DR
W HQFRP SDAMWV PDQ. DUV ZKHH

IP SIRYHP HQWKDV\R EH P DGH LQ WH | DFH
RIVBZ JIRZW \ HWP DIQWEIQIQI MDAD



VXWELQDE®! BIYHOSLRP RWQJ WDQVSDUHQW
FRP SHIARQ EHEZHHQ )V SWRP RWY

VRADOSHURWP DQFH DQG [P SIRYIQJ WH
IP SGP HQAMRQ Rl &THOW 3LRWIPARQ
LOMDWYHY

©Q WL WHSRW \RX ZIlO IIQG GHVLY
HOMG R WH WKRAXWH R RXU
JRYHUDDQFH  IQFOGIQI WH FRP P WHHV
DQG FOXEV HWEEQKHG VR GILHAW DQG
HOVXUH WH REMPAYHV Rl &0 $ DUH EHQJ
P HW <RX Z I@DOR 110G XSGDWV DERXW
WH P DLQ DPAYMHV DQG SLRMFW &0 $ KDV
IP SOP HOMG \RIHWHU ZIW  RXU

SDURHY/

2 Q EHKDO Rl WH P DQDIHP HQWMDP  DQG
WOl —ZRX@ @H \R ZDWP ® ZHBRP H
RXUQHZ PHP EHY VR WH &0 $ IDP LO®
0 RUHRYHU — ZRX@ @H \R H SLIHW P\
VIQFHH JUDWIXGH VR RXU FKDILP DQ DQG
WH ERDWG R GLHARY IRU WHU
GDGHUKLS DQG WQDAW VRZ DUG WH Z HD

EHQJ DQG UHSUHVHOMRQ Rl WH VHRRU —
ZRX@G DOR @H VR WDON $JHOFH

)WDQEDWMH  GH ' «YHRSSHP HOW DQG
$SSXIV DX ' «YHRSSHP HOWS$XVRQRP H

RXU P DIQ IXQGEQI SDUQHY \WDWKDYH
HODEGG XV VR JR ILRP VWHQIW R

AHQI W
)IOD® - ZRX@ @H VR WDQN RXU

PHPEHY SDUQHY DQG  UHBIYDQW

VWANHKRGHY IRU WHU WKWV DQG
VXSSRUVWR &0 $ DQG R WH

P IELRILODQFH LOGX\MM DV D Z KR®!

- MOAHHO KRSH WLV WARQ
FRRSHIDWRQ Z I EH P DIQWIOHG 1Q

RUWGHU VR FROAQXH VR LHQIRUAH RXU
DWRADMRQ DQG LQGX\VM VR ZH P D\
10 WD EUQI RXUQDWRQ FRVHU\R D
&DP ERGID |UHHRI SRYHUW

3GDVH |HHOIUHH \R FRQEPAXV LL \ RX
KDYH DQ TXHWRQV FRP P HQW RU
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Innovation:

Dedication to leadership of
financial change in the

microfinance
industry

01

Partnerships:
The nurture of a winning
network of investors,
donors & partners to
deliver ending value

QUL

o)l
I

03

Relevence:

Be a provide a range of benefits
that members want in a timely
manner

04

Teamwork:

Together we work towards the
shared CMA vision with
full support from
members

Service:

A culture the embraces
continuous service
improvement to advance
the microfinance industry
towards a better
future
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Indicators 2018 2019 2020 2021e 2022e 2023e 2024e

Current price (Billion Riels) 99,544 @ 110,014 109,062 | 116,711 @ 127,023 138,250 | 151,539
GDP per person (USD) 1,563 1,700 1,653 1,753 1,884 2,026 2,195
Real GDP growth (%) 7.5% 7.1% -3.1% 4.0% 5.7% 6.3% 6.9%
Inflation rate (annual growth) 3.1% 3.2% 2.3% 2.9% 3.0% 2.4% 2.5%
Inflation rate (average annual growth) 2.5% 1.8% 2.9% 3.1% 3.0% 3.0% 3.0%
Exchange rate (KHR / USD) 4,045 4,055 4,080 4,065 4,065 4,065 4,065
Exports (% of GDP) 52.7% 55.2% 64.9% 57.8% 58.7% 60.9% 63.0%
Imports (% of GDP) 76.4% 82.0% 75.4% 75.9% 76.5% 78.0% 79.3%
Trade balance (% of GDP) -23.7%  -26.7%  -10.6% | -18.1% -17.8% | -17.1% -16.2%
Current account balance (% of GDP) -12.2% -15.5% -6.6% -14.7% -12.8% -12.2% -10.0%
International reserves (Million USD) 14,629 18,763 21,334 | 21,617 22,118 22,732 24,118
Number of months of import 8.0 8.8 11.6 10.9 10.1 9.3 9.0
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