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RATING RATIONALE 

 
FINANCIAL ANALYSIS 

AND CAPITAL 

ADEQUACY 

 Maxima shows positive and good performance results, slightly decreasing from the previous 
year due to a downward pressure on the portfolio yield. Productivity and efficiency are below 
the local market benchmark, whereas provisioning costs are at their minimum thanks to very 
good portfolio quality. Although the equity to asset ratio is medium-high as at Sep-11, 
Maxima’s solvency is adequate considering the capital injection approved by the shareholders 
and under final approval by the Central Bank. 

 
GOVERNANCE, RISK 

MANAGEMENT AND 

QUALITATIVE RISK 

ANALYSIS 

 The governance shows some gaps in terms of formalized policies and weak separation from 
management, partly justified by the ownership structure. Internal control systems are an area 
for improvement considering the still high number of cash transactions. Although formalization 
of policies is acceptable, procedures and audit need to be better structured. The institution is 
mainly exposed to a business risk, linked with high competition in its market niche and a slowly 
growing clients’ base. The business risk is an area to be prioritized within a strategic and risk 
management framework. 

 

 

 

 

 

FINAL RATING B+ 
  

OUTLOOK STABLE 

 

 

 

Date Rating Committee  : 25
th

 January 2012   
  

Validity  :  1 year if no relevant changes in 
operations or within the operational 
context occur. 

  

Previous Rating : M-Cril (2009): β+ 



Maxima – Cambodia – October 2011  
 

The information used in the current rating has been partly provided by the institution subject to the evaluation process and partly collected 
during the meetings with the head executives. The analysis is based on audited financial statements and other official sources. MicroFinanza 
Rating cannot guarantee the reliability and integrity of the information, as it does not conduct auditing exercises, and therefore does not bear 
responsibility for any mistake or omission coming from the use of such information. The rating has to be considered as an external and 
independent opinion and it has not to be considered as a recommendation to realize investments in a specific institution. 
 

 
 

 



This document certifies that MicroFinanza Rating has assigned to

Maxima  -  Cambodia

the Microfinance Rating grade: B+ Outlook: Stable

rating field visit:
cut-off period for the financial and operational data analysis:

Grade Definition

B+

This rating remains valid until: Aldo Moauro

Milan, January 12

Executive Director - MicroFinanza Rating

October 12

Sufficient operations and performance. The institution is exposed to some risks and they are sufficiently monitored and managed. Not completely 

stable and vulnerable to internal or external events.

October 11
September 11


