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PERFORMANCE HIGHLIGHTS 

INDICATORS 

Operational Performance 2013 2014 

     Number of Branches 2 2
     Number of Service Offices 5 5
     Number of Provinces Covered 2 2
     Number of Districts Covered 17 21
     Number of Communes Covered 102 117
     Number of Villages Covered 452 568
     Loan Outstanding (in USD) 3,149,213 4,334,938
     Active Borrowers 3,194 3,573
     Borrowers per Credit Officer 89 92
     Average Loans Portfolio per Credit Officer 87,478 98,521
     Average Loan Size 986 1,213
     Amount of Loan Disbursed 4,029,419 5,500,635
     No. of Loan Disbursed 2,942 3,700
     Average Loan Disbursed 1,370 1,487
     PAR >30 0.50% 0.34%
     Total Staff 80 91
   
Financial Performance    
     Total Income (in USD) 807,474  849,627 
     Total Expense (in USD) 688,579  740,772 
     Profit/Loss (in USD) 118,895  108,855 
     Total Borrowings (in USD) 1,668,892  2,955,615 
     Total Assets (in USD) 3,514,810  5,159,856 
     Total Equity (in USD) 1,707,327  1,793,593 
     Paid-up Capital (in USD) 1,315,000  1,315,000 
     Return on Equity 7.20% 6.22%
     Return on Assets 3.36% 2.50%
     Funding-expense Ratio 4.9%  3.90%
     Operating-expense Ratio 14.7%  14.30%
     Operational Self-Sufficiency 129.90% 124.10%
    
Social Performance    
     Borrowers from Rural Areas 1,717 1,949
     Average Loan Size Compared to GDP per Capita 96.93% 107%
     Women Borrowers 2,378 2,792
     Unsecured Borrowers (without Collaterals) 393 899
     Client's Retention Rate 70.50% 65.50%
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CAMBODIA KEY ECONOMIC INDICATORS 2014 
Key Economic Indicators 2011 2012 2013 2014e 2015f 

Growth & Consumer Prices* 

     GDP Growth (% Change) 7.1 7.3 7.4 7.0 7.3

     Nominal GDP (Million USD) 12,937 14,231 15,473 16,943 18,676

     GDP per Capita (USD) 911 990 1,043 1,135 1,225

     Consumer Price Index (% Change) 5.5 2.9 3.0 3.5 3.5

 

Trade & Investment*  

     Export (Million USD) 5,219 5,583 6,460 8,002 9,041

     Import (Million USD) 6,710 6,908 8,267 11,135 12,269

     Foreign Direct Investment (Million USD) 678 763 1,352 1,211 1,361

 

Public Rector*  

     Government Revenue (% of GDP) 13.2 13.7 14.2 17.4 18.0

     Government Expenses (% of GDP) 20.7 19 19.6 20.2 19.7

 

Financial Market**  

     Credit to Private Sector (% Change) 33.5 35.4 28.0 31.3 n/a

     Deposit (% Change) 20.4 26.2 15.4 30.1 n/a

     Credit by MFI (% Change) 51 38 60.2 36.4 n/a

     Exchange Rate (KHR/USD) 4,039 3,995 4,043 4,038 4,050

e = estimate 

f = forecast 

Source:    

  *  Data in 2011 - 2013: Ministry of Economic and Finance; Data in 2014: World Bank 

Update Report  

  **    National Bank of Cambodia& Cambodia Microfinance Association 
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CHAIRMAN’S REPORT 

It gives me immense pleasure to report that 2014 has been a landmark year for Maxima 

Mikroheranhvatho Plc., which has always aimed and worked towards being a well-known and 

responsible microfinance institution of Cambodia. The most significant milestone of the year was the 

welcome advent of a new  ho, Gojo & Company Inc. Gojo is a relatively new but highly respected 

microfinance investor from Japan. It was founded with the basic principle of providing opportunities to all 

human beings such that they can overcome their destiny and shape their own lives. Maxima is proud to 

be associated with Gojo as at Maxima we follow the same basic principle of dignity for everyone through 

the making available of financial services to all.  

 

THE ECONOMY IN 2014 
 

Cambodia’s economic growth has been strong in the past year despite the domestic uncertainty and 

instability in the neighboring countries. It was projected that the economic growth would reach 7.0% by 

end of 2014. 

 

Based on Cambodia’s Gross Domestic Product (GDP) in 2014 there was solid economic growth of 7%, 

slightly lower than projected and an underperformance from the 7.4% of 2013. Experts evaluate that the 

factor driving economic growth is the result of strong macroeconomic situation including stable external 

sector performance and rising FDI inflows. The engines of growth this year continue to be the garments 

sector along with a sustainable agriculture sector growth, resilient exports and rebounding construction 

activity. 

 

In 2014 exports of garments and footwear reached USD6.0 billion, rising by 10.7%. Tourism too has 

increased by 5.9%. Meanwhile, services are the biggest sector in the economy and account for 38% of 

the total GDP. Rice exports have increased by 304,788 tons in the first 10 months of 2014, up about 3% 

from 295,154 tons during the same period in 2013.Foreign Direct Investment (FDI) in the Kingdom of 

Cambodia has increased to U.S. dollar USD1.2 billion in 2014. Khmer Riel exchange rate to the U.S. 

dollar remained quite stable and was 4,075 Riels per dollar at the end of the year. The inflation rate was 

at 3.5% at the end of 2014.  

 

Looking at the financial results of 2014 in the banking and microfinance sector, we find that these 

sectors provided remarkable high positive points to economic growth and continue to expand their 

operations in more rural areas. In the year 2014, there are 36 commercial banks, 11 specialized banks, 
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and 7 commercial bank representative offices. The growth is due to the increase in loans to customers, 

saving-deposits, operational income, assets and net profit. In the banking sector, total assets increased 

by 29% compared to 2013. The loans increased considerably, up by 29%, compared to 2013, and 

deposits increased by 30% compared to 2013. 

 

According to the report from the National Bank of Cambodia, there are 39 microfinance institutions, 

38rural credit operators, 6 financial leasing institutions. At the end of 2014, in the microfinance sector, 

the total assets increased approximately 56.23% from 1,578 million US dollar in 2013 to 2,440 million 

US dollar. The total loan portfolio increased by 56.20% from 1,301 million US dollar in 2013 to2,017 

million UD dollar in 2014 and total borrowers of 1,681,683 compared to the previous year’s 1,565,526 

people. Moreover, deposits of public in the microfinance institutions in 2014 increased by 107.5% to 

USD 888 million and total depositors of 1,094,481 compared to the previous year’s820,160 people. 

Despite the strong growth in loan portfolio, the portfolio quality has remained very healthy. The 

PAR30+of the overall Cambodian microfinance loan portfolio was low at 0.6% at the end of 2014. 

 

The Credit Bureau of Cambodia (CBC) plays an important role in the protection of MFIs as well as 

clients of microfinance in Cambodia. It helps to reduce the risk and also helps to improve the risk 

management carefully. The CBC also provides convenient credit information, which is implemented by 

the bank, microfinance institutions in particular. This system supports the growth of the banking system 

and provides better information.

ECONOMIC OUTLOOK 2015 
 

In 2015,the Cambodian economy will remain stable with an expected growth rate of 7.3%. Experts 

have predicted that the increase in economy in the coming year will come from the growth of the 

export sector, tourism and real estate. Garment export sector continues to grow steadily while 

tourism has increased largely because of foreign tourists. There is remarkable recovery in the 

property sector due to the construction sector development. The impact on the agricultural sector 

due to the floods is likely to be less than expected. Inflation is expected to drop to 1.6% for the year. 
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ACHIEVEMENTS IN 2014 
 

In 2014, Maxima attained a high growth rate, leading to a more significant presence of Maxima in 

the microfinance market in the country. Maxima continued and expanded relationships with debt 

providers both in Cambodia and overseas. 

 

A significant achievement of 2014 was to gain the trust and confidence of Gojo & Company Inc., a 

Japanese company, headquartered in Tokyo, making investments in microfinance institutions 

around the world. Gojo & Company Inc. (Gojo) invested in convertible loans of USD2.05 million. In 

March 2015, National Bank of Cambodia (NBC) approved Gojo and Company Inc. as the new 

shareholder of Maxima. 

 

With the coming of Gojo in the third quarter of 2014, Maxima registered a high rate of assets and 

loan portfolio growth. The loan portfolio increased by 37.6% for the year 2014, all of it achieved in 

the last four months of 2014, while the assets of Maxima increased to USD5.16 million with a 

growth rate of 46.8%. Incomes amounted to USD 849,627an increase of 5.22% compared to USD 

807,474(2013).Profit after tax for the year 2014 slightly decreased by 8.44% compared to the year 

2013, from USD 118,895 to USD 108,855. In 2014, the equity increased by 5.05%, to reach USD 

1,793,593. However, Return of Equity (ROE) slightly decreased from 7.20% in 2013 to 6.22% in 

2014.Netincome per share is USD 0.83. For 2014, dividend is at 20% of net profit after tax, after 

transferring5% to reserves. The remaining balance is added to the retained earnings, to be used for 

the operations in the coming years. 

 

Maxima believes that in order to support the growth of the company, it is essential that the company 

is able to tap additional sources of debt funding, to leverage the equity investments made by 

shareholders. 

 

Maxima has built a good relationship among shareholders, Board of Directors, management and 

staff as well as other stakeholders and has overcome most of the struggles and obstacles in 

business activities and in its mission to provide loans to people to make the company successful in 

the current as well as the following years. So as on behalf of Board, I would like all of us to continue 

to maintain a good culture forever. 
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GENERAL ASSEMBLY OF SHAREHOLDERS 
 

Annual General Assembly of Shareholders was held on 24 April 2015 at the headquarters of the 

Maxima Mikroheranhvatho Plc. to review the results achieved in 2014 and to discuss the direction 

of the plan for 2015. Notice of the General Assembly, Annual Report, Meeting Agenda and 

recommendations of the Board of Directors were given to shareholders in advance pursuant to the 

Memorandum and Articles of Association Maxima and government regulations. 

 

Key issues, which were approved by the Annual General Assembly of Shareholders: 

 Annual report 2014 

 Financial report Audited for 2014 

 Target Strategic Plan for 2015 

 Announced the divided distribution of 20% of the total profit in 2014 

 Announced the decision of the Board of Directors and senior management to continue 

discussions with interested debt investors. 

 

STREAMLINING OF OUR PROCESSES AND NEW INITIATIVES 

One of the key factors in any organizations’ sustainable growth is the streamlining of its processes. 

2014 was the year in which Maxima did this and started a number of channels of communication 

between all staff as also staff and clients. It also was a year of further planning for the coming year 

for Maxima’s strong growth in the coming year. Our efforts at managing our social performance 

which we have always been doing but only now managing, also became more organized and 

formalized.  

 

I can safely say that with the many positive changes that took place in 2014, and with the 

progressive streamlining of our processes this year, for the coming year, 2015, Maxima’s vision of 

offering micro-finance services to all with the highest quality of customer services seems more 

realistic than ever. We at Maxima take pride in our mission and look forward to continuing our 

progress towards becoming an MFI in Cambodia that endeavors to set the highest standards in all 

our operations and practices. 

Once again, I would like to thank the Board of Directors for their good cooperation and active 

contribution in 2014 and on behalf of the Board of Directors I would like to express our appreciation 
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    CEO’S REPORT 

Year 2014 was a landmark year for Maxima Mikroheranhvatho Plc. as it marks the beginning of a 

new growth phase for Maxima. 

 

As a result of positive economic growth over the last year; and with prudent regulation and 

monitoring from NBC, Maxima Mikroheranhvatho Plc. is pleased to showcase some of our more 

significant achievements for the year 2014. 

 

 Outreach and Assets Quality 
Our loan outstanding increased by 37.65%, from USD 3,149,213 in 2013 to USD4,334,938in 

2014 and the total number of borrowers increased by 12%,from 3,194 in 2013to 3,573 in 

2014.In addition, the loan portfolio quality was very strong with the Non-Performing Loan at 

about 0.34%of Maxima’s Gross Loan Portfolio at the end of year 2014. Currently, we operate in 

2provinces, 21 districts, 117 communes and 568 villages with 2 branches and 5 service offices 

network. 

 

 Financial Performance 
The total assets of Maxima grew by 46.80%toUSD 5,159,856 from USD 3,514,810 in 2013 and 

the Equity grew by 5.05%, to USD 1,793,593 from USD1,707,327 in 2013. 

 

 Use of technology and MIS 
In 2014 following the decision of Gojo & Company Inc., Maxima has received full technical 

assistance on developing mobile/tablet application, which will be officially launched in the third 

quarter of 2015.Currently Maxima’s upgraded advanced MIS software is being designed by a 

Japanese engineering firm in Tokyo. 

 

With these achievements, we will strive to strengthen ourselves for the upcoming year of 2015. With 

the support from our shareholders, Board of Directors and commitment from Management and all 

levels of staff, the following are the strategies for Maxima’s business growth: 

 

 Increase portfolio to USD 10million by the end of 2015  

 Increasing productivity for credit officers toUSD190,000 by the end of 2015  

 Increase the salary for employees based on the institution's profit growth 
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MAXIMA OVERVIEW 
Historical milestones of the evolution ofMAXIMA MIKROHERANHVATHO Plc. are presented below:

 
 
ORGANIZATIONALCHART
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COMMITTEES 

AUDIT COMMITTEE 
Responsibilities of Audit Committee 

 

The Audit Committee is the responsibility of the Board of Directors and is required to perform the 

following general functions: 

•  Establish and monitor compliance with a corporate code of conduct; 

•  Monitor procedures for compliance with government regulation; 

•  Review the findings of audits or examinations conducted by other agencies; 

•  Discuss disagreements between internal or external auditors and management; 

•  Inquire about the external auditor’s opinion on the competence of financial and accounting 

personnel and the internal auditors; 

•  Review the adequacy of internal control structures over financial reporting; 

•  Oversee the company’s internal controls for safeguarding its assets; 

•  Evaluate the internal auditor’s objective; 

•  Review the internal auditor’s work and assess their performance and capacity building; 

•  Ensure that the internal auditor’s involvement in auditing the financial reporting process in well-

coordinated with the work of the external auditors; 

 

Activities and Achievements for the year 2014 

 

•  The Audit Committee met 4 times during the year 2014; 

•   In the meeting held in 2014, the committee approved an internal audit plan for the year 2014 and 

2015; 

•  Internal Audit reports directly to the Board Audit Committee to provide independent and objective 

assurance over the adequacy, sustainability, and effectiveness of the organization’s governance, 

internal controls and risk management process; 

•  All key operational, business and management process are audited according to risk-based 

methodologies; 

•  Internal Audit examines the strategies of the organization and the adequacy and effectiveness of 

the relevant policies, procedures and regulatory guidelines; 
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• Internal Audit discusses the result of all assessments with management and reports its 

observation/findings, recommendations and opinions, via a structured process, to the Board 

Audit Committee;  

• During the year 2014, Audit Committee participated 4 times in the Board meeting;  

• The Committee approved the Internal Control Policy;

RISK COMMITTEE 
The Risk Committee has started performing effectively since February 2014, with the involvement 

of the Independent Board member. The Committee is the responsibility of the Board of Directors 

and is required to perform the following general functions: 

 

•  Critically assesses Maxima Business Strategies and processes and plan from the risk 

perspectives; 

•  Analyzes future risks including trends and provides comments to management; 

•  Reviews all policies and procedure for risk mitigation; 

•  Sets out the nature, role, responsibility and authority of the risk management function with the 

outline of the scope of risk management framework; 

•  Reviews critical risk management activities of Maxima as reported by the management and finds 

out definitely activities are all requirement of the policy are being complied with; 

•  Suggests or commends to the management for any pre-emptive action for any external factors 

influence the company operation such as political, economy, regulatory framework; 

•  Reviews and estimates the integrity of the risk control system and ensures that the risk policy 

and strategies are effectively managed; 

•  Reviews and approves for risk policy; 

•  Through report from the Risk and Compliance Unit, does suggestion or recommend to the 

management for any action to mitigate risk, risk acceptance level or risk transfer. 

 

Activities and Achievements for the year 2014 

 

•  The Risk Committee met 3 times during the year; 

• In the meeting in August, the Committee approved risk management policy and a risk 

management plan for the year 2015; 

• The Committee approved the Internal Control Policy. 
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The numbers of staff and training courses provided within 2014 
 

No. Course Title No. of Participants 

Internal training 331 

1 Audit Policy and Practical 1 

2 Refresh HR Policy 95 

3 Financial Education 20 

4 Credit Policy 30 

5 Effective Loan Assessment 41 

6 MBWin System 12 

7 Solar Loan 12 

8 Group Loan 54 

9 Teller’s Roles in MBWin System 4 

10 Supervisory and People Management 13 

11 Accounting in MBWin System 4 

12 Tax on Salary for SO and Branch 45 

External Training 6 

13 Administrative Management Skill 1 

14 International Financial Reporting Standard 2 

15 Internal Control, Fraud and Key Risk Management for MFIs 1 

16 Client Awareness and Financial Education 1 

17 Practical Accounting Skill for MFI 1 

Total staff participated 337 



  
MICROF

 Coun

Cambodi

its new e

2014. Th

USD 1,13

 

In 2014 

billion, ris

in the eco

in the firs

Direct Inv

FINANCE MA

ntry Busine

ia continues

economic gr

he inflation r

35. 

exports of g

sing by 10.7%

onomy and a

st 10 months 

vestment (FD

ARKET 

ss Review 2

s to enjoy ec

rowth for 20

rate of the c

garments an

%. Tourism to

account for 3

of 2014, up 

DI) in the Kin

2014 

conomic and

014 at 7% a

country is in 

d footwear (

oo has incre

38% of the to

about 3% fr

ngdom of Ca

d political sta

and the pov

level, 3.5%

(information 

ased by 5.9%

otal GDP. Wh

rom 295,154 

ambodia incr

ability and s

verty rate fur

% during 201

based on c

%. Meanwhi

hile rice expo

tons during 

reased to U.

security. The

rther decline

3 and GDP

customs data

le, services a

orts have inc

the same pe

.S. dollar US

e country an

ed to under

P per Capita 

a), reached 

are the bigge

creased: 304

eriod in 2013

SD 1.2 billion

27

nnounced 

17.7% in 

 is about 

USD 6.0 

est sector 

,788 tons 

3. Foreign 

n in 2014. 



28

Khmer Riel exchange rate to the U.S. dollar was quite stable during the year. The inflation rate was at 

3.5% during 2014. 

 

 

 Cambodian Bank and Microfinance Market 2014 

Looking at the financial results of 2014 in the banking and microfinance sector we find that these sectors 

contributed to the high economic growth and continue to expand their operations in more rural areas. In 

the year 2014, there are 36 commercial banks, 11 specialized banks, and 7 commercial bank 

representative offices. The growth is due to the increase in loans to customers, saving-deposits, 

operational income, assets and net profit. In the banking sector, total assets increased by 29% 

compared to 2013 while loans increased considerably, up to 29%, compared to 2013 and deposits 

increased up to 30% compared to 2013. 

 

According to the report from the National Bank of Cambodia, there are 39 microfinance institutions, 38 

rural credit operators and 6 financial leasing institutions. At the end of 2014, in the microfinance sector, 

the total assets increased approximately 56% from 1,578 million US dollar in 2013 to 2,440 million US 

dollar. The total loan portfolio increased by 55% from 1,301 million US dollar in 2013 to 2,017 million UD 

dollar in 2014 and total borrowers of 1,681,683 compared to the previous year’s 1,565,526 borrowers. 

Moreover, deposits of public in the microfinance institutions in 2014 increased by 106% to USD 888 

million and total depositors of 1,094,481 compared to the previous year’s 820,160 depositors. Despite 

the strong growth in loan portfolio, the portfolio quality has remained very healthy. PAR30+ of the overall 

microfinance loan portfolio was only 0.6% at the end of 2014. 

 

Land title registration has  also continued from year to year, from one area to another. It is a good sign 

to improve land ownership and reduce the land dispute at the rural and countryside. More than that, it is 

the opportunity for people to access finance with a better interest rate, due to the low risk for financial 

institution when they have land titles. 

 

Credit Bureau Cambodia (CBC) services have been smoothly adopted by all Banks and MFIs in the 

country. After the implementation of CBC, we have observed that each MFI sets their limitation of a 

ceiling loan for an individual borrower because they are also afraid that client’s should not get over-

indebted. 
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L O A N  C A T E G O R I E S  
 

Maxima  provides loans to business categories including agriculture, trade, services, transportation 

and households/ families and other categories.  

 

 Agriculture Productions 
 Plantation: flower plantation, vegetables, food crops, seeds, fertilizer… 

 Livestock: animal husbandry, animal food, fascination... 

 Fisheries: fishing tools, gasoline and boat... 

 Trade & Commerce  
 Purchase of produce contracts, Vendors - whole sale and retails,  

 Processing, making doors/ windows, production of Khmer noodles and other foods 

 Services
 Activities of laundry, haircut, public telephone service, motor-repaired, water supply tube 

network, battery charging  

 Transportation
 Motor taxi, motor trailer and car taxi...  

 Household business 
 Handicraft and grocery at home 

 Family/ consumption 
 House repair, education and other consumption…  

 Miscellaneous 
 All rural small business activities other than agriculture, trade/ commerce, services and 

household/ family

OPERATIONAL PERFORMANCE 

As stated earlier, Cambodia continues to enjoy economic and political stability and security. The 

country announced its new economic growth for 2014 at 7% and the poverty rate further declined 

to under 17.7% in 2014. The inflation rate of the country is in level, 3.5% during 2014 and GDP per 

Capita is about USD 1,135.Within such favorable environment, Cambodian Banks and MFIs have 

continued their growth: numbers of clients, volume of products sold, expansion of coverage areas, 

technologies, and product varieties. Concern of multiple borrowings in the market has been 
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reduced due to efficient performance by Credit Bureau Cambodia (CBC) which aims to strengthen 

the credit reporting system and to enhance the credit assessments of borrowers. 
 

At Maxima, we are still concerned over multiple borrowings so the Board of Directors and 

Executive Management set conservative growth for the year by identifying of High Risk Villages in 

some of our existing operations areas with strict conditions in terms of loan assessment; mainly for 

new clients. However, the loan performance of Maxima for the year was still at a good stage: 

growth of outreach and quality of loan. For the year, Maxima had reached 4,334,938 US dollar and 

the total number of borrowers increased 12% to 3,573 from 3,194 from previous year to various 

sectors: trade & commerce, agriculture, services, house improvement, consumption, and others. 

 

Our gross loan portfolio has reached USD 4.3 million, and in addition, the Non-Performing Loan 

has slightly decreased from 0.50% in 2013to 0.34% in 2014. Currently, we operate in 2 provinces, 

21 districts, 117 communes and 568 villages with 2 branches and 5 service offices network. 

 

 Service Outreach 

In year 2014, Maxima continued expanding services to more rural areas to get closer to our 

target clients. As a result, Maxima is operating through 7 offices in 2 provinces, 21 districts, 117 

communes and 568 villages. 

 

Productivity 2013 2014 Increments % Change

     Number of Branches 2 2 0 0%

     Number of Service Offices 5 5 0 0%

     Number of Provinces Covered 2 2 0 0%

     Number of Districts Covered 17 21 4 24%

     Number of Communes Covered 102 117 15 15%

     Number of Villages Covered 452 568 116 26%
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 Loan Performance 

The gross loan portfolio and clients reached USD4.3 million and 3,573borrowing accounts. 

 

Loan of Maxima has been used for many different sectors; however, the high sectors of loan 

utilization are agriculture 19%, transportation 31%, trade & commerce 15%, services 8%, 

House/family 26%, and other activities 1%. 

 

 
 
 
Loan quality has also improved because PAR >30 days was only 0.34% in 2014 and the written 

off loans for the year was 0.14%. This great achievement occurred because of our on- time 

responses to the market changes, clear loan assessment, staff’s high commitment, well-built 

relationship among Maxima staff and within all levels of local authorities and clients. 
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 Staff Productivity and Workload 

Since the concerns of loan overlap and over-indebtedness from lenders, investors and other 

stakeholders, Maxima is rigorous in its loan appraisal of its new clients and in high penetration 

areas. However, the portfolio outstanding per CO and per total staff has significantly increased 

since 2010. 

 

Productivity 2010 2011 2012 2013 2014

Loan / CO (in USD) 75,902 88,188 96,349 87,478 98,521

Borrowers / CO 96 91 89 89 92

Loans / Total Staff (in USD) 37,951 39,345 42,394 39,365 47,637
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FINANCIAL STATEMENTS & EXTERNAL AUDIT REPORT 

Report of the Board of Directors 
The Board of Directors have pleasure in submitting their report together with the audited financial 

statements of Maxima Mikroheranhvatho Plc. (“the Company”) for the year ended 31 December 2014. 

 

Principal Activities 
The Company is principally engaged in all aspects of micro-finance business and the provision of 

related financial services in Cambodia  

Financial Results 
The financial results of the Company for the year ended 31 December 2014 were as follows: 

 
 2014  2013 

 US$ KHR’000 US$ KHR’000

Profit before income tax 141,804 577,851 155,544 621,398

Income tax expense (32,949) (134,267) (36,649) (146,413)

Net profit for the year 108,855 443,584 118,895 474,985

 
 

 

Reserves and Provisions  
There were no material movements to or from reserves and provisions during the financial year other 

than as disclosed in the financial statements. 

 

Dividends 
During the financial year, the Company declared and paid dividends of USD22,589 in respect of the 

prior year’s profit. 

 

Share Capital 
On 18 July 2014, the Company’s shareholders, Ms. Sreng Sivechheng acquired 2,500 shares from 

Ms.Buy Sivantha and Mr. An Bunhak acquired 15,000 shares from Mr. Uong Kimseng for USD13.27 

per share respectively. 
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Mr. Pa Ponnak Rithy (staff representative) also transferred his 1,055 shares for USD 13.27 per share to 

the following:  

 Ms. Sreng Sivechheng: 500 shares; 

 Mr. Chet Chan Prasoeur: 500 shares; and 

 Mr. Pa Ponnak Rithy: 55 shares. 

Except for the shareholding structure changes, the total number of shares registered, authorized and 

paid up as at 31 December 2014 remain unchanged from the previous year. 

On 29 December 2014, the Company submitted a request to the National Bank of Cambodia (“NBC”) to 

increase the Company’s share capital from USD 1,315,000 to USD 3,075,000 for its additional 176,000 

shares with par value of USD10 per share.  These additional shares will be issued to Mr. An Bunhak for 

15,000 shares, Ms. Sreng Sivechheng for 4,000 shares, Ms. Sarun Vithourat for 2,000 shares and a 

potential new shareholder, Gojo & Company, Inc. for 155,000 shares.  This request was given an in 

principle approval from the NBC on 30 March 2015.    

At the date of this report, Maxima is in the process of obtaining acknowledgement from the Ministry of 

Commerce, for the amendment of its Articles of Incorporation.    

 

Bad and Doubtful Loans 
Before the financial statements of the Company were prepared, the Board of Directors took reasonable 

steps to ascertain that action had been taken in relation to the writing off of bad loans and the making of 

provision for doubtful loans, and satisfied themselves that all known bad loans had been written off and 

adequate provision had been made for bad and doubtful loans. 

At the date of this report, the Board of Directors is not aware of any circumstances, which would render 

the amount written off for bad loans, or the amount of allowance for doubtful loans in the financial 

statements of the Company, inadequate to any substantial extent. 

 

Current Assets 
Before the financial statements of the Company were prepared, the Board of Directors took reasonable 

steps to ensure that any current assets, other than loans, which were unlikely to be realized in the 

ordinary course of business at their values as shown in the accounting records of the Company had 

been written down to amounts which they might be expected to realize. 
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At the date of this report, the Board of Directors is not aware of any circumstances, which would render 

the values attributed to the current assets in the financial statements of the Company misleading. 

Valuation Methods 
At the date of this report, the Board of Directors is not aware of any circumstances which have arisen 

which render adherence to the existing method of valuation of assets and liabilities in the financial 

statements of the Company misleading or inappropriate.

Contingent and other Liabilities 
At the date of this report, there does not exist: 

(a) any charge on the assets of the Company which has arisen since the end of the financial year which 

secures the liabilities of any other person; and 

(b) any contingent liability in respect of the Company that has arisen since the end of the financial year 

other than in the ordinary course of its business operations.  

 

No contingent or other liability of the Company has become enforceable, or is likely to become 

enforceable within the period of twelve months after the end of the financial year which, in the opinion of 

the Directors, will or may substantially affect the ability of the Company to meet its obligations as and 

when they fall due. 

 

Change of Circumstances 
At the date of this report, the Board of Directors is not aware of any circumstances, not otherwise dealt 

with in this report or the financial statements of the Company, which would render any amount stated in 

the financial statements misleading. 

Items of an Unusual Nature 
The results of the operations of the Company for the financial year were not, in the opinion of the Board of 

Directors, substantially affected by any item, transaction or event of a material and unusual nature. 
 

There has not arisen in the interval between the end of the financial year and the date of this report any 

item, transaction or event of a material and unusual nature likely, in the opinion of the Board of 

Directors, to affect substantially the results of the operations of the Company for the current financial 

year in which this report is made. 
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Events since the Reporting Date 
At the date of this report, except as disclosed in the financial statements, there have been no significant 

events occurring after the balance sheet date which would require adjustments or disclosures to be 

made in the financial statements. 
 

The Board of Directors 
The members of the Board of Directors holding office during the year and at the date of this report are: 

 Mr. An Bunhak Non-Executive Director/Chairman 

 Mr. Chet Chan Prasoeur Non-Executive Director 

 Mr. Muy Mara Non-Executive Director (Appointed on 26 February 2014) 

 Mr. Yean Rithy Non-Executive Director/Independent Board Member 

 Mr. Ao Veng Non-Executive Director/Independent Board Member  

 (Appointed on 26 February 2014) 

 Ms. Sreng Sivechheng Executive Director (Resigned on 26 February 2014) 

 Mr. Pa Ponnak Rithy  Executive Director (Resigned on 26 February 2014) 

 Mr. Taejun Shin Non-Executive Director (Appointed on 30 March 2015) 

 Mr. Sanjay Gandhi  Non-Executive Director (Appointed on 30 March 2015

Directors’ Interests 
The Directors who held office at the end of the financial year and their interests in the shares of the 

Company are as follows: 

 
 2014 2013 

 Number of shares of
USD 10 each 

Ownership %  
Number of shares 

of USD 10 each 
Ownership % 

Mr. An Bunhak 42,000 31.94% 27,000 20.53%

Ms. Sreng Sivechheng - - 36,000 27.38%

Mr. Chet Chan Prasoeur 5,500 4.18% 5,000 3.8%

Mr. Pa Ponnak Rithy - - 1,670 1.27%

Total 47,500 36.12% 69,670 52.98%
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Directors’ Benefits 
During and at the end of the financial year, no arrangements existed to which the Company is a party 

with the object of enabling Directors of the Company to acquire benefits by means of the acquisition of 

shares in or debentures of the Company or any other body corporate. 

 

Since the end of the previous financial year, no Director of the Company has received or become 

entitled to receive any benefit (other than a benefit included in the aggregate amount of emoluments 

received or due and receivable by the Directors as disclosed in the financial statements) by reason of a 

contract made by the Company or a related corporation with a firm of which the Director is a member, or 

with a company in which the Director has a substantial financial interest other than as disclosed in the 

financial statements. 

 

Responsibilities of the Board of Directors in Respect of the Financial Statement 

The Board of Directors is responsible for ascertaining that the financial statements present fairly, in all 

material respects, the financial position of the Company as at 31 December 2014, and its financial 

performance and its cash flows for the year then ended.  In preparing these financial statements, the 

Board of Directors is required to: 

 adopt appropriate accounting policies which are supported by reasonable and prudent judgments 

and estimates and then apply them consistently; 

 comply with Cambodian Accounting Standards and the guidelines of the National Bank of Cambodia 

relating to the preparation and presentation of the financial statements or, if there have been any 

departures in the interest of true and fair presentation, ensure that these have been appropriately 

disclosed, explained and quantified in the financial statements; 

 maintain adequate accounting records and an effective system of internal controls; 

 prepare the financial statements on a going concern basis unless it is inappropriate to assume that 

the Company will continue operations in the foreseeable future; and 

 control and direct the Company effectively in all material decisions affecting the operations and 

performance and ascertain that such have been properly reflected in the financial statements. 

The Board of Directors confirms that Maxima  has complied with the above requirements in preparing 

the financial statements.  



 

 

Approva

I hereby 

the balan

flows for 

of the Na

 
 

On behal

 

Mr. An B

Chairman

Phnom P

23 April 2

al of the fina

approve the

nce sheet of 

the year the

ational Bank o

lf of the Boar

unhak 

n

Penh, Kingdo

2015 

ancial statem

e accompany

the Compan

n ended, in a

of Cambodia

rd of Director

 

 

om of Cambo

 

ments

ying financia

ny as at 31 D

accordance w

a relating to th

rs

odia 

l statements

December 20

with Cambod

he preparatio

s which prese

014, and its fi

dian Accoun

on and prese

ent fairly, in 

inancial perfo

ting Standar

entation of fin

all material 

ormance and

rds and the g

nancial statem

40

respects, 

d its cash 

guidelines 

ments.  



41

 

Report of the Independent Auditors 
To Shareholders 

Maxima Mikroheranhvatho Plc. 

We have audited the accompanying financial statements of Maxima Mikroheranhvatho Plc. (“the 

Company”), which comprise the balance sheet as at 31 December 2014, and the income statement, 

the statement of changes in equity and the statement of cash flows for the year then ended, and 

notes, comprising a summary of significant accounting policies and other explanatory information as 

set out on pages 8 to 49. 

 
Management’s Responsibility for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of these financial statements in 

accordance with Cambodian Accounting Standards and the guidelines of the National Bank of 

Cambodia relating to the preparation and presentation of financial statements, and for such internal 

control as management determines is necessary to enable the preparation of financial statements 

that are free from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 
 
Our responsibility is to express an opinion on these financial statements based on our audit. We 

conducted our audit in accordance with Cambodian International Standards on Auditing. Those 

standards require that we comply with ethical requirements and plan and perform the audit to obtain 

reasonable assurance about whether the financial statements are free from material misstatement. 

 

An audit involves performing procedures to obtain audit evidence about the amounts and 

disclosures in the financial statements. The procedures selected depend on our judgment, including 

the assessment of the risks of material misstatement of the financial statements, whether due to 

fraud or error. In making those risk assessments, we consider internal control relevant to the entity’s 

preparation and fair presentation of the financial statements in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness 

of accounting policies used and the reasonableness of accounting estimates made by 

management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion.
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Balance Sheet 
As at 31 December 2014

2014 2013
USD KHR’000 USD KHR’000

ASSETS

Cash on hand 9,176 37,392 6,947 27,753
Deposits andplacements

with banks 622,940 2,538,481 175,514 701,179
Statutory deposits 65,750 267,931 65,750 262,671
Loans to customers 4,320,005 17,604,020 3,133,505 12,518,353
Equity investment 10,000 40,750 10,000 39,950
Other assets 99,289 404,602 90,125 360,049
Property and equipment 26,607 108,424 27,124 108,360
Deferred tax assets 6,089 24,813 5,845 23,351

TOTALASSETS 5,159,856 21,026,413 3,514,810 14,041,666

LIABILITIESANDEQUITY

Liabilities

Amounts due to shareholders 288,607 1,176,074 495,000 1,977,525
Borrowings 2,945,615 12,003,381 1,173,891 4,689,694
Provident benefits 63,611 259,215 61,429 245,409
Other liabilities 40,326 164,328 44,526 177,881
Provision for income tax 28,104 114,524 32,637 130,385

Total Liabilities 3,366,263 13,717,522 1,807,483 7,220,894

Equity

Share capital 1,315,000 5,358,625 1,315,000 5,253,425
Share premium 121,025 493,177 121,025 483,495
Reserves 48,548 197,833 42,603 170,199
Retained earnings 309,020 1,259,256 228,699 913,653

Total Equity 1,793,593 7,308,891 1,707,327 6,820,772

TOTAL LIABILITIESANDEQUITY 5,159,856 21,026,413 3,514,810 14,041,666
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Income Statement 
For the year ended 31 December 2014 
 

2014 2013
USD KHR’000 USD KHR’000

Interest income 834,827 3,401,920 795,022 3,176,113

Interest expense (142,514) (580,745) (150,190) (600,009)

Net interest income 692,313 2,821,175 644,832 2,576,104

Other operating income 14,800 60,310 12,452 49,745

Operating income 707,113 2,881,485 657,284 2,625,849

General and administrative
expenses (561,504) (2,288,129) (500,737) (2,000,444)

Allowance for bad and
doubtful loans (3,805) (15,505) (1,003) (4,007)

Profit before income tax 141,804 577,851 155,544 621,398

Income tax expense (32,949) (134,267) (36,649) (146,413)

Net profit for the year 108,855 443,584 118,895 474,985
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Statement of Changes in Equity
For the year end 31 December 2014

Share Share Retained
Capital Premium Reserves Earnings Total
USD USD USD USD USD

At 1 January 2013 1,315,000 121,025 39,519 124,605 1,600,149

Transfer to reserves 3,084 (3,084)

Dividends paid (11,717) (11,717)

Net profit for the year 118,895 118,895

At 31 December 2013 1,315,000 121,025 42,603 228,699 1,707,327

At 31 December 2013 5,253,425 483,495 170,199 913,653 6,820,772

At 1 January 2014 1,315,000 121,025 42,603 228,699 1,707,327

Transfer to reserves 5,945 (5,945)

Dividends paid (22,589) (22,589)

Net profit for the year 108,855 108,855

At 31 December 2014 1,315,000 121,025 48,548 309,020 1,793,593

At 31 December 2014 5,358,625 493,177 197,833 1,259,256 7,308,891
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Statement of Cash Flows
For the year ended 31 December 2014 
 

2014 2013
USD KHR’000 USD KHR’000

Cash flows from operating activities
Net cash (used in)/generated from

operating activities (1,287,177) (5,245,246) 199,275 796,103

Cash flows from investing activities
Purchase of property and equipment (12,303) (50,135) (8,359) (33,394)

Net cash used in investing activities (12,303) (50,135) (8,359) (33,394)

Cash flows from financing activities
Dividend paid (22,589) (92,050) (11,717) (46,809)
Proceeds from borrowings 2,463,386 10,038,298 584,741 2,336,040
Repayments of borrowings (691,662) (2,818,523) (633,960) (2,532,670)

Net cash generated from/(used in)
financing activities 1,749,135 7,127,725 (60,936) (243,439)

Net increase in cash
and cash equivalents 449,655 1,832,344 129,980 519,270

Cash and cash equivalents at
the beginning of the year 182,461 743,529 52,481 209,662

Cash and cash equivalents
at the end of the year 632,116 2,575,873 182,461 728,932



A
t

A

A picture 
trainings,

Annual Pa

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

speaks a
some of o

arty

a thousan
our activiti

 

nd words,
ties with c

 

 

, our yea
lients and

 

ar in pictu
d lots of fu

ures: som
un!

 

e parties,

47

, some 



M

 

 

 
Maxima C

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

Cleanlinesss and Health Prommotion Projoject 

48



A
 

 

All credit o
 

 

officer meeeting

49

 

 



O

 
 

Other eve
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

ents

50



51

Contact Us

 
 

Maxima: Thankful for the chance to serve our Kingdom and our people. 

HEAD OFFICE 

No. 21AB, Street 271, SangkatPhsarDoeumThkov, Khan Chamkamorn, Phnom Penh, Kingdom of Cambodia.
Tel: (855) 23 214 240 / Email: info@maxima.com.kh / maximacredit@yahoo.com
PHNOM PENH BRANCH 

No. 21AB, Street 271, Sangkat Phsar DoeumThkov, Khan Chamkamorn, Phnom Penh, Kingdom of Cambodia.
Tel: (855) 23 214 240 / Email: info@maxima.com.kh / maximacredit@yahoo.com
PRP BRANCH 

No.6A, National Road No5, Svaypak Village, Sangkat Svaypak, Khan SenSok, Phnom Penh, Cambodia
Tel: (855) 89 477 306 / Email: prp@maxima.com.kh
CHC BRANCH 

NoB5, Prey Pring Cheung, SangkatChoam Chao, Khan PouSenChey, Phnom Penh, Cambodia
Tel: (855) 89 477 305 / Email: chc@maxima.com.kh
KANDAL BRANCH 

KSV BRANCH 

No 319, National Road No1, Korki Village, Korki Commune, KienSvay District, Kandal Province, Cambodia. Tel:
(855) 89 81 56 57 / Email: ksv@maxima.com.kh
KTD BRACH 

No79, National Road No 2, Takdol Village, SangkatTakdol, KrongTakmao, Kandal Province, Cambodia. Tel: (855)
89 884 571 / Email: ktd@maxima.com.kh
PAC BRANCH 

PrekThmey Village, PrekAmhchanh Commune, MukKampul District, Kandal Province, Cambodia
Tel: (855) 89 998 944 / Email: pac@maxima.com.kh
KOT BRANCH 

Kandalkoh Village, UknhaTey Commune, KhsachKandal District, Kandal Province, Cambodia 
Tel: (855) 89 998 949 / Email: kot@maxima.com.kh 
TTT BRANCH  

TTT BRANCH�Thnal Totueng Village, Damnak Ampil Commune, Angksnuol District, Kandal 
Province, Cambodia Tel: (855) 89 926 374 / Email: ttt@maxima.com.kh  




