




ABOUT THIS REPORT
This report is the fourth impact report published by Maha Agriculture Private Co. Ltd (‘Maha’ for 

short). Founded by Myanma Awba Group (MAG) in 2013, Maha is a microfinance institution (MFI) that aims to 

become the financial service provider of choice for all rural customers and communities. 

This report covers the main activities undertaken by Maha since the publication of its third report 

in May 2021. It includes different types of data – quantitative and qualitative – and covers financial years 

FY20/21 (from October 2020 to September 2021) and FY21/22 (from October 2021 to March 2022). 

With this report, Maha intends to report its financial and non-financial performance transparently and 

be accountable to its main stakeholders: its customers, staff, partners and shareholders. This year, we have 

decided to cover a wider range of topics, such as corporate governance, to provide our readers with a more 

integrated document. This is also a way for us to demonstrate our compliance with the following frameworks 

and standards:

 

• the Global Reporting Initiative (GRI) ;

• the Sustainable Development Goals (SDG);

• the IRIS+ metrics . 

The report was approved by Maha’s CEO on 12 October 2022.

We encourage our stakeholders to share their feedback regarding this report. They can contact our 

ESG officer by email: sustainability@mahaawba.com.

The GRI Standards can be downloaded here: 
https://www.globalreporting.org/standards/

The IRS+ metrics can be found here: 
https://iris.thegiin.org/standards/ 
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ABOUT US
Founded in 2013 by Myanma Awba Group (MAG), Maha Agriculture Private Co. Ltd (‘Maha’ for 

short) is a microfinance institution (MFI). Maha, registered under number 100443694, is co-

owned by three shareholders: MAG, the International Finance Corporation (IFC) and a minority 

shareholder. Driven by our vision, we aim to becoming the financial service provider of choice 

for all rural customers and communities.



2022 Outlook
Key data

Maha provides financial solutions 
to 64,000+ clients.

Our Gross Loan Portfolio totalled 
57,710 million MMK at the end of 

March 2022.

We reduced by 25% the share of 
our portfolio at risk from 9.1% to 
6.8% between March 2021 and 

2022.

On average, each client received 
a loan of 890,000 MMK, and 99.8% 

of our loans were allocated to 
farmers.

On average, our clients enjoy a 5% 
higher crop yield than non-clients.

77% of our clients are satisfied 
with our products and services.

We operate a network of 
37 branches across 9 states 

and regions.

We rely on the professionalism and 
commitment of our 270 staff.

49 experts are dedicated to 
monitoring our social and

 environmental performance.

Two of our staff had minor motor-
bike accidents during their work .

We trained 652 people between 
October 2020 and March 2022.

31 employees were promoted in 
FY20/21 and FY21/22.

Maha is a member of the Business 
Coalition for Gender Equality and is 
committed to becoming an inclusive 

workplace.

Our Board met 27 times between 
October 2020 and March 2022 to 

safeguard Maha’s stainability.

Our Board members are commit-
ted: on average, their attendance 

rate was 90%.
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Active borrowers and evolution of our gross loan portfolio

Active borrowers

Staff

Gross Loan Portfolio 

(millions MMK)

Gross Loan Portfolio 

(USD)

Financial 

self-sufficiency (%)

Operational 

self-sufficiency (%)

Operating expense 

ratio (%)

PAR1 >30 days (%)

Loan officers

Active borrowers/

loan officer

2,727

35

1 273

827,402

46.94%

54.83%

31.47%

0.09%

24

114

6,577

124

3,978

2,586,903

63.23%

68.69%

30.40%

0.01%

85

64

 9,879

131

7,190

4,675,219

70.46%

78.29%

20.37%

0.12%

84

118

33,497

193

24,559

16,221,870

120%

121.32%

14.40%

0.06%

97

345

64,382

243

56 581

40,563,235

127.16%

127.16%

13.38%

0.06%

123

523

66,538

282

59,535

40,519,431

115.79%

115.79%

9%

9.12%

142

469

Operational 
performance 2016 2017 2018 2019 2020 2021 2022

64,458

266

57,710

32,435,484

103.20%

110.95%

7.64%

6.77%

127

508

10,000
2,727 6,577

9,879

33,497

2016 2017 2018 2019 2020 2021 2022
0
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30,000

40,000
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60,000

70,000 66,538 64,45864,382

ACTIVE BORROWERS GROSS LOAN PORTFOLIO (MILLIONS OF MMK)
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Our footprint in Myanmar
We rely on a network of 37 branches to serve our customers, with a strong focus on the upper part of the 

country. Despite recent challenges and hardships, Maha has managed to continue its operations across the 

country. In areas severely impacted by the ongoing conflicts, such as Magway and Sagaing, our team did 

everything it could to keep serving thousands of farmers whose income is crucial to supporting rural com-

munities.

The following map gives details of our presence throughout the country.

Kachin
4 branches

Sagaing
7 branches

Mandalay
2 branches

Magway
5 branches

Ayeyarwaddy
4 branches

Shan
5 branches

Nay Pyi Taw
2 branches

Bago
7 branches

Yangon
1 branch
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STRATEGIC REPORT
Leadership statement

Dear readers,
The current market conditions are very challenging for all of us in Myanmar. Farmers and rural 

communities are impacted by the compounding effects of the social, political and economic crises. For them, 

access to finance is more crucial than ever: it enables them to purchase much-needed agri-inputs, invest in 

better equipment, and finance their businesses. Despite all the difficulties, we have managed to serve them 

continuously, thanks to the commitment and professionalism of our staff.

At Maha, we are conscious that we manage a precious asset: trust. It starts with the trust of thousands 

of farmers, who rely on us to get the capital they need to produce the food we all need. They have done 

everything they could to repay their loans, and we are pleased to note that the share of our portfolio at 

risk decreased by 25% between FY20/21 and FY21/22.

U THADOE HEIN 

Chairman

RAJESH MALHOTRA 

Maha CEO and Myanma Awba Group CFIO
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Farmers are willing to repay their debts and do everything they can to honour their commitment. This is 

reflected in our Gross Loan Portfolio, which remained stable between September 2020 and March 2022. This 

highlights the quality of our portfolio and the ability of our loan officers to assess and manage risks in these 

turbulent times. 

We can also count on the trust of our financial partners and lenders. We have regular conversations with 

them to update them on the constantly evolving situation in Myanmar. They are very supportive because they 

believe in our vision, mission and ability to execute our strategy. We could undoubtedly support even more 

farmers and rural community members if we had access to more capital.

The trust of our staff is crucial. We will not be able to operate or deliver on our purpose without them. Their 

professionalism and passion for serving our clients humble us. Their motivation fuels Maha and enables us to 

serve our clients better. For instance, we have started to digitalise our services: we now obtain better infor-

mation from our clients, thereby enhancing our risk management while improving the quality of service and 

customer experience we are offering. As a result, we have increased our client satisfaction, a testament to 

the hard work of our staff. However, Maha stands by its people as well. We organised a vaccination campaign 

to protect them from the COVID-19 pandemic. Every day, we prioritise their health, safety and security over 

everything else. This is how we are building our culture and transforming Maha to make it an employer of 

choice. 

Finally, with the release of this fourth report, we hope to earn your trust too. We believe in being transparent, 

accountable and responsible. This is, for us, the only way of moving forward and doing business. We have 

decided to disclose more information to help you understand and envisage our performance better. Should 

you have any comments or questions about our report, please do not hesitate to contact our environmental 

and social manager by email at sustainability@mahaawba.com.

Yours Sincerely,

U THADOE HEIN
Chairman

Yours Sincerely,

RAJESH MALHOTRA 
Maha CEO and Myanma Awba Group CFIO
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Mission, vision and values

Vision

Mission

Values

To be the financial service provider of choice for our rural customers, communities, and stakeholders and to 

be recognised for our agri-focus, innovation and high ethical standards.

We aim to be a responsible financial service provider that drives rural financial inclusion while fostering in-

novation in everything we do and the markets we serve. Maha strives to deliver products and solutions with 

a customer-centric approach. We believe in our people and partner in their success, and we are committed to 

enriching the lives of our rural clientele.

Being transparent, fair and guided by a strong, clear sense of ethics at all times.

 

Thinking of new ideas and better ways of working.

 

Appreciating and celebrating the potential and power of differences and welcoming 

multiple perspectives, views, ideas and cultures.

 

Following the highest quality standards and being committed to delivering the best to 

all stakeholders. 

It’s always day one. 

Integrity

Innovation

Diversity

Excellence

Agility
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Our value chain

Stakeholders Expectations

To conduct our business, we interact with multiple stakeholders. Their expectations and our interactions with 

them are summarised below: 

International 
lenders

Regulators

Customers

Staff

Suppliers

Shareholders

They expect us to manage our risks carefully to get their capital back, comply with 
the law, and manage our business responsibly. Maha regularly engages with its 
lenders.

The Financial Regulatory Department regulates all the activities of the MFIs in 
Myanmar. Complying with all their instructions is a must. Likewise, as a financial 
institution, we rely on cash flows between market players, especially banks, which 
are monitored by the Central Bank of Myanmar. Maha must respect their guidelines 
and regulations. 

Farmers and rural communities want to access our services easily and to be able 
to discuss adjustments to payment terms when necessary. They can visit our 37 
branches, talk to our 127 loan officers, and contact our head office through our 
hotline.  

Our employees are looking for good working conditions, career opportunities and 
rewarding compensation. Our HR team is responsible for developing our strategy 
and regularly engaging with our staff. 

Our business partners and suppliers need us to pay them on time, deal with them 
fairly, and respect them. 

Our shareholders expect Maha to deliver on its purpose while safeguarding the 
value of their assets, to abide by its values and to create social and economic value 
that benefits all its stakeholders. 

INTERNATIONAL
LENDERS

SHAREHOLDERS

STAFF

SUPPLIERS

CUSTOMERSREGULATORS

WORKING CAPITAL

REPAYMENT

LOANS

SALARIES

MONITORING

EXPENSES

DIVIDENDS

REPAYMENTS
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Current challenges 
How important is agriculture for Myanmar? 

How do farmers and rural communities access finance? 

How are MFIs operations impacted by the ongoing crisis? 

According to the World Bank , prior to the COVID-19 pandemic, agriculture accounted for:

• nearly 42% of Myanmar’s GDP

• nearly 58% of overall employment in the country. 

Agriculture’s contribution is therefore vital for Myanmar’s economy.

Farmers and rural communities have two main options to finance their operations: 

• Banks. According to the World Bank, agriculture is mostly financed by state-owned banks: 47% 

of their loan portfolio is allocated to this sector, compared to only 2% for private banks.  How-

ever, this option is not very suitable for smallholders, as loans are collateralised. Furthermore, 

according to the data provided by the Myanma Agricultural Development Bank, the total amount 

disbursed for agricultural loans went from over 2,225,000 million MMK in FY19/20 to 500,000 

million MMK in FY20/21.  

• Microfinance institutions (MFIs). IFPRI estimates that they served 3.4 million customers and 

distributed the equivalent of 1.2 billion USD in loans in 2019.   

Therefore, access to microfinance is critical for supporting farmers and rural communities.

Myanmar is currently dealing with a multifaceted crisis with intertwined and compounding impacts:   

• The spread of COVID-19 has disrupted business operations. In-person meetings had to be can-

celled, social distancing measures were enforced, and lockdowns made it difficult, if not impos-

sible, for people to visit MFIs. They could not ask for new loans or repay their previous loans. 

As a result, our regulator, the Financial Regulatory Department, instructed MFIs to stop loan 

collection and acceptance between April and May 2020, as explained last year. 

• Businesses are dealing with the consequences of major economic shocks. In 2021, the GDP con-

tracted by 18 per cent, according to the World Bank. The economic crisis has induced a banking 

crisis, a shortage of cash, transport disruptions, internet shutdowns and a Facebook ban, which 

has made communication more difficult.

• In 2022, restrictions on foreign exchange and new regulations from the Central Bank of Myanmar 

regarding foreign loans have further complicated external financing. Inward and outward capital 

flows for MFIs are stalled, impacting the sector severely.  

• Since February 2021, security and safety have been major concerns. Staff and customers might 

be at risk, especially in areas such as Kachin, Magway, Sagaing and Shan.  

MFIs’ operations are severely impacted by the ongoing crisis.

World Bank, Myanmar: Food security and Agriculture Monitoring Brief, 2022

World Bank, Myanmar Financial Sector Reforms, 2022

CSO, Myanmar Agricultural Statistics (2012-2013 to 2020-2021), 2022

IFPRI, Sustaining Myanmar’s Microfinance Sector during the COVID-19 Economic Crisis to support Food Security, Resilience, and Eco-

nomic Recovery, 2020
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Our approach

Engaging and involving our Board more to get their insights and guid-
ance on ethical, operational, and business matters

Informing our lenders and partners about the current challenges im-
pacting Myanmar’s economy

Informing our lenders and partners about the current challenges im-
pacting Myanmar’s economy

Maha’s mission has never been more important than today, because farmers’ work is essential for Myanmar’s 

food supply and economy. As the situation is becoming more challenging for all market players and stakehold-

ers in Myanmar, ensuring the continuity of our operations is crucial. Our Board and top management are fully 

committed to and focused on safeguarding and sustaining our business. Our priorities have been as follows. 

We focused our work on risk management and monitored our main risks and possible mitigation plan 

more frequently to secure our business sustainability. Regular meetings were held to ensure that 

Maha’s assets and liabilities were managed appropriately. Refer to page 18 for more details. 

Our top management engaged more frequently with our lenders to inform them about the changes 

enforced by market regulators. For instance, the foreign exchange restrictions and the new limits set 

by the Central Bank of Myanmar impacted our ability to meet some of our legal obligations, and we 

had to negotiate new terms with our partners. 

Fortunately, our proactive, transparent and open communication approach was instrumental in safe-

guarding their trust. 

To manage the consequences of the COVID-19 pandemic, we optimised some of our processes to 

make it easier for our customers to engage with us and provide better information to ensure full com-

pliance with our regulators, including AML/CFT and KYC components. Maha also worked to integrate 

a new core banking system, which was launched on 1 April 2022. 

We tested our new app with some of our customers in Shan state, and their feedback was extremely 

positive: thanks to our efforts, we managed to assess our customers’ requests and disburse funds 

within 1 day, a process that took us 2 weeks before. 

More information is provided on page 25. 

01.

02.

03.
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Caring for our people and becoming the employer they deserve

We never compromise on the health, safety and security of our staff. We arranged a campaign for our 

staff to receive a COVID-19 vaccination, from which 228 of our employees benefited. When it is not 

safe for them to go and meet with their customers, we expect them to engage with them remotely. 

We did our best to maintain our efforts to make Maha a better workplace: we performed a Gender 

Equality Assessment, Results and Strategies (GEARS) assessment to identify our areas of improve-

ment in terms of gender and diversity, promoted 10% of our staff since October 2020, and trained 

650+ people between October 2020 and March 2022. Unfortunately, we recorded two minor work-re-

lated motorbike accidents. 

Please check page 33 for further information.

04.
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Our governance is simple and is summarised below. 

Maha is part of Myanma Awba Group, which owns a majority interest in our company. 

Shareholders attend our general meetings, where they are invited to decide Maha’s future. They also elect the 

Directors who will sit on Maha’s Board, whose responsibilities are detailed here. 

Today, we have four Board members, and their biographical details are available on our website. To optimise 

the work of our Board, two Board committees have been established. 

Our three Board oversees the management team who is responsible for executing Maha’s strategy. Our top 

management includes our CEO, Managing Director, and COO. 

CORPORATE GOVERNANCE
Structure 

GENERAL MEETINGS

BOARD OF DIRECTORS

BOARD COMMITTEES

- AUDIT AND RISK COMMITTEE
- REMUNERATION AND NOMINATION COMMITTEE

PARTICIPATE

ELECT

SHAREHOLDERS
(SHAREHOLDING)

AWBA
88.34%

IFC
11.35%

MINORITY SHAREHOLDERS
0.41%

REPORT

MANAGEMENT TEAM

MANAGEMENT COMMITTEES

- EXECUTIVE COMMITTEE
- ASSETS AND LIABILITIES COMMITTEE

- INTEGERATED RISK MANAGEMENT COMMITTEE
- GRIEVANCE COMMITTEE

ELECT REPORT
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Directors of the Board

THADOE HEIN 

Non-executive Chairman of the Board 

Myanma Awba Group CEO

SHWETA APRAMEYA 

Non-executive director

RAJESH MALHOTRA 

Executive director Maha CEO

Chair of the Remuneration and Nomination Committee

Myanma Awba Group CFIO

RAYMOND LEUNG 

Independent non-executive director

Chair of the Audit and Risk Committee
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Board responsibilities

Theme Responsibilities

Board

Strategy

Risk & controls

Stakeholders

People

• Set and review Maha’s values and mission. 

• Oversee compliance with legal and regulatory requirements and all policies 

approved by the Board

• Assess the effectiveness of the Board

• dentify and recommend potential Board members for election by sharehold-

ers

• Recommend the Board remuneration policy for shareholder approval

• Consider stakeholders’ expectations to secure the sustainability of the Group

• Set, approve and monitor Maha’s strategy

• Monitor the overall performance of Maha’s progress toward its strategic ob-

jectives

• Decide on critical business matters

• Approve and oversee the risk management framework and associated poli-

cies and procedures

• Establish and foster a sound control environment

• Set the risk appetite for the Group

• Advise the shareholders to appoint, reappoint or remove the External Audi-

tors and Chief Internal Auditor

• Ensure the integrity of financial statements and sustainability disclosure

• Ensure Maha conducts its business in a socially and responsible manner and 

engage with its most critical stakeholders

• Review and approve the human resource policies and framework for the 

Group

• Develop succession plans

• Set the remuneration and incentive schemes for the Management team

MAHA 
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Risk management

Risks Impacts Approach

Credit Risk

Compliance

COVID-19

Finance

Reputation

• Farmers might not be able to repay 

their loans due to the ongoing eco-

nomic crisis

• Frequent and significant changes in 

the legal framework complicate com-

pliance

• Safety of staff and partners

• Inability to repay loans to foreign 

capital providers

• Increase in capital expenditures

• Depreciation of the Myanmar kyat

• Difficulty in accessing and managing 

cash

• We might lose the trust of our busi-

ness partners and other critical 

stakeholders

• Maha’s Board approves key policies 

and limits related to credit risk

• Maha has a comprehensive approach 

to identifying potential risks through 

robust KYC procedures and a robust 

core banking system

• Maha works with various service 

providers to monitor any change in 

the regulatory framework that may 

impact its operations and activities

 

• Adaptation of working procedures

• Organisation of a vaccination cam-

paign to protect our staff and their 

families

• Regular conversations with Maha’s 

partners to explore options

• Strengthening of cash flow manage-

ment and internal controls

• Development of new solutions to 

handle cash and reinforce staff se-

curity

• Maha is fully committed to being 

transparent

• Our compliance team ensures that 

Maha complies with Anti-Money 

Laundering and Counter Financing of 

Terrorism requirements

The Board of Directors is ultimately responsible for defining Maha’s risk appetite and overseeing risk manage-

ment: the work is led, on behalf of Maha’s Board, by the Chair of our Audit and Risk Committee, who is also an 

independent Board member. The Chair works closely with our COO, who is also tasked with risk management.

The table below summarises how we manage some of our most material risks.
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Activities

Name Responsibilities Board meetings

Topics Number of meetings

FY 21/22

FY 21/22

FY 20/21

FY 20/21

Thadoe Hein

Shweta Aprameya

Rajesh Malhotra

Raymond Leung

Maha’s strategy

Business continuity 

Compliance and audit

Risk management

Succession planning

Remuneration

Health, safety and security of Maha’s people

Consequences of the political, economic and health crises

5/6

5/6

6/6

6/6

5

6

4

6

2

1

6

6

21/21

14/21

21/21

18/21

21

14

9

18

11

2

19

15

Non-Executive Chairman and Myanma Awba 

Group CEO

Non-Executive Director, IFC Nominee Director

Executive Director, 

Myanma Awba Group CFIO and CEO of Maha

Independent Non-Executive Director

The Board of Directors meeting was held regularly, and special invitees were called upon when required. The 

attendance for FY20-21 and FY21-22 is shown below: 

In FY 20/21, the Board met 21 times. This high number of meetings reflects the Board’s involvement in the 

Group’s operation after February 2021. The main topics covered were:
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Despite all the challenges, we managed to serve 64,000+ customers between October 2020 and March 2022: 

64,000+. Our Gross Loan Portfolio contracted only by 3% between 2021 and 2022, while Myanmar’s GDP 

shrank by 18%; on average, the support we provided to each of our clients remain stable. This reflects the 

commitment and quality of our team, and their passion for supporting Myanmar’s farmers and rural commu-

nities: access to microfinance services enables consumer spending, investment, and entrepreneurship. 

PERFORMANCE
Enabling farmers and rural communities

A majority of our 64,000+ customers 
(51.5%) are women.

99.8% of our gross product port-
folio is allocated to our products 

designed for farmers.

Most of our customers are located 
in areas impacted by the ongoing 

crises.

We reached a total of 8,225 new 
borrowers between October 2020 

and March 2022.

Repayment rate went from 99% in 
FY20/21 to 77% in FY21/22, reflecting 
the hardship and challenges faced by 

Myanmar people and businesses.

On average, Maha allocated 
894,000 MMK to its customers 
between March 2021 and 2022.

We surveyed 600 clients to measure 
their satisfaction. Last year, our 
satisfaction rate reached 77%.

46.1% of our customers live on 
less than 10,200 MMK per day. On 
average, their households include 

4.2 family members.

On average, our clients enjoy a 5% 
higher crop yield than non-clients.
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Maha was certified in August 2020 by the Smart Campaign for Client Protection Principles. 

These principles structure our approach and the way we engage with our customers; they are summarised 

in the table below.

Serving our clients responsibly

FY 21/22 FY 21/20 Evolution

Average savings (MMK)

Total compulsory savings (MMK)

Average loan balance (MMK)

Average loan balance GNI/pc

New borrowers reached

44,965

2,898,912,500

894,687

1,630

1,285

45,392

3,024,610,740

894,474

1,310

6,940

(1%)

(4%)

-

320

Not relevant 

(FY21/22 covered only 

a six-month period)
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Principles Impacts

Appropriate product design 
and delivery

Prevention of 
over-indebtedness

Responsible pricing

Transparency

Fair & respectful treatment of 
clients

• Our product development policy clarifies how our products’ de-

sign and delivery should meet clients’ needs

• Regular feedback is gathered through the annual Client Satisfac-

tion Survey. Our last survey was finalised in March 2022. We en-

gaged 600 customers, and the results are detailed below. 

• Staff are trained to assist our clients in choosing the best products 

while providing additional financial literacy training. Our 127 loan 

officers engaged with 64,000 people in FY 21/22. 

• Maha developed a Social Welfare Fund Provision to support its 

clients when they have to deal with a significant event impacting 

their lives (death of the customer or family member, birth of a 

child, etc.)

• Last year, we did not record any grievances related to the quality 

of our products. 

• Each loan taken by repeating clients undergoes a detailed repay-

ment capacity analysis using our own credit scoring system. 

• We use the data provided by the MCIX platform to analyse the 

credit score of each borrower. 

• Maha provides its customers with insurance products to help 

them manage and mitigate their risks.

• Interest rates are capped at 28% per annum in accordance with 

the regulations issued by the FRD. 

• Fees cannot exceed 2% per annum, including potential penalties. 

• There is no additional fee for prepayment, late repayment or bal-

ance inquiries. 

• To support our most vulnerable clients, Maha decided to waive the 

payment of interest for all farmers living in villages impacted by 

the consequences of the ongoing crises.

• We provide our clients with complete cost and non-cost informa-

tion verbally and in writing. 

• Clear loan information is shared through pamphlets, posters and 

videos in our branches. 

• We also engage with rural communities to inform them and de-

velop their financial literacy. Last year, we held 3,000+ meetings.

 

• Our Code of Conduct, accessible on our website, provides all the 

necessary guidelines to our staff to help them act with integrity 

and respect when dealing with our clients. 

• We did not record any breaches of our Code of Conduct last year. 
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• Clients’ consent is obtained in each loan cycle before their data is 

shared with any third party. 

• All files and data are digitally stored in a secure and password 

protected system with segregated access rights. 

• Clients can complain through a hotline number directly to Maha’s 

headquarters or through a suggestion box/verbally at the branch-

es. 

• A clear system is in place to record and resolve complaints based 

on urgency. Our internal audit team monitors this mechanism 

carefully. 

• We inform our clients regularly of the outcomes of their com-

plaints. 

• We did not receive any complaints in FY21/22. 

Product knowledge:  We check our clients’ understanding of our products, particularly the need to have 

a deposit and the size of the interest rate. 

Product delivery:  We measure how long it takes for our customers to apply for a loan, receive the funds, 

and repay their loan. 79% of our clients managed to fill out the application form in less than 10 minutes, 

all said they received clear explanations about the products, and 93% could repay their loan within 10 

minutes after arriving at the branch. 

Client convenience:  We assess how long it takes for our clients to reach our branches. 45% of our clients 

can reach our branches within 30 minutes. 

Service quality:  We look for clients’ input on the friendliness of our staff, whether our employees follow 

up with them after the disbursement, etc. 100% of our customers consider that our staff are friendly, 97% 

felt no pressure to take a loan and 99% received at least one post-disbursement visit from our team. 

Product appropriateness:  81% of our customers consider that Maha’s products meet their financial 

needs, 75% estimate that the loan enabled them to increase the productivity of their farm, and 65% state 

that it has a positive impact on their income. 

Insurance product:  Maha partners with GGI to provide our clients with additional insurance products if 

they need them. 

Privacy of client data

Mechanisms for complaint 
resolution

To assess the satisfaction of our customers, we conduct regular surveys. Our last survey was conducted in 

March 2022; we engaged with 600 clients and asked for their feedback on five more topics:

The overall satisfaction score for 2022 is 77%, compared to 72% in 2021 and 69% in 2019. This continuous 

increase over the past three years demonstrates our focus and ability to deliver our services and solutions 

better, despite adverse market conditions. 
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Enhancing our clients’ experience
We monitor the satisfaction of our customers on a yearly basis. Recently, to improve the quality of our rela-

tionship management, Maha has focused its efforts on two main topics. 

The COVID-19 pandemic led us to redesign the 

ways we can engage with our clients. We decided 

to develop a new app to onboard our customers 

and accelerate the processing of data, automatis-

ing repeating and recurring tasks, to focus more 

on what matters: our clients’ needs. 

We tested our pilot with selected customers, and 

their response were extremely positive. 

We managed to reduce the time required to process customers’ requests. Before, it took 2 weeks between 

their initial demand and the reception of the funds, but we managed to trim everything down to only 1 day 

. Furthermore, this enables us to reinforce our controls by automatically checking each borrower’s credit 

score, which gives us more time to engage with them on their projects.  

We decided to invest in renovating our 

branches. Their facades were enhanced to 

make them more easily identifiable by our cli-

ents and potential customers. We also rede-

sign their interior to facilitate the journey of 

our customers. 

From their arrival, through their discussion 

of their needs with our loan officers, assess 

their financial situation and provide them with 

clear feedback, and culminating in the receipt 

of cash, our branches are now more welcom-

ing and efficient.

Digitalising our process

Investing in renovating our branches
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U Lin Maung lives in Magway Region, where he grows 

chickpeas during the monsoon season and paddy and 

sesame in the summertime. 

The current crisis has impacted his farming activities: 

the paddy price has decreased, and travel restriction 

have made it more difficult to find workers or to get 

agri-inputs. As a result, the income of his family has 

been negatively impacted.

U Zay Yar Aung became one of our customers four 

years ago. Before, he could not access bank loans as 

he had no documents to prove he was the landown-

er. He had no choice but to work with brokers who 

charged high-interest rates, making it more difficult to 

earn a living. 

Six years ago, he started using Maha’s loans because the interest rate offered was lower and payment terms 

more flexible and aligned with his needs. He also appreciates the financial information and agriculture knowl-

edge provided by Maha when he visits the branch to receive his funds. 

The support, knowledge and services provided by Maha are for him “essential for farmers to continue their 

agriculture business”. U Lin Maung expects to continue working with Maha because he has plans for the fu-

ture: “I would like to buy a lorry for my personal use and also rent it to others during harvesting time. I hope 

Maha will develop new loans products for agriculture machines.”

With Maha, he managed to get a loan and develop his farming activities. Today, he grows multiple crops – 

sesame, paddy, beans, corns – and also benefits from our expertise, which is particularly valuable, as farmers 

have to deal not only with the consequences of the ongoing socioeconomic crises but also those of climate 

change and market shocks. 

For example, farmers used to get 80,000 MMK per basket of sesame, but the price has recently dropped to 

30,000 MMK. This pressure on the price and the increasing cost of purchasing agricultural inputs has made 

things worse and squeezed farmers’ profits. Access to fair loans is today crucial to safeguard farmers’ live-

lihoods; otherwise, “in this kind of situation, if we cannot access loans, we have to sell our land and farms.” 

Being able to work with Maha makes a significant difference to our customers.

Testimonials from the field

U Lin Maung

U Zay Yar Aung
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Monitoring the impact of our products
We expect that our products and solutions will enhance our clients’ productivity and livelihoods. In 2019, we 

published our first impact report: we wanted to report transparently on the performance of our product. To 

do so, we collected data from our customers and non-Maha customers and compared multiple data points to 

assess if and how our solutions add value based on the results between our customers and the control group 

(non-Maha customers). Our methodology is summarised below. 

Step 1. Setting the goals of our survey
As agriculture is crucial for Myanmar’s economy and for its people, and as microfinance is essential in en-

abling financial inclusion and tackling poverty, we want to assess how well Maha delivers on its mission by 

answering two main questions: 

Do Maha’s loans improve agriculture outputs? 

We are looking at two main elements here: the yield per acre and profit earned from the cultivated crop. 

Is there a higher level of household well-being among Maha loan customers than among non-Maha clients? 

Here, we look at the monthly consumption of a household per capita. Higher overall household consumption 

can indicate increased income. 

Step 3. Collecting data
To ensure data integrity, our officers collect data electronically on tablets. This limits human error. However, 

despite robust collection procedures, all data collected are self-reported, which may lead to possible bias. To 

remedy this, we exclude any outliers to ensure a more rigorous analysis.

Step 2. Collecting data
Our monitoring and evaluation officers collect data regularly from our clients and non-Maha customers. 

Non-Maha customers constitute our control group. 

Farmers can be included in our survey if they meet the following criteria: 

All of them have official documents (National Registration Certificate and Land Certificate) 

18 – 70 years old 

Farmers have the ability and willingness to repay and are of good character 

Farmers must operate in the working area of Maha

Our staff then collect information to measure agriculture outcomes, resilience, consumption education, 

healthcare, sanitation, water access, food security, etc. 

Last year, we engaged with 650 people: 480 were our clients and 170 were non-Maha customers. They were 

from 20 different townships covering most parts of the country. 
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Step 4. Computing and analysing data
To limit the potential bias as much as possible, we match participants from the control (non-Maha customers) 

and treatment (Maha customers) groups. 

We then use a statistical approach, the Propensity Score Matching (PSM). To compute this matching, we use 

different variables: age, gender, marital status, number of students in the household, household size, land 

size, main crop cultivated, other crops cultivated and geographic location. 

After the matching, we had two groups: 168 customers and 168 non-Maha customers with similar and unbi-

ased characteristics. We can finally analyse the data and obtain the results.

Due to the current conditions, the collection of data and information was more complicated this year. As a 

result of the ongoing conflicts, and because it was not possible to fully ensure the integrity of the data from 

Sagaing and Magway regions, we decided to exclude the farmers from these areas. Furthermore, with the 

ongoing conflicts and their impact on people’s livelihood and the economy, farmers’ priorities might be totally 

different. This limits comparability with the results shown in our previous reports.

Limitations

Results

Customer Non-customer

Yield per acre

Profit (MMK)

Increase in saving

Subsistence farming

Days of eating meat/fish in a month

Access to potable water

Access to toilet

Household expenditure per capita (monthly) (MMK)

Educational expenditure per student (yearly) (MMK)

Food expenditure per capita (monthly) (MMK)

2.52

2 106 505

8.93%

6.55%

21

87.86%

100.00%

49 246

139 691

35 962

2.40

2 156 094

4.76%

16.67%

22

81.57%

100.00%

49 352

191 849

36 989
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Household health expenditure (yearly) (MMK)

Home improvement expenditure (yearly) (MMK)

176 429

59 226

189 315

73 810

Maha customers cultivate more crops

Non-Maha customers cultivate only one type of crop: corn. Maha customers have more diverse crops. From 

a risk management point of view, having a more diverse base of crops is safer. 

If we compare the profit generated by customers and non-customers cultivating corn, then Maha customers 

generated on average 2,385,030 MMK, 11% more than non-customers. 

Nota bene

Question 1. Do Maha’s loans improve agriculture outputs?
Farming productivity of Maha customers is 5% 

higher than non-Maha customers.

The profit generated by the activities of custom-

ers and non-customers is similar. 
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The expenditures of Maha and non-Maha customers are similar except on two topics: educational expenditure 

and home improvement. 

• For home improvement, non-customers spent on average 20% more than customers.

• For education, customers spent on average 27% less than non-customers. 

Why? When we looked at the details of geographical locations for the participants of our survey, customers 

tend to live in townships more affected by the conflicts in 2021 (in Bago and Sagaing regions for instance) 

whereas non-customers were more represented in townships where the consequences of the conflicts were 

less severe (for example Pyinmana in Nay Pyi Taw or Kalaw in Shan State). 

Question 2. Is there a higher level of household well-being among Maha loan  
                    customers than among non-Maha clients?
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Last year, 1.32% of Maha customers had to 

eat all their products, compared to 6.55% 

this year. For non-Maha customers, this rate 

went from 3% to 16.7%. In other words, al-

most 1 out of 5 non-Maha customers must 

consume all their production. This highlight 

the fragility of agriculture and a severe dete-

rioration of farmers’ situation over the past 

year. 
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To serve our customers, we can rely on the professionalism, expertise and commitment of our team members. 

Maha is proud to have a strong corporate culture: our values unite everyone within the organisation. Our HR 

team is responsible for implementing our HR policies and constantly building a better workplace for our staff 

– even during challenging times.  

Building a better workplace

Our policies
Our Board of Directors is responsible for defining and reviewing our policies. Maha has a zero-tolerance pol-

icy on corruption and all forms of discrimination. Our staff are encouraged to speak up. All our policies are 

downloadable on our website. Those related to our staff are as follows: 

We rely on the professionalism and 
commitment of our 270 staff.

Maha is a member of the Business 
Coalition for Gender Equality and 

committed to becoming an inclusive 
workplace.

Maha organised a vaccination cam-
paign and 86% of our staff are now 

vaccinated.

31 employees were 
promoted in FY20/21 and FY21/22.

Women account for 59% of our 
total headcount and 60% of our 

senior and top managers.

Two of our staff had minor motor-
bike accidents during their work.

We trained 652 people between 
October 2020 and March 2022.

Our very low turnover rate (4%) 
indicates that people are happy to 

grow with us.

Our staff benefit from life insur-
ance provided by GGI Nippon Life 

Insurance.
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Making the health, safety and security of our staff our top priority

Embracing diversity

Our overall headcount reached 270 employees at the 

end of March 2022, a stable number compared to our 

headcount as of the September before COVID-19.

To mitigate the consequences of the COVID-19 pan-

demic, Maha organised a vaccination campaign in a 

private hospital to offer its staff the option of getting 

a vaccine. 

The first round of vaccination was organised in Sep-

tember 2021, and the second in February 2022. We 

managed to vaccinate a total of 228 employees.

Diversity is one of our core values: it is for us 

an asset and a strength. Why? Having a diverse 

workforce enables us to serve our clients better: 

59% of our team and 51.5% of our borrowers are 

women. We have developed multiple policies to 

reflect our commitment: women are involved at 

every level of our organisation, except at the top 

management level. 

To progress and enhance our practices, we de-

cided to join the Business Coalition for Gender 

Equality in November 2020 as a leader member.

After joining, we completed the Gender Equality Assessment, Results and Strategies (GEARS) assessment to 

identify areas of improvement such as succession planning. Furthermore, to enact our policy on bullying and 

sexual harassment, we are aiming to develop a series of training sessions to engage with our staff on these 

sensitive topics. 

To serve our clients, our staff travel across Myanmar. Today, some parts of the country are prone to conflict, 

which may put the security of our people at risk. In such situations, we always prioritise their security: they 

try to engage with their customers online. 

In FY21/22, we recorded two minor motorbike accidents for our employees when they were commuting. Their 

health expenditures were covered both by the SSB and the health insurance provided by Maha.  
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Developing the skills of our team

As a responsible employer, we aim to develop the potential of our people, and to offer them new career op-

portunities. Maha invests in training its staff. 

In FY21/22, we organised 48 training sessions to develop the soft skills of our employees. 20 employees 

benefited from our training plan. 

In FY20/21, we organised 266 sessions and trained 632 people. The breakdown of our training effort is de-

tailed in the pie chart. Our main focused was risk management, which is essential for our loan officers when 

they interact with the borrowers to assess their needs and the potential risks that we need to be aware of.  

Between October 2021 and March 2022 (FY21/22), we promoted 6 women and 4 men, compared to 14 women 

and 7 men during the twelve months of FY20/21.

BREAKDOWN OF OUR
TRAINING EFFORTS IN FY20/21

  RISK
  MANAGEMENT
77%

  LANGUAGE
11%

  HR
5%   MANAGEMENT

7%
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Our environmental & social policy

Energy consumption

Like every organisation, our operations impact the environment. To run our operations, we rely on electricity 

and diesel to power our generators and our fleet of vehicles. We assessed our carbon footprint, and we aim 

to reduce our environmental footprint as much as possible: for instance, we work with a service provider to 

recycle our waste. We also ensure that the projects we finance and enable “do no harm” as per our environ-

mental and social policy.

Our environmental and social policy, available on 

our website, is aligned with the requirements of 

Myanmar laws and regulations but also with the 

IFC Performance Standards. It includes an exclu-

sion list. 

Our E&S officer is responsible for monitoring its 

implementation across our activities. Our E&S 

screening includes the following: 

• Conducting an environmental and social risk 

assessment to ensure that all our borrowers 

comply with all the requirements related to 

health, safety, environmental and social issues

• Supporting borrowers, when appropriate, to 

improve their social and environmental per-

formance

• Conducting an annual review of our environ-

mental and social performance.

We consumed a total of 190,072 kwh during the six 

months of FY 21/22 compared to 318,210 kwh for 

the twelve months in FY 20/21. 

Therefore, to compare our performance, we need to 

look at the evolution of our monthly consumption: 

it grew by almost 20% between FY 20/21 and FY 

21/22. 

This is because our consumption of diesel in-

creased the most, as we had to use our generators 

more often to manage the frequent power cuts. 

Managing our environmental footprint

We ensure that our clients are aware of the activi-

ties we are unable to finance at every stage of the 

credit cycle. This is further mentioned in our loan 

contract and overseen by our loan officers who vis-

it our customers regularly. It is our way to ensure 

that we assume our responsibilities across our val-

ue chain.
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Carbon emission

Protecting Myanmar’s mangroves

Waste management

In FY21/22, we emitted 56.2 tonnes of carbon diox-

ide equivalent (CO2e), compared to 95.1 tonnes in 

FY20/21.  

Scope 1 comprises the emissions of the assets we 

own and use to operate our activities: it represents 

50% of our emissions in FY 21/22. As shown in the 

chart detailing our GHG emissions, the emissions 

induced by our electricity consumption totalled 

50% of total emissions (compared to 53% in FY 

20/21) – these reflect our scope 2 emissions.

To unite our team, we organised some teambuilding activities to restore mangroves in the “Thor Heyerdahl 

Climate Park” in Ayeyarwady Region. This is for us a meaningful way to work as one team and, at the same 

time, to restore natural ecosystems that are crucial in mitigating the negative impact of climate change. Our 

team will plant one hectare of trees – a modest contribution which reflects our commitment to safeguard our 

environment. 

Maha works with a third party to collect our recyclable waste. They collected 27 kg of recyclable waste be-

tween November 2021 and March 2022.  

EVOLUTION OF OUR GHG EMISSIONS
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In 2021, Myanma Awba decided to structure its approach to sustainability. As one of the Group’s subsidiaries, 

Maha was included and contributed. The first step was to identify our common priorities. 

48 topics were initially identified related to environmental, social and governance issues. The Group then 

engaged with internal and external stakeholders to focus on the most material issues and prioritise them. 

Nine material issues were identified at the Group level, as shown below.  

These nine topics are also relevant for Maha. However, since we do not manufacture any products, we aim to 

become an eco-efficient financial service provider. 

Our contribution to Maha’s sustainability strategy is detailed below: 

• To provide better agricultural solutions that benefit Myanmar’s farmers, we started to digitalise our ser-

vices. We check up with our clients regularly and ensure that our products and solutions benefit farmers, 

as explained on page 25. 

• To build a better workplace that empowers our staff, our HR team is focused on building a strong cor-

porate culture where diversity is central, enhancing our people’s skills, and ensuring that their health, 

safety and security are always at the top of our priorities, as detailed on page 32. 

• To foster better business practices, we rely on our code of conduct and policies, which frame the way we 

want to conduct our business. Our Board and leadership team closely monitor allegations of potential 

breaches of our policies and make sure that we address the grievances we receive from our stakeholders. 

• To create a prosperous Myanmar all together, we do everything we can to lower and minimise our envi-

ronmental footprint, as detailed on page 35.
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Standards

Currently, we consider the following SDGs the most relevant to Maha:

Our non-financial reporting is aligned with the Global Reporting Initiative (GRI) Standards and will 

follow the GRI Sector Standard for Agriculture before 2024. The following GRI material topics are considered 

relevant to our non-financial reporting:

Our GRI Index is available on our website. 

We aim, with our product, to uplift the livelihood of rural communities. We want them to make 
a dignified living from their work and are doing everything we can to support as many farmers 
as possible. 

As a responsible group of companies, we aim to provide fair, inclusive and respectful working 
conditions for our staff. We are part of the Business Coalition for Gender Equality. 

Agriculture is the backbone of the Myanmar economy. Fostering sustainable farming is critical 
to enhancing crop productivity and uplifting the livelihoods of thousands of farming communi-
ties across the country. This is crucial to enabling food security for all in Myanmar. 

As a company, we work to sustain our business: it generates jobs directly for our staff and indi-
rectly for the people working with our suppliers.

SDG

GRI

GRI topics GRI material topics

Economic topics

Environmental topics

Social topics

201 – Economic performance

203 – Indirect economic impacts

204 – Procurement practices

205 – Anti-corruption

301 – Materials

302 – Energy

303 – Water and effluents

306 – Waste

401 – Employment

403 – Occupational health & safety

404 – Training & education

405 – Diversity & equal opportunities

406 – Non-discrimination
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Data

Maha is also a signatory of the Principles for Responsible Banking launched by UNEP-FI. Our annual report 

is available on our website.  

Agricultural practices

IRIS+ is the generally accepted system for impact investors to measure, manage, and optimise their impact. 

As we at Maha are committed to making a positive difference for Myanmar farmers and rural communities, 

we decided to use their metrics for financial inclusion and focus on the following priorities: 

• Improving Access to and Use of Responsible Financial Services for Historically Underserved Populations

• Increasing Financial Health of Farmers

• Increasing Farm Profitability

• Improving Rural Economies through Financial Inclusion

The mapping and linkage between our disclosure and these metrics is available on our website. 

UNEP-FI

IRIS+ metrics

KPIs Unit FY 21/22 SDG GRIFY 20/21

Responsible Products

Number of products

Number of farmers

Number of training 

sessions for farmers

Number of complaints 

from farmers related to 

our products 

Number of grievances 

received 

Customer satisfaction rate

Number

Number

Number

Number

Number

%

4

66,624

958

-

-

77%

4

68,659

1,433

5

-

72%

8

8

8

8

8

8

102-6

102-6

102-6

416-2

103-2

102-44
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Carbon

Employee Engagement

Health and Safety (Factories)

Carbon emission (Scope 1)

Carbon emission (Scope 2)

Turnover rate

Number of accidents 

kg CO2 eq.

kg CO2 eq.

%

Number

28,040

28,200

2%

2

44,751

50,356

1%

-

13

13

5, 8

9

305-1

305-2

401-1

403-9

Workplace

KPIs Unit FY 21/22 SDG GRIFY 20/21

Headcount

Total staff 

Number of female 

employees

Number of officers

• Number of women

• Number of men

Number of managers

• Number of women

• Number of men

Number of senior 

management

• Number of women

• Number of men

Number of top 

management

• Number of women

• Number of men

Number

Number

Number

Number

Number

Number

Number

Number

Number

Number

Number

Number

Number

Number

270

160

198

121

77

62

33

29

7

6

1

3

-

3

284

172

213

133

80

61

34

27

7

5

2

3

-

3

8

5, 8

5, 8

5, 8

5, 8

5, 8

5, 8

5, 8

5, 8

5, 8

5, 8

5, 8

5, 8

5, 8

102-7

405-1

102-8

102-8

102-8

102-8

102-8

102-8

102-8

102-8

102-8

102-8

102-8

102-8
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Training

Total number of 

training hours

% of people trained

Average hours of 

training per trainee

Hours

%

Hours

48

7%

0.18

266

223%

2.78

4, 8

4, 8

4, 8

404-1

404-3

404-1

Career Development

Total number of people 

hired

• Number of women 

• Number of men 

Total number of people 

promoted

Number

Number

Number

Number

4

1

3

10

31

20

11

21

5, 8

5, 8

5, 8

5, 8

401-1

401-1

401-1

404-3

All together

KPIs Unit FY 21/22 SDG GRIFY 20/21

Philanthropic Activities 

Total amount of donation MMK 2,000,000 - 9 203-1

Business practices

KPIs Unit FY 21/22 SDG GRIFY 20/21

Compliance

Energy

Waste

Total number of breaches 

of our Code of Ethics

Total energy consumption

Waste recycled

Number

kWh

kg

-

190,072

27

-

318,210

53

16

12, 13

13

205-3

302-1

306-3
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