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Previous rating (December 2006): Al

ACME is an association specialized in urban
microfinance, operating in the metropolitan area | Number |

of Port-au-Prince. Created in 1997 on the Active borrowers 11.218 || 16606 || 20.169
initiative of a Belgian professional and through Branches 14 19 16
international (USAID-PRET) and private support, Total staff 166 185 F54
it has rapidly grown sustainable and profitable Loan officers 73 89 128

and it is now one of the main operators in the

country. An extremely difficult environment has
been responsible for volatile performances of the
institution (e.g. profitability and portfolio quality) in

Liabilities & Equity - US$

the last 3 years. In the second semester of 2007 14.000.000
and in the first months of 2008 the environment is 12.000.000
still unstable and it still difficult to forecast for the 10.000.000
coming years. ACME provides individual loans 8.000.000
(average disbursed loan amount US$ 627) to the 6.000.000
medium segment of the informal sector with an
4,000.000
average term of about 6/7 months.
2.000.000
Legal Form Association -
Year of inception 1997 Jun06 Dec06 JunQ7 Dec07
Area of intervention Urban
Credit methodology Individual O Equity O Short term liabilities
O Long term liabilities B Other liabilities
Portfolio quality evolution
Financial Indicators
10.000.000
| + 10% PAR 30 6,9% 5.3% 5,8%
8.000.000 T A 1 g0 Write-off ratio 10,0% 5.9% 6,6%
6.000.000 + \\\ ‘ Restructured loans 0, 0% 0,0% 0, 0%
“—-{at” T 6% ROE 177% || 20,8% || 85%
4.000.000 1 4% ROE, including denations 222% || 22.8% || 12,8%
2.000.000 + 1 5 AROE 2, 7% &,0% -1,7%
Oper. Self-sufficiency (055) || 117,5% || 117,3% || 105,3%
" " " o
0 ' ' ' 0% Fin. Self-sufficiency (F55) 101,1% || 105.9% || 99,1%
Jun06  Dec06  Jun07  DecO7 Staff productivity (borrow.) 66 a3 76
C— Grossoutstanding portfolioc —¢— PAR 30 LO productivity (borrow.) 145 187 138
—-A— Write-off ratio —o— Restructured portfolio Operating expense ratio 45,6% 47 5% 45 7%
Funding expense ratio 9,6% 14,0% 13,4%
Provision expense ratio 9, 0% 6,8% 8, 4%
. Uss Portfolio yield - cash 6% || 77.4% || 70.3%
Average disburzed loan size 627 Risk coverage ratio 80, 0% &0,0% 80, 0%
Gross outstanding portfolio 5.425893 Cost of funds ratio 19,8% 20,8% 16,0%
Total assets 12.868 967 Debt/Equity ratio 1,0 1,61 2,24
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According to our analysis, the main risk factors of ACME are the followings®:

AREA Risk factors Relevance®
| Political and economic instability || Medium-high
Eiir?rt;ra}.:neni | Lack of regulation and legal status for associations I Medium
| Potential overindebetness of few better-off clients I Medium
Governance to be strenghtened & lack of a written plan of Medium
succession for the CEO and the President of the Board '
Mew financial and operational director to be hired and )
i i ) Medium
process of strengthening of the department still on-gaing
Governance, Some inefficiency in the actual MIS and weak security Mediurm
management and protection for the access to the list of passwords i
operations Risk management function (especially financial risks), .
: i Medium-low
manual and information flow to be developed
Flow of information and internal communication to be
improved and formalized facing the growth and the Medium-low
increasing decentralization of the institution
| Drop-out ratio I Medium
Financial products | Low portfolio quality || medium-high
and asset quality | Limited loan loss reserve I Medium
| Limited diversification of credit products || Medium-low
_ ) | Potential uncertainty of credit lines renewal || Wedium-low
;::r;;ir:;sxrucwre | Interest rate risk || Medium-low
| Foreign currency risk || Wedium-low
| High operating expenses I Medium
Frnanctafand | Improvable loan officer productivity || Medium-low
operational results
| Low profitability in 2007 || medium-high
Sér:a:?grc d Some projected financial ratios are optimist and some Medium-low
objectives arT planned activities are still in an on going process !
furere evolutions

* Relevance refers to the damage/loss brought about by negative events (associated to each risk
factor) and to the probability that damagel/loss eventually occurs.

| Opportunities

1 Qualified staff, with a good understanding of 1 Transformation into a regulated institution with
such a complex environment new shareholders

1 CEO and president with strategic view and 1 Bond issues to fund the growth
capacity to implement i Strategic international partners (USAID, PNUD,

1 Proximity to clients and good work in the field BID, Soros Economic Development, Deutsche

1 Profitability and sustainability Bank, European Commission, AFD, Spanish

f  Access to commercial financial sources Cooperation, ELF, etc.)

f Access to international financial sources 7 Better information through a Credit Bureau
(Deutsche Bank, Spanish Cooperation) 1 Introduction of new financial products

! As for details of risk factors, the main measures to implement or to be implemented by the management and our
observation see please chapter 8.




ACMEi Haiti i April 2008

Changes and relevant comments with regards to the previous rating

AREA

Changes and comments

Trend

External
environment

Between August 2007 and March 2008, the price of basic food commodities
increased by up to 65%, which led in April 2008 to widespread civil unrest
throughout the country. On April 12, the Haitian Parliament approved a vote of
no confidence, calling for the formation of a new government and a new Prime
Minister was appointed. The President announced new food subsidies, and
international agencies pledged more food and financial assistance. Although
relative calm has recently returned, the government has been weakened, and
there iis a risk of renewed outbreaks of violence. Despite the modest progress
made in recent years, Haiti is still far from the objective of turning into a viable
country. Since 2005 economic indicators show some slight improvements.

No changes at a legislative and regulatory level. ACME has also maintained
the status of association and it still lacks a legal personality. However, the
transformation in a legal entity is the main objective for ACME in the short
term and negotiations with some recognized investors are in progress.

Growing competition, especially banking operators (SOGESOL and MCN) in
the upper segments of the population target. There is still a lack of a credit
bureau. A list of bad clients is managed by ANIMH. The national network of
MFIs has received some financial resources from international partners to
implement technical assistance and training programs for the MFIs partners:

Stable

Governance,
management
and operations

Since the last rating report the number of members of the BoD is still 5. Even
if the Board has been more active through some committees the governance
is still to be strengthened. The transformation of ACME into a joint-stock
company with a real ownership will probably yield as direct consequence a
strengthening of the Board. The institution is still looking for a skillful Financial
and Operational Director. The solution could be found internally or externally
in case nobody fulfils the right requirements and qualifications. With respect to
last year the organizational chart has slightly changed: the Chief Accountant
is now at the same level of the head of HR and head of Administration, a
Credit Director Assistant has been created since April 2008, the Head of
Administration manage the write-off loans, the department Research and
Development changed the name in Client and Market Follow-up Unit and now
it is under the CEO. This department is still developing its functions. Another
change in respect to last year is the implementation of a software which has
made administrative personnel procedures more efficient. On the other side
the research for the new MIS has been slow. It is planned to buy the license
of the software MICROFIT in May 2008 and to start a pilot test in a branch in
July 2008.

In 2007 ACME has expanded both in Port au Prince with 3 new branches and
in the south of Haiti with 2 new branches (Petite Goive in April 2007 and
Fonds de Negres in December 2007). A main objective of ACME is to train
and create Branch Managers to increase the decentralization especially at the
budget and human resources levels.

Stable 1
positive

Financial
products and
assets quality

As of December 2007, ACME manages 6 credit products (5 as of December
2006). Respect to last year a new product, Kredi Gwosiss, was launched in
the 3 branches in the south of Haiti. In general, there is still a limited
diversification of the products and the planned introduction of new products
has been delayed (leasing, micro-insurance and mortgage loans) and/or it is
still in progress (the multi-activities product is still in stand-by and the
Maraichere product has to be re-launched).

The increase of the financial investments at around 23% is due to new long
term deposits, used as guarantees of active credit lines to leverage the loan
portfolio. In 2007 the growth of outstanding portfolio was good just in the last
two months of the year, while during the year was stagnant. The average

Stable
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amount of disbursed loan has decreased, especially due to a high rate of new
clients and to an increased drop-out ratio. ACME has already adopted some
actions to cope with these issues. Among others, now a client can be refused
just with the Branch or Regional Director approval, the maximum first loan
amount was increased and a new department (i Uni t ® de Sui v
et du WMas stalte®l @b analyze client desertion and satisfaction.

The quality of loan portfolio has slightly worsened with respect to last year, but
it is still among the best MFIs in the country. As last year the branch of
Fontamara and Petionville show a bad portfolio quality. The Credit Director
has assured that the quality of portfolio of Fontamara and Petionville is
improving in 2008. Branches in downtown and Dalmat show also an
improvable performance. It is important to point out the low portfolio quality of
Mahothiere and Claircine, 2 new branches opened in the second semester of
2007, which had their portfolio in other 2 older branches.

Financial
structure and
ALM

Another long term loan of US$ 1.000.000 was received at the end of 2007 by
Soros Fondation. ACME has improved its leverage through new credit lines
issued by national banks. ACME presents a good combination of international
and domestic funding tools, which assure stability and sustainability to the
institution. The equity structure has not changed. ACME is still not particularly
exposed to financial risks (maturity gaps, interest rate and foreign currency)
and the CEO has got a very good control.

Stable

Financial and
operating
results

In 2007 profitability and sustainability ratios show a negative trend, due
especially to a decrease in the portfolio yield. The main reason is that the
annual interest rate of big loans changed from 3% flat to 4% declining balance
interest rate at the beginning of the year, which means a decrease in terms of
effective interest rate and in the portfolio yield. This action taken by A CM
management is due both to the decrease of the national interest rate of banks
and to gain a better position in a segment of the market where competition is
strong (MCN and Sogesol). Other reasons of the lean profits in 2007 are: the
stagnation of the portfolio growth (especially in the first 10 months of 2007),
the decrease of the average disbursed loan size (especially due to a higher
desertion rate after the first cycle) and the investment of the institution in
opening new branches and recruiting new personnel. Moreover, it is worth
noting that especially in 2007 the donations received by ACME directly affect
t he operating expenses whi |l e t he f
operating income into the income statement. The funding expense ratio keeps
a similar level compared to last year: the lower cost of funds ratio has
counterbalanced the higher leverage reached by the institution. The provision
expense ratio slightly increased. The operating expense ratio is still high.

It is important to point out t hat ACMEO®s manag ¢
causes of the low profitability and has already taken some important
actions to improve the financial results.

Stable i
negative

Strategic
objectives and
future
evolutions

ACME 2008-2010 business plan has been drafted as of September 2008 and
5 years financial projections (2008-2012) include the paid-up share capital
(around US$ 7 million) and the income-taxes in 2009. The transformation into
a legal entity (a joint-stock company) is the main objective for ACME in the
short term. The institution is finalizing the negotiation with 4 recognized
microfinance investors interested in the equity investment in ACME. The other
main objectives for ACME are: complete the changes in the organizational
structure, improve the senior management and the middle management,
implement a new and more efficient MIS, develop new credit products and
expand outside Port au Prince. ACME presents available funds, which would
allow the institution to double the actual portfolio and cover the financial needs

until June 2009.

Stable 1
positive
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Note 1: the annual balance of ACME closes on June 30 of each year. All the data in the report
for June are on an annual basis.

Note 2: in this report monthly averages (portfolio and assets) or quarterly averages are used
which are much more meaningful than annual averages.

FINAL OPINION

As for the economic and political environment, it is still very difficult to forecast for the coming years and the
situation could deteriorate again. In general, ACME has again showed a good capacity to operate and grow,
foreseeing trends and reacting promptly. However, in 2007 ACME has shown a low profitability due
especially to: a decrease in the portfolio yield, a decrease in the average disbursed loan amount, a stagnant
portfolio growth in the first 10 months of the year and investments in new branches and staff. It is important
to point out that ACMEO®s man ag e aneprofitabilitysandahasaaiready taken
some important actions to improve the financial results. As of last year, ACME is among the best MFIs in
the country; however, the portfolio quality has slightly worsened and credit risk remains the main risk for the
institution. It is important to mention that ACME is still not particularly exposed to financial risks, which very
are well monitored by the CEO. The Board has been more active through some Committees; however, the
planned transformation into a joint-stock company with a real ownership in the short term will probably
involve a further strengthening of the Board. The institution is still looking for new Financial & Operational
Director, now a priority, to replace the previous one and to implement a formal plan of succession for the
CEO. The implementation of the new MIS is planned in the short term.

MicroFinanza Rating 5
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Benchmarking

All figures are referred to the MicroBanking Bulletin (MBB) database updated as of December 2006.
ACME financial ratios indicated here do not fully correspond to the ratios presented in the report as they are
calculated according to the MicroBanking Bullettin (MBB) methodology?.

LAC
FINANCIAL RATIOS ACME F5§ Medium
F55
Gross Loan Portfolio
gro=s loan portfolio adj for stand ardised write-offs [U5$] 2233942 6.395.953 E5ZZ.TM TR E.237.30M
Average Loan Balance per Borrower on per capita GNI
. E9.8" B B EO,0% 45,35 v
Auerage loan balance per borrower! G per capital )
Fortfolio at Risk> 30 Days
oustanding balance of loans owerdue: 30daysigross loan portfalio 5 22x KRS 23x KR
(4
Adjusted Return on Equity ARDE
. _ ) or B1x B4 13,3 945
adj net operating income after tagesdavg tok equity [+)
Fortfolio yield
Financial Fewenue from Partfaliod Adjusted Auverage Gross 0.3 ek 28,7 0 35,05
Fortfalio
Debt! Equity Ratio
adj.tat liabilitiestad].tatequity 22 28 41 KA 20
Operating Ezpensel Loan Portfolio
[operating expense + In-Kind donations]favg gross loan portfalio 3] 46,7 angex .35 (g 225
Borrowers per Loan Officer
n. of active borrowersin, of loan officers L 216 120 227 2z

LAC Medium F55, Latin America and the Carribean, Gro=ss Loan Portfolio [U54] = 4 million and £ 15 million; Financial Self-Sufficiency > 1005

MEFI = non banking financial institution " Calculated on GOF per capita

Some important issues of the benchmarking

- PARS3O0 is still in the higher level of the benchmarks.

- Adjusted profitability, measured by AROE, declined and in 2007 it is the lowest with respect to the
benchmark for all the peer groups.

- Leverage has increased and it is in line with most of the peer groups.

- Operating expense ratio is still far higher than other benchmarks especially due to the difficult external
environment in Haiti. The same consideration can be made for productivity ratios which are lower
compared to all the benchmarks because of the safety problems in Haiti and the Haitian infrastructure. As
a consequence the portfolio yield is the higher in the benchmarks.

2 The MBB adjusts financial data in order to make them uniform among MFIs. Adjustments are made for: a) inflation, b)
subsidies, c) loan loss provisions (MBB, Annex |: Notes on Adjustments and Statistical Issues).

MicroFinanza Rating 6
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1. External Environment and ACME positioning

Institutional background

ACME was established in April 1997 upon the initiative of a Belgian professional, and supported by
private individuals and USAID in the framework of the PRET/DAI project. Since then, ACME has
been providing individual microcredit in Port-au-Prince metropolitan area, where more than
2.000.000 people live and 80% of the Haitian urban economic activity is concentrated. ACME
mainly lends to micro-enterprises in the trade sector.

ACME has maintained the status of association. So far, even if it still lacks a legal personality the
institution has maintained operations and has been strengthening its position and credibility in front
of national (e.g. banks) and international actors. However, the transformation into a legal entity
(in a joint-stock company) is the main objective for ACME in the short term. The institution
has progressed and is finalizing the negotiation with 4 recognized European microfinance
investors interested in the equity investment in ACME.

It is important to mention that in the last years ACME has been supported by an IADB institutional
development project co-financing some Technical Assistance (TA) to strengthen its institutional
structure. The project ended at the end of 2007.

Political and macroeconomic context®

Mr. René Préval triumphed in the presidential election supervised by the UN held in February
2006. Since then Haiti has registered an improved political situation and violence and
criminality have slowed down. Nevertheless, between August 2007 and March 2008, the price
of basic food commaodities increased by up to 65%. In November 2007, heavy rains and floods
damaged infrastructure and crops in critical production areas, making the recovery of high-cost
products difficult. In April 2008 the food price increase led to widespread civil unrest throughout
the country. On April 12, the Haitian Parliament approved a vote of no confidence, calling for the
formation of a new government and a new Prime Minister was appointed. The President
announced new food subsidies, and international agencies pledged more food and financial
assistance. Although relative calm has recently returned, the government has been
weakened, and there is a risk of renewed outbreaks of violence. Despite the modest progress
made in recent years, Haiti is still far from the objective of turning into a viable country.

Since 2005 with the interim government, economic indicators have shown some slight
improvements. Some measures were implemented to slow down inflationary pressures and the
annual inflation rate showed a decreasing trend (from 13,7% as of December 2005 to 10% as
of December 2007). In general in 2006 and 2007, the exchange rate improved and the Gourde
has appreciated compared with US$. The GDP growth has slightly improved in 2006 and 2007
(while was negative in 2004 and very weak in 2005).

Haiti

Exchange rate in USS (end of period) | 430 || 398 |[| 378 || 357 || 358 |
Inflation rate (end of period) [ 143% ][ 135% |[ 103% |[ 81% |[ 100% |
Deposit rate | 34% || 52% || 62% || 63% || 52% |
Lending rate | 274% || 262% || 283% || 293% || 287% |
GDP per head (USS$), currentprices | 457 || 518 || 576 || 647 || 669 |

Sources: International Finance Statistics, WEO database and EIU

Ha i GDRoper capita is still the far lowest in Latin America (US$ 669 as of December 2007).
This ratio has deteriorated for decades, along with a rise in political instability and corruption, and
external shocks. Poverty and unemployment have driven many people to emigrate, and
remittances represent the main item financing the Haitian trade deficit. Migration to urban areas
has grown in the last years, particularly in Port-au-Prince with its slums and unemployment (more

% Haiti is not recognized by the main international raters among the issuers of sovereign debt securities, due to its
vulnerability as an issuer.

MicroFinanza Rating 8
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than 60% of the population). In urban areas, the main activity is informal and often street-
commerce. Haiti is very vulnerable to external shocks (as for example the increasing price of the
petrol or natural calamities such as water floods).

Microfinance sector
The banking and formal financial sectors are still underdeveloped and with a liquidity surplus.
Just a small part of the population is bankable and bank services are concentrated in Port au
Prince and the other main urban agglomerates. MFIs and Savings and Credit Cooperatives
share the huge part of active unbankable population operating in the informal market. The
Cooperatives don not have a significant impact on credit but have a good role in savings
mobilisation. In 2002, many cooperatives went bankrupted and compromised the image of the
sector®. Cooperatives mainly operate in rural areas and most of them are supported by USAID-
DAI, through the Canadian organization DesJardins, aimed at strengthening their institutional
capacities.
The microfinance sector has expanded greatly in the last 10 years through different methodologies,
services and targets. While some significant experiences exist in rural areas (e.g., Finca and
Fonkoze), most of the MFIs concentrate in the main urban centres of the country® where
competition has begun to arise. As of December 2007 the main microfinance actors in urban
centers are SOGESOL, MCN and ACME (they represent together about 40% of the clients and
70% of the total portfolio of the microfinance market in urban areas). The informal activities are
concentrated in Port-au-Prince metropolitan area where more than 2.000.000 people live (80% of
the Haitian urban economic activities). In 2005 it was estimated that there are about 250.000
informal activities in Port au Prince and more than 80% of them are in the trade sector. In
the last years this number is surely increased due to the growing unemployment especially at the
public level. Less then 50% of the informal activities are stable (around 10%-20% can obtain a loan
bigger than US$ 1.000, while 30%-40% a loan up to US$ 1.000)°. In spite of this large potential
market, even if a monthly list of bad clients’ is managed by ANIMH (Association Nationale des
Institutions de Microfinance en Haiti), the lack of a formal Credit Bureau among competitors
leads to the risk of over-indebtness of some clients.
The MFIs are characterized by different legal status, ranging from joint stock company, usually
owned by local banks, to NGOs and Non Profit Associations (NPA). Banking practitioners, with a
liquidity surplus, are a growing category, normally serving a higher target population. Most of the
MFIs are small, inefficient and with a limited possibility to develop and grow. MFIs have to adapt
their methodology to a volatile environment. More than elsewhere, an in-depth knowledge of the
local environment and a great flexibility are key for the survival and growth of an institution.
USAID has been supporting Haitian microfinance sector since 1995. Two main projects have
been realised: DAI/PRET (1995-2000) and successively DAI/FINNET (2000-2005). DAI/FINNET
has supported the sector through technical assistance, training and financing to Haitian MFIs.
Moreover, it supported the institutional and strategic strengthening of ANIMH since it was created
in 2002. A project called DAI/HAITI MSME (2006-2009) is currently being implemented and
mainly focuses in the rural context and in several fields of operation. It is supporting 6 main
partners (ACME, SOGESOL, FONKOZE, ID, FINCA, MCC), many cooperatives and finances a
part of the training program organized by ANIMH. As of December 2007 ANIMH is composed of
17 MFIs and the network has finally received some financial resources from international partners
in order to implement the technical assistance and training programs planned for the MFIs
partners:

1 European Union (PRIMA project), agreement signed for about US$ 180.000.

1 | Agence Fran-aise de D®veloppement (AFD)
Another partnership is expected (CONCERN WORLWIDE), for the development of new products,
strengthening of training activities and the review of the legal framework.

* A law for the cooperatives was voted in 2002.

5 Port-au-Prince, but also Cape-Haitien and Gonaives.

® Source: Business Plan of ACME 2005-2008, July 2005.

’ Nevertheless, many MFIs do not send their list, worsening the risk of client over-indebtedness.
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Regulation and supervision

Haitian legislation does not provide any specific regulation for the microfinance sector and
there is not a legal framework for Non profit Association (NPAs), such as ACME. The
absence of a specific law for microfinance and of a legal status for NPAs represents a constraint
for the development of the sector. According to the Haitian law, associations with a formal
acknowledgement as an institution of public utility will get moral personality and legal capacity.
ACME has presented its application for public utility recognition.

In the short term period, the legal situation for the microfinance sector will probably remain
unchanged. ANIMH and KNFP (Konsey Nasyonal Finansman Popilé), the two professionals
associations including the main MFIs in Haiti, have kept on working on a document with the main
guidelines about the legal situation for the microfinance sector. ANIMH and KNFP worked together
in order to make proposals in this sense. However, no solution is expected in a predictable timing
(ANIMH is currently negotiating with Concern Worldwide in order to work together in this field).
ANI MH & KANFPG6s objective i s t o-regulabomdo ¢he BIFIsf r a me:
members. However, ANIMH is also focusing on transformation issues and lobbying for better
national policies and is lobbying with the Central Bank and other public authorities (AFD had
planned to provide BRH with an expert to deal with this issue, but the work has not started yet).
The lack of a clear legal framework implies that ACME is exposed to a potential legal risk®.
Even if there is evidence that its contractual power vis-a-vis national banks has improved, ACME
would probably obtain better leverage on guarantees by having a legal status. That is why the
transformation in a legal entity (in a joint-stock company) is the main objective for ACME in
the short term.

The judiciary system is still not working properly and it is another constraint for the MFIs who are
discouraged in using the justice system to collect delinquent loans.

Market positioning

In general, ACME has shown a strong capacity to operate and grow in the unstable Haitian
context, foreseeing trends and reacting promptly. ACME continues to target the urban micro-
entrepreneurs in Port-au-Prince metropolitan area. As we mentioned last year, ACME wants to
consolidate its position by achieving between 25.000 and 40.000 clients through 3 regional areas
and 17 branches (strategic project called i ACME @00)Ia. @007 ACME has already opened 3
new branches (Claircine, Mahotiére and Lalue). Moreover, at the beginning of 2007 it has launched
another project c a | |IA€EME Grand Sudo t o establish a new regional
(outside Port au Prince). The objective is to achieve 3.200 clients in the first year and then up to
9.000 clients through 5 branches and a regional branch. A branch already exists (Leogane, opened
in 2004) while in April 2007 ACME has opened a new branch in Petite-Goive, where it was created
also the regional branch, and in December 2007 a new branch in Fonds des Negres.

As most MFIs, ACME is serving the predominant informal sector, particularly trade. Port-au-
Pr i n paeditsal market is still large (around 100.000 informal activities) but competition is
increasing, especially by banking operators (SOGESOL and MCN).

ACME is positioning itself among the main Haitian urban practitioners. It feels less competition
from other Associations and NGOs (lower targeted population) and directly faces banking
operators (such as SOGESOL and MCN), especially in the upper segments of the population
target (loans more than US$ 1.000).

As last year, A C M E @an competitive advantages are:

U good credit policies and credit procedures

U strong presence on the field with a good branch decentralization

U decision-making ability of the management

U portfolio quality and profitability indicators
A competitive disadvantage is that ACME can not profit, as the main banks are doing, from an
existing national network to open branches outside Port au Prince.

8 As this lack of legal personality is common in Haiti, so far it has not prevented ACME from operating.
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