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Chair’s introduction

Y

We have strengthened our risk
management and governance
frameworks and are well placed

to continue to drive transformation
and grow sustainably in 2026

and beyond.

ASA International Group plc
Annual Report and Accounts 2025

| am pleased to present our Board report
for 2025.

This year the Board continued to focus

on strengthening its governance and risk
management frameworks that underpin
our growth ambitions and build the
foundations for driving the transformation
required to achieve our objectives.

The Board focused its discussions in 2025 on
overseeing a number of transformation projects
under way in the business as a result of new
executive hires. The Board has been keenly focused
on risk management in particular as we look to
embed a new risk management framework and
strengthen the processes and reporting in place

to support the Board’s oversight of the key risks we
face. The introduction of a matrix organisation will
only enhance risk management further, increasing
accountability and improving consistency between
regions. Our strong performance in 2025 evidences
that the transformation is making an impact and

we will continue to progress these changes in 2026,
including overseeing the continued digitalisation
project, to ensure ASA is fit for the future.

The Board is scheduled to meet five times a year

at regular intervals. This year, it convened formally
on six occasions, with additional informal meetings
held to address key issues as they arose. The various
Board Committees that include the Audit and Risk
Committee, Nomination Committee, Remuneration
Committee and Independent Directors’ Committee
continued their regular meetings. | greatly appreciate
the dedication of all Directors, who consistently
commit their time and effort to ensuring the
success of our organisation.

Following Rob Keijsers’ appointment as Interim
CEO on 1 November 2024, the Board confirmed his
permanent appointment as CEO from 1 April 2025.
| was reappointed Non-Executive Chairperson of
the Group on 5 June 2025 following the resignation
of Chris Low, and am delighted to have led the
Board through the second half of the year.

The Executive Committee changes continued to be
progressed with a new Chief Risk and Compliance
Officer joining in Q1 2025 and a new Group HR
Officer joining in Q2 2025. The Board appointed
Geert Embrechts as Chief Financial Officer and

he joined the Management team in February 2026.
The intention is that Geert will be appointed

to the Board in due course. We also welcomed
John Khabbaz as an Independent Non-Executive
Director in April 2025 and Mark Schwartz as

a shareholder nominated Non-Executive Director
in December 2025.

Furthermore, we strengthened our local leadership
with the appointment of several country CEOs and
CFOs who bring strong local market expertise and
track records. These organisational enhancements
reflect our commitment to strengthening leadership,
reinforcing governance, and ensuring that we are
well positioned to achieve our long-term goals.

In 2026 we plan to focus on further improving
local leadership, particularly in respect of risk
management, as we look to appoint country risk
managers and HR officers to drive forward our
transformation.

2025 has been an extraordinary year with significant
change for the Group and its governance. With a
renewed Board composition and strengthened local
leadership, we are well placed to continue to grow
sustainably and deliver value to our clients and our
shareholders. | am deeply thankful to the Board,
the senior management team, and our employees
across all thirteen countries and head offices for
their steadfast efforts to broaden financial inclusion
and strengthen female entrepreneurship.

(5ag O+ ‘X@“‘/

Guy Dawson
Chairman, ASA International Group plc
14 April 2026
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Building on our Board leadership

The Board of ASA International combines leadership in microfinance with strong

international finance and banking experience.
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Committee membership key

Audit and Risk @ Remuneration
@ Nomination Independent Directors

@ o ° ° Committee Chair

Guy Dawson
| Chairman and Independent
' Non-Executive Director

Appointed: 28 June 2018

Dirk Brouwer
Non-Executive

[ - .
""I‘ Deputy Chairperson

L

Appointed: 15 May 2018

Rob Keijsers
Chief Executive Officer

Appointed: 1 November 2024

; Hanny Kemna
e Senior Independent
Non-Executive Director

s OO®

Appointed: 28 June 2018

Board roles

Non-Executive Director of ASA International
Holding since 2013

Director of the Company since 28 June 2018

Served as Chairperson of the Board from
1 January 2021 to 1 November 2024 and
6 June 2025 till now

Chair of the Nomination and Independent
Directors Committees

Current Board memberships

Non-Executive Director of Egerton Capital
Non-Executive Director of Citywire Holdings

Career and experience

With extensive experience in corporate
governance and financial management, Guy
Dawson has played a key role in the leadership
of ASA International. His expertise spans
investment oversight, board governance, and
strategic planning across various financial
institutions.

ASA International Group plc
Annual Report and Accounts 2025

Board roles

Co-founder of ASA International in 2007

Served as Executive Director and CEO
until 15 June 2023

Appointed as Deputy Chairperson and Advisor
to the Executive Committee on 15 June 2023

Career and experience

With over two decades in investment banking
and 15 years in microfinance, Dirk Brouwer has
been instrumental in driving financial inclusion
through ASA International. His leadership and
expertise have contributed to the growth of
microfinance initiatives and investment strategies
in emerging markets. He is the Managing Director
of Catalyst Microfinance Investors (‘CMI’), which
he co-founded in 2006.

Board roles

CEO of ASA International since 1 April 2025

Interim CEO of ASA International from
1 November 2024 till 1 April 2025

Holds non-executive board positions
in ASA International subsidiaries

Previous experience

Held key leadership roles at ABN AMRO,
focusing on digital transformation and
international business services

Served on the board of Volt Nederland

Career and experience

With extensive experience as a transformation
executive, Rob Keijsers has played a pivotal role in
driving strategic and digital change across financial
institutions. His leadership at ASA International,
along with his tenure at ABN AMRO, demonstrates
his ability to enhance business efficiency and foster
innovation. His expertise in strategy, technology,
and cross-functional collaboration has made a
significant impact on the organisations he has
served.

Board roles

Non-Executive Director since June 2018
Appointed Senior Independent Director
on 1 January 2021

Chair of the Remuneration Committee

Board memberships & leadership roles

Chair of the Board of Directors for Dutch
pension provider and asset manager MN

Chair of the Audit Committee at insurer

Vivat - Athora NL

Chair of the Audit Committee at healthcare
insurer Menzis

Chair of the Audit Committee at the National
ICT Institute for Healthcare (The Netherlands)

Supervisory Board member at ZGT
(The Netherlands)

Deputy member of the Board of the
Dutch Court of Auditors since 2020

Career and experience

Hanny Kemna brings extensive expertise in audit,
risk management, and governance, particularly

in financial and government institutions. Her
leadership in regulatory oversight and financial
accountability has been pivotal in strengthening
corporate governance frameworks.
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Board diversity

Sheila M’Mbijjewe
Independent
Non-Executive Director

- 1000

Appointed: 17 December 2024

John Khabbaz
Independent
Non-Executive Director

10000

Appointed: 24 April 2025

Mark Schwartz
Non-Executive Director

Appointed: 17 December 2025

Board roles

Non-Executive Director since December 2024
Chair of the Audit and Risk Committee

Leadership roles & other memberships

Deputy Governor, Central Bank of Kenya
(2015-2023)

Board Member, African Stability Board

Director, Financial Reporting Centre (FRC),
Kenya

Director, Capital Markets Authority of Kenya
Director, Bamburi Cement Ltd.

Director, Transparency International
Kenya Chapter

Vice Chair, Kenya Women'’s Finance
Trust (Microfinance)

Director, University of Nairobi Enterprise
and Services (UNES) Ltd.

Rhodes Scholarship Selection Committee
(Kenya)

Career and experience

Sheila M’Mbijjewe’s broad engagement across
finance, education, and social welfare reflects

her commitment to societal impact and diverse
expertise. Her appointments highlight her influence
in financial markets, corporate governance,
education, and philanthropy, shaping Kenya's
financial landscape and extending to regional

Board roles

Independent Non-Executive Director
of the Company since 24 April 2025

Board memberships & leadership roles

Founder and Chief Investment Officer
of Phoenician Capital

Independent Director of Goodfood
Market Corp.

Career and experience

John Khabbaz brings extensive global investing
experience, including in emerging markets,
combined with strong expertise in corporate
leadership and governance. As Founder and

Chief Investment Officer of Phoenician Capital
and a longstanding shareholder, he offers deep
insight into long-term value creation and a strong
understanding of ASA International’s microfinance
business and strategic priorities.

Board roles

Non-Executive Director of the Company since
17 December 2025

Board memberships & leadership roles

Co-Manager of KSHFO LLC
Former Board Chair of Direct Relief

Current Chair of the Nominations and
Governance Committee, Direct Relief

Former Board Member of BiolQ
Former Board Member of Ovation Medical
Former Board Observer at ParentSquare

Career and experience

Mark Schwartz brings extensive commercial,
investment and governance experience across
finance, healthcare and consumer sectors. As

co-manager of KSHFO LLC and former President and
CEO of Specialty Merchandise Corporation, he offers

strong leadership and strategic oversight expertise.
His board and philanthropic roles further strengthen

the Board'’s governance and stakeholder perspective.

Board by gender

M Female - 2
Male - 5

Board by age

\

M <50-1
50-60 - 1

W 60-70- 4
>70-1

Balance of the Board

\

M Executive members - 1

Non-Executive members - 6

Board by tenure

)

W <2years-4

2-7 years - 3

Independence of the Board

M Chair-1

Independent - 3

~

. —> See our diversity listing rule table in our
ASA International Group plc ( Nomination Committee report on page 100 a
Annual Report and Accounts 2025

. . ¥ Non-Independent - 3
and international platforms.
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Executive Committee

— Full biographies are available
[ Executive Committee

The Group’s Executive Committee was significantly refreshed in 2025 as part of strategy to strengthen leadership across the organization.

Joint corporate headquarters in Dhaka and Amsterdam.

Rob Keijsers
Chief Executive Officer

Joined: 2022

Years of financial services experience: 19

Mr Keijsers leads ASA International’s overall strategy
and operations. He previously served as Interim CEO
and Chief Digital & Information Officer, where he led the
Group's digital transformation and technology agenda.
Prior to joining ASA, he spent over 15 years at ABN
AMRO, specialising in large-scale transformations,
post-merger integrations and greenfield operations.

Geert Embrechts
Chief Financial Officer

Joined: 2026

Years of financial services experience: 30

Mr Embrechts oversees Finance, Treasury, Tax and
Investor Relations, supporting execution of the Group’s
strategy. He brings 30 years of international banking
experience from Rabobank, where he led finance and
control functions across business lines and geographies,
including emerging markets, and served on several
Supervisory Boards.

Azim Hossain
Chief of Operations
Joined: 2007

Years of financial services experience: 37

Mr Hossain is responsible for the Group'’s operational
performance, drawing on more than 34 years in
microfinance. His experience includes senior leadership
roles at ASA Bangladesh and involvement with UNDP
MicroStart, with deep expertise in finance systems, risk
management frameworks and institutional strengthening.

Grace Thiongo
Chief Risk and Compliance Officer

Joined: 2025

Years of financial services experience: 19

Ms Thiongo leads the Group’s Risk, Compliance and
Sustainability function, with over 19 years’ experience
across global financial services. She has a strong track
record in audit and risk leadership, working closely with
boards and regulators, and holds advanced qualifications
in risk management and business administration.

Martijn Bollen
General Counsel

Joined: 2007

Years of financial services experience: 18

Mr Bollen oversees the Group's legal affairs and
governance matters, bringing close to 20 years’ experience
in microfinance and international finance. He also serves as
General Counsel for Catalyst Microfinance Investors and
previously practised as a banking and finance attorney.

Sivan Maron
Chief Human Resources Officer

Joined: 2025

Years of change management experience: 20

Ms Maron leads the Group’s people and culture agenda,
with more than a decade of international HR leadership
experience. Formerly with Unilever, she drove complex
organisational transformations across diverse markets and
positioned human capital as a strategic enabler of business
performance.

Steven van Zuylen
Chief Technology Officer

Joined: 2022

Years of financial services experience: 25

Mr van Zuylen leads the Group's technology strategy
and digital transformation initiatives. With over 20
years’ experience in banking technology at ABN AMRO,
he has managed core banking migrations, large-scale
transformation programmes and the development of
digital infrastructure across multiple geographies.

ASA International Group plc
Annual Report and Accounts 2025

Ezazul Islam
Head of Internal Audit

Joined: 2024

Years of financial services experience: 12

Mr Islam leads the Group’s Internal Audit function,
bringing over 15 years’ experience across financial
services, FMCG and pharmaceuticals. He previously held
senior internal audit roles at IPDC Finance and BRAC
Bangladesh and is a Fellow Chartered Accountant with
strong expertise in governance and controls.

Tanwir Rahman
Finance Director

Joined: 2017

Years of financial services experience: 17

Mr Rahman transitions to the role of Finance Director,
based in Dhaka, having served as Group CFO and bringing
over 17 years’ experience across financial services.
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Country CEOs

Each country CEO has significant
professional experience gained in
financial services, including
microfinance, as well as in other
sectors.

ASA International Group plc
Annual Report and Accounts 2025

South Asia 1
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India

Anjan Dasgupta
38 years of financial services experience

Appointed: April 2013

Additional Information e

South East Asia

Philippines
Khurram Gul Agha
25 years of financial services experience

Appointed: November 2025

|

Mr Dasgupta is a banking and microfinance specialist who previously
led cooperative banks in India, including an Urban Cooperative Bank
in Sikkim. He has transformed start-up MFls into regulated NBFCs,
attracted international investment and delivered RBI-recognised
financial inclusion programmes.

Pakistan

Nazeer Minhaj
23 years of financial services experience

Appointed: August 2025

Mr Agha has over 25 years’ experience in financial services, including senior
digital transformation roles. Formerly Chief Transformation, Digital and
Information Officer at ASA Pakistan, he now serves as Interim CEO of
Pagasa Philippines, driving digital innovation and operational enhancement.

Myanmar

Md. Muzammel Haque
20 years of financial services experience

Appointed: November 2023

Mr Minhaj has over 23 years’ experience across banking and multinational
corporates. Prior to joining ASA, he led Agriculture Banking and earlier
Branchless Banking at HBL, advancing financial inclusion initiatives.

He brings strong expertise in digital finance, strategy and large-scale
business leadership.

Sri Lanka

Nimesh Fernando
21 years of financial services experience

Appointment date: May 2025

Mr Haque has over 20 years’ experience in microfinance, having held
finance and operational leadership roles within ASA Bangladesh, ASA
Nigeria and ASA India. He brings strong expertise in financial management,
governance and operational oversight in complex markets.

Mr Fernando has nearly 25 years’ experience in banking and fintech, most

recently leading iPay at LOLC Finance PLC. He has also held senior roles
at Nations Trust Bank, Seylan Bank and HSBC, bringing strong expertise
in digital payments, cards and SME finance.
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Country CEOs (continued)

West Africa

— Y 4
Nigeria

Funmilola Paseda Oladoyinbo

25 years of financial services experience

Appointed: October 2024

Ms Oladoyinbo is a senior banking executive with over 20 years’ experience
across leading Nigerian banks, most recently FCMB, where she served

as Assistant Vice President & Zonal Head. Her background spans retail,
corporate and wealth banking, bringing strong commercial and
performance leadership.

Ghana

Md. Aourongjeb
18 years of financial services experience

Appointed: March 2013

Mr Aourongjeb is a seasoned microfinance leader with extensive
experience in operations and institutional transformation. He successfully
converted ASA Ghana into a regulated, profitable entity and also leads
ASA Consultancy Limited. Previously Assistant Director (R&D) at ASA
Bangladesh, he brings deep sector expertise and recognised leadership

in Ghana's financial services industry.

__ Sierra Leone

Sulaiman Lumeh
10 years of financial services experience

Appointed: Dec 2025

Mr Lumeh brings over 10 years’ experience in financial services, most
recently as Chief Operating Officer at Standard Chartered Bank Sierra Leone.
He combines operational leadership with deep local market knowledge

and strong sector relationships.

ASA International Group plc
Annual Report and Accounts 2025

East Africa

Kenya

Ahsan Habib
19 years of financial services experience

Appointed: July 2023

Mr Habib brings nearly two decades of ASA experience
across Bangladesh, Nigeria and Rwanda before leading
Kenya. He previously served as Deputy Managing Director
at ASA Rwanda and Program Manager at ASA Nigeria,
combining strong operational leadership with deep
institutional knowledge.

Rwanda

Christian Salifou
| 13 years of financial services experience

Appointed: September 2024

Mr Salifou brings over a decade of executive experience
in Rwanda’s financial sector, most recently as Group Head
Wholesale Banking at Access Bank Rwanda. He combines
expertise in commercial banking, operations and digital
banking with strong local market knowledge.

Tanzania

Muhammad Shah Newaj
16 years of financial services experience

Appointed: March 2014

Mr Newaj previously served as a senior executive at ASA
Bangladesh before leading ASA Tanzania's establishment.
Earlier in his career, he worked at City Bank Limited, bringing
experience in finance, HR and banking operations.

Additional Information

| Zambia

5 Leeth Gondwe
19 years of financial services experience

| Appointed: March 2025

Mr Gondwe brings nearly 20 years’ experience in digital finance
and mobile financial services across Southern Africa. Prior

to ASA, he held senior leadership roles in digital and mobile
financial services, driving innovation, partnerships and inclusive
financial growth.

Uganda

Allen Semboze
23 years of financial services experience

Appointed: September 2024

Mr Semboze is an experienced banking and fintech executive
who previously held senior roles at Standard Chartered, Barclays,
Stanbic and Airtel Money across multiple countries. He brings
strong expertise in digital financial services and regional
leadership.
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Feature story - Our colleagues

Strengthening leadership through peer learning

Leadership at ASA International has always been built through shared experience, where
learning travels with responsibility, and growth is shaped by those who have gone before. ' e
In 2025, this deeply embedded culture took on a more deliberate and structured form, AU OFFIC
as peer learning became a strategic tool to strengthen leadership depth across the Group. e

| e 1" }a,?l'ﬁl'.
As the organisation welcomed a new generation Peer learning also took shape through a cross-
of senior leaders, the need for rapid knowledge country induction journey for the newly appointed é@
transfer, contextual understanding, and trusted CEO of Zambia, hosted by leadership teams in ) '
peer support becamg increasingly important. In Uganda aimd Kenya. In Uganda, strategic discussions Seeing best practices fII'St'
response, the Group introduced structured peer with senior management were complemented by hand d d di
exchanges between leaders at similar levels, an visits to branches in remote regions, reaffirming and, and un erstan ing
initiative coined by the Group CEO, Rob Keijsers, the consistency of the ASA Model while exploring what works and what doesn'’t,
and grounded in a simple conviction: “Alone you shared priorities such as digitisation, diversification,
go faster, together you go further.” and accelerated growth. The visit culminated in the helps .US ?d"ap? those lessons
joint i f b h, bolising | i meaningruily In our own
The first exchange of its kind took place in Ghana, loin openlng e n.ew ra|'1c SymbOlising learning g 4
here the ASA Gh CEO hosted ¢ translated directly into action. In Kenya, further markets.
\I,\lvigzrr?a asd Rwandznfaor an imorrfe‘la'si\‘/)e(_}(Ieer:rr:i(:lr:;1 engagement with the executive team and branch CHRISTIAN SALIFOU, CHIEF EXECUTIVE
ti ted tical and 5
visit. The programme combined exposure to ASA SLEEaEns Selpleiniss 3 e EeiEel el OFFICER, ASA RWANDA
) : - contextualised transition into the role.
Ghana’s banking branch model with in-depth
discussions on Digital Financial Services, including Beyond these examples, peer learning extended
core banking transformation, mobile applications, across the Group throughout the year. CEOs
and lessons from ongoing digital initiatives. Candid supported one another through advisory visits,
reflections on ASA Ghana'’s journey, from periods while functional teams, including Operations
of challenge to sustained performance, offered and Finance, undertook targeted exchanges
practical insights into resilience, disciplined to share expertise, solve common challenges,

execution, and leadership in complex environments. | and strengthen execution. Together, these
initiatives reflect a governance culture rooted
in collaboration, continuity, and collective

—> Visit our website: leadership strength.
[J www.asa-international.com

SDGs Values Strategy

DEGENTWORKAND y
8 e Sﬁ’i}D D ﬁ*i?
PROFESSIONALISM  TEAMWORK BUILD RESILIENCE

ASA International Group pic @
Annual Report and Accounts 2025
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Board activities

Governance and leadership

e Rob Keijsers was appointed CEO on 1 April
2025. Before that, he served as Interim CEO
from 1 November 2024 to 1 April 2025 after
Karin Kersten stepped down

e The Board approved the appointment of
Geert Embrechts as Group Chief Financial
Officer with effect from 1 February 2026

e The Executive Committee was further
strengthened by the appointment of Sivan
Maron as Chief Human Resources Officer
(effective 1 June 2025) and Steven van
Zuylen as Chief Technology Officer
(effective 1 June 2025)

e The Board oversaw key new appointments
in Zambia, Sri Lanka, Pakistan, Sierra Leone,
the Philippines (interim), and Nigeria to
strengthen country leadership and improve
governance across jurisdictions

e The Board oversaw the implementation of
anew HR framework to support the strategic
priorities of job architecture, performance and
incentives, matrix organisation, and succession

e The Board reviewed and approved the
Committee composition following the
changes in directors during the year

ASA International Group plc
Annual Report and Accounts 2025
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Financial and operations
oversight

e Given the sustained improvement in business
and financial performance seen over the
course of 2025, the Board approved a final
dividend of USD 0.041 per share paid to
ASA International Group plc shareholders
in June 2025

o The Board reviewed key elements of the
2026 budget, and priorities for the following
year, including IT migration, three lines of
defence implementation, salary assumptions,
and growth expectations for clients
and branches

e The Board reviewed the strategy for India
and received regular updates on progress
to deconsolidate ASA India’s assets and settle
all creditors so that the Company could be
financially deconsolidated by the end of 2026

e The Board reviewed and approved the
Annual Report and Accounts 2024

Meeting attendance

Member name

Executive Directors
Rob Keijsers

Financial Statements
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Strategic and technological
initiatives

e The Company continued to focus on digital
transformation, including the implementation
of a Core Banking System (‘CBS’) and a
digital financial services platform (DFS App).
The digitalisation of client procedures
was prioritised

e CBS implementation was finalised in Ghana in
2025 and in Tanzania in early 2026, resulting
in a full migration to the new T24 system

Meetings attended

6/6

Non-Executive Directors

Chris Low (until 5 June 2025)

Dirk Brouwer

Guy Dawson

Hanny Kemna

Salehuddin Ahmed (until 19 June 2025)
Sheila M'Mbijjewe

John Khabbaz (from 23 April 2025)

Mark Schwartz (from 17 December 2025)

Stakeholder engagement
and compliance

e Atthe 2025 AGM, Resolution 18, concerning
the waiver of Rule 9 of the City Code on
Takeovers and Mergers, received less than
80% of shareholders voting in favour.
Consequently, the Board undertook a
shareholder consultation exercise in line with
provision 4 of the UK Corporate Governance
Code. This involved writing to the largest
independent shareholders explaining the
purposes and rationale of the Rule 9 waiver
resolution. The feedback from these meetings
alongside any written feedback will be
reflected in the preparations ahead of
the next AGM to be held on 3 June 2026

e Country heads participated in meetings
with regulatory bodies, strengthening
relationships with local councils, law
enforcement, government bodies, and
microfinance networks

e The Board emphasised the importance of
ongoing improvements to risk processes and
controls and encouraged senior management
to take forward-looking actions in this area

e As asocially responsible lender, the Company
maintained policies and practices to comply
with environmental, social, and legal
requirements, including adhering to client
protection principles and ethical standards

e The Board discussed progress on diversity
and sustainability targets, as well as
community projects

e Overall, the Board remained committed
to ASA's strategic objectives while tackling
operational challenges and strengthening
financial resilience across key markets
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Leadership from the Board

The Board'’s primary role is to
provide overall leadership and

to ensure that the Company is
appropriately managed to deliver
long-term stakeholder value.

The Board of Directors (‘Board’) is responsible

for setting the Company'’s objectives and policies,
and providing the effective leadership and control
required for a public company. It is also responsible
for approving the Group strategy, budgets, business
plans, and major capital expenditure, and it
monitors financial performance and critical
business issues.

The Board oversees the Group’s operations, with
the aim of ensuring that it maintains a framework
of prudent and effective controls, which enables
risks to be properly assessed and appropriately
managed. The Governance report is structured
around the key themes of the UK Corporate
Governance Code (‘Code’) to provide genuine
understanding of how governance supports and
protects the Group and our stakeholders.

Board size and composition

The Board comprises: Guy Dawson (Chairperson),
Dirk Brouwer (Deputy Chairperson), Rob Keijsers
(Chief Executive Officer), Hanny Kemna
(Independent Non-Executive Director), Sheila
M’Mbijjewe (Independent Non-Executive Director),
John Khabbaz (Independent Non-Executive
Director) and Mark Schwartz (Non-Executive
Director).

ASA International Group plc
Annual Report and Accounts 2025
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The Company is committed to ensuring that

any vacancies that may arise are filled by the
best-qualified and most suitable candidates and
recognises the value of gender and ethnic diversity
in the composition of the Board. When Board
positions become vacant as a result of retirement,
resignation, or otherwise, the Board aims to ensure
(through the Nomination Committee, and using

an external search agency as appropriate) that

a diverse pool of candidates is considered. By

a process of annual review, the Board ensures

that it continues to consist of members who have the
relevant knowledge, skills, and expertise to undertake
their duties as Directors in such a way as to ensure
proper corporate governance and help to generate
sustainable long-term value for stakeholders.

Biographical details of the Directors at the date of this
report are set out on pages 77 to 78 together with
details of their membership of Board Committees.

Board balance and Non-Executive

Directors’ independence

In accordance with the Code, the Board maintains

a well-balanced composition. The Board consists

of seven Directors: a Non-Executive Chairperson,

a Chief Executive Officer (‘CEQ’), and five Non-
Executive Directors, three of whom are considered
independent by the Board, which is satisfied that
they are free from any business or other relationship
that could materially interfere with the exercise

of their independent judgement.

The Board was temporarily non-compliant with
Provision 9 when Chris Low assumed the role of
Non-Executive Chair on the resignation of Karin
Kersten in November 2024, and until Rob Keijsers
was appointed as permanent CEO in April 2025.

This short period of non-compliance was accepted
by the Board as necessary to enable a full and proper
search process for a permanent CEO to take place
and to provide support to Rob Keijsers whilst he was
acting as Interim CEO.

Financial Statements
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While Mr Dawson has served on the Board for over
nine years, he continues to provide independent
judgement and challenge.

Senior Independent Director

As recommended by the Code, the Board has
appointed one of the Non-Executive Directors

to be the Senior Independent Director to provide

a ‘sounding board’ for the Chairperson in matters of
governance and to serve as an intermediary for the
other Directors and for shareholders when required.
The Senior Independent Director meets the other
Non-Executive Directors once a year to appraise the
performance of the Chairperson, and is available to
shareholders if they have concerns which contact
through the normal channels of the CEO and the
Chairperson has failed to resolve or for which such
contact is inappropriate. Hanny Kemna has been the
Senior Independent Director since 1 January 2021.

The Code further recommends that Directors
should be subject to annual re-election. All the
Directors of the Company (except Mark Schwartz
who was appointed later) were re-elected at the
AGM held on 19 June 2025.

Compliance with the UK Corporate Governance
Code 2024 (‘the Code’)

See the Corporate Governance Statement
in the Directors’ report on page 123.

Matters reserved for the Board

The Board has responsibility, inter alia, for the
overall leadership of the Company and setting
the Company'’s values and standards. Specifically,
it approves the annual operating and capital
expenditure budgets and any material changes
to them. It also oversees the operations of the
Group so as to ensure prudent management,
planning, risk management and internal control
systems, adequate accounting and other records,
and compliance with statutory and other
regulatory obligations.

It periodically reviews performance in the light of
the Group's strategic aims and business plans and
budgets, and ensures that any necessary corrective
action is taken. The Board is responsible for
approving the interim and annual financial
statements and the Annual Report, including the
dividend policy, the declaration of interim dividends
and the proposal of final dividend to shareholders.

The Board has overall responsibility for ensuring
a sound system of internal control and risk
management, including procedures for the
detection of fraud and the prevention of bribery.

The Board has delegated the day-to-day running

of the Group to the CEO and his management team,
who review and approve all of the information

and proposals that are submitted to the Board.

All Directors have access to the advice and services
of the Company Secretary, Prism Cosec Limited,
who is responsible for ensuring that Board
procedures are followed and that applicable rules
and regulations are complied with. All Directors
may take independent professional advice at the
expense of the Company in the furtherance of their
duties, if they judge it necessary. On appointment,
all Directors are advised of their duties,
responsibilities and liabilities as a director of a
public listed company. Directors have the right to
request that any concerns they have are recorded
in the appropriate Committee or Board minutes.
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Relationship Agreement

The Company has entered into a relationship
agreement (the ‘Relationship Agreement’) with

its founders (the ‘Controlling Shareholder Group’),
the principal purpose of which is to ensure that the
Company will be able, at all times, to carry out its
business independently of the members of the
Controlling Shareholder Group and their respective
associates. The Relationship Agreement contains
undertakings from each of the members of the
Controlling Shareholder Group that (i) transactions
and relationships with it and its associates will

be conducted at arm’s length and on normal
commercial terms, (i) neither it nor any of its
associates will take any action that would have the
effect of preventing the Company from complying
with its obligations under the UK Listing Rules, and
(iii) neither it nor any of its associates will propose
or procure the proposal of a shareholder resolution
which is intended or appears to be intended to
circumvent the proper application of the UK Listing
Rules. The Company is in compliance with the
undertakings in the UK Listing Rules.

In accordance with the terms of the Relationship
Agreement, for so long as Catalyst Microfinance
Investors (‘CMI’) (currently holding 0%) and
Catalyst Continuity (currently holding 29.6%)
together retain, (i) an aggregate interest of greater
than or equal to 25% in the issued ordinary share
capital of the Company, they shall together be
entitled to appoint two Non-Executive Directors to
the Board, and (ii) an aggregate interest of less than
25% but greater than or equal to 10% in the issued
ordinary share capital of the Company, they shall
together be entitled to appoint one Non-Executive
Director to the Board. In addition, for so long as
CMI and Catalyst Continuity together retain an
interest of 10% or more in the issued ordinary
share capital of the Company, they shall be entitled
to appoint one Non-Executive Director to the
Company’s Nomination Committee. The Company
announced on 17 December 2025 that CMI and

ASA International Group plc
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Catalyst Continuity had appointed Mark Schwartz
as a Non-Executive Director to the Board of the
Company and member of the Nomination
Committee.

The Relationship Agreement will terminate if the
ordinary shares cease to be listed on the premium
listing segment of the Official List and traded on
the London Stock Exchange or the Controlling
Shareholder Group together ceases to retain an
interest of 10% or more of the issued ordinary
share capital of the Company (or an interest which
carries 10% or more of the aggregate voting rights
in the Company from time to time).

Management succession

Geert Embrechts was appointed by the Board

as Chief Financial Officer (‘CFO’) from 1 February
2026, with Tanwir Rahman, the former CFO,
assuming a new role of Finance Director in the
Dhaka office.

The Board has established a number of
Committees, to which responsibility for certain
matters has been delegated. The Board Committee
structure is shown in the diagram above. Each
Committee has written terms of reference setting
out its roles and responsibilities, and the extent of
the authority delegated by the Board. The terms
of reference are available on the Company’s
website. The Chair of each Committee reports
regularly to the Board on matters discussed at
Committee meetings.

Additional Information

Financial Statements
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The Board
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Audit and Risk
Committee

The Board Committees

The Board has established the three Committees
envisaged by the Code: an Audit and Risk
Committee, a Nomination Committee and a
Remuneration Committee. The Board has also
established an Independent Directors’ Committee.
If the need should arise, the Board may set up
additional Committees as appropriate. Reports

on the Committees’ activities in 2025 appear later
in this report.

Audit and Risk Committee

The Audit and Risk Committee has responsibility
for, among other things, monitoring the integrity of
the financial statements of the Company, reviewing
the Company'’s internal financial controls, and
monitoring and reviewing the effectiveness of the
Company'’s Internal Audit function and external
audit process. The Audit and Risk Committee is
chaired by Sheila M’Mbijjewe, with Hanny Kemna,
and John Khabbaz as members. It meets at least
four times a year, and convened five times in 2025.

Nomination Committee

The Nomination Committee assists the Board in
determining the composition and make-up of the
Board. It is responsible for periodically evaluating
the balance of skills, experience, independence, and
knowledge of the Board. It leads the process for
Board appointments and makes recommendations
to the Board, taking into account the challenges
and opportunities facing the Group in the future.

ASA International Group plc
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The Nomination Committee was chaired by Chris
Low until his resignation as a Director on 5 June
2025, and is now chaired by Guy Dawson. Its other
members during 2025 were Hanny Kemna, John
Khabbaz, Sheila M’Mbijjewe, Salehuddin Ahmed
(until his resignation on 19 June 2025) and Mark
Schwartz (since his appointment as a Director on
17 December 2025).

The Nomination Committee meets at least twice
a year, and met five times in 2025.

Remuneration Committee

The Remuneration Committee assists the

Board in fulfilling its responsibilities in relation

to remuneration. This includes making
recommendations to the Board on the Company’s
policy on executive remuneration, including
setting the overarching principles, parameters,
and governance framework of the Group’s
Remuneration Policy and determining the individual
remuneration and benefits package of each of the
Company’s Executive Directors and its Company
Secretary. The Remuneration Committee also
ensures compliance with the Code in relation

to remuneration.

The Remuneration Committee also monitors
remuneration for senior management and
provides oversight to any significant changes

to remuneration practices throughout the Group,
including the design and structure of any variable
pay schemes.

|

.. . Independent
Nomination Remuneration . p )
. . Directors
Committee Committee R
Committee

The Remuneration Committee is chaired by Hanny
Kemna, with other members being John Khabbaz
and Sheila M’Mbijjewe. Guy Dawson was a member
of the Committee until his reappointment as
Chairperson of the Board at which point he stepped
down, but continues to attend meetings as an
attendee. Salehuddin Ahmed was a member of the
Committee until his resignation on 19 June 2025.
The Remuneration Committee normally meets at
least three times a year, and met five times in 2025.

Independent Directors’ Committee

The Independent Directors’ Committee identifies
and manages matters involving conflicts of interest
(including potential conflicts of interest) between
any Group company, on the one hand, and any
controlling shareholder or related party (each as
defined under the UK Listing Rules), on the other
hand. It is also responsible for overseeing and
scrutinising the relationship between the Group,
its related parties, and its controlling shareholders
(including evaluating, monitoring, and approving
any material transactions or arrangements between
such parties and generally monitoring compliance
with the Relationship Agreement (see page 85).

The Independent Directors’ Committee comprises
all of the Independent Non-Executive Directors,
being Guy Dawson (Chairperson), Hanny Kemna,
John Khabbaz, and Sheila M’Mbijjewe. The
Committee met twice in 2025.

Meetings of the Board

At each scheduled meeting, the Board receives
reports from the CEQ, Chief of Operations (‘\COQ’)
and the Chief Financial Officer (‘CFO’) on the
performance and results of the Group. In addition,
the Chief Risk and Compliance Officer (‘CRCQO’)
provides updates on regulatory and compliance
matters, and the General Counsel (‘GC’) provides
updates on legal and corporate affairs.

The Board also receives regular updates from the
Head of Treasury and the Head of Internal Audit.

Operational updates are provided by the COO, and
updates related to IT systems of the Company are
provided by the CEO. An annual schedule of rolling
agenda items ensures that all matters are given due
consideration and are reviewed at the appropriate
point in the financial and regulatory cycles. During
the year, the Board also received updates from
several Country CEOs on regional performance and
aspirations. Meetings are structured to ensure that
there is sufficient time for consideration and debate
on all matters. In addition to scheduled or routine
items, the Board also considers key issues that
impact the Group, as they arise.

The Directors receive detailed papers in advance
of each Board meeting which are accessed via

a secure electronic Board portal. The Board and
Board Committee agendas are carefully structured
by the CEO, General Counsel and Company
Secretary for the Chair’s approval. Each Director
may review the agenda and propose items for
discussion with the Chair’s agreement. Additional
information is also circulated to Directors between
meetings, including relevant updates on business
and regulatory announcements. The annual Board
meeting schedule is set well in advance to help
ensure the availability of all Directors.



Strategic Report ESG Report

CCorporate Governance)

Governance framework (continued)

In the event that Directors are unable to attend the
meetings, they receive papers in the normal manner
and have the opportunity to relay their comments
and questions in advance of the meeting, as well

as follow up with the Chair if necessary. The same
process applies in respect of the various Board
Committees. The briefing notes and reports, and
the Board's consideration of them, take into
account the factors set out in Section 172 of the
Companies Act 2006 concerning the need to have
regard to the interests of the Company'’s various
stakeholders.

The briefing for each of its meetings covers
financial and operating performance, treasury, risk,
human resources, legal and compliance, internal
audit, IT, Grievance Mitigation Committee (‘GMC’),
Fraud and Misappropriation Prevention Unit
(‘FMPU’), and corporate social responsibility (‘CSR’)
matters. Management accounts are produced for
each Board meeting together with an updated
dashboard of Key Performance Indicators, broken
down by geographical region.

On a monthly basis, the Board receives a
management report covering operations, the
financial and budgetary situation, internal audit,
taxation, treasury, risk, human resources, legal
and compliance matters, and CSR matters.

A further aspect of reporting to the Board is Social
Performance Management (‘'SPM’), which covers
the handling of complaints, satisfaction surveys,
and the achievement of social goals. (This is
referred to in more detail in the Non-financial and
sustainability information statement on pages 73
to 74.)

ASA International Group plc
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For further information on the Board’s work
during the year and a table of attendance at Board
and Committee meetings, see ‘Board activities’

on page 83.

Chairperson and Chief Executive Officer
The division of responsibilities between the
Chairperson and the CEO has been agreed by the
Board. The Chairperson has responsibility for the
leadership of the overall effectiveness of the
Board, setting the Board’s agenda, ensuring the
maintenance of a proper balance of skills and
experience on the Board, succession planning,
and the provision to the Board of accurate, clear,
and timely information to support sound decision-
making and to enable individual Directors to fulfil
their duties. Between 1 November 2024 and

31 March 2025, Chris Low assumed the role of
Executive Chair, while leading the search process,
culminating in the appointment of Rob Keijsers as
CEO on 1 April 2025, at which point he reverted
to his non-executive role. As disclosed earlier

in this report, this resulted in a temporary period
of non-compliance with Provision 9 of the UK
Corporate Governance Code. Chris Low
subsequently stepped down as Non-Executive
Chair and Director on 6 June 2025 at which point
Guy Dawson resumed this role which he had
previously held until 31 October 2024.

Guy Dawson'’s other significant commitments are
set out in his biography on page 77. The Board is
satisfied that his other commitments do not restrict
him from carrying out his duties effectively.

The CEO, Rob Keijsers, reports directly to the
Chairperson of the Board and is responsible for
all executive management within the Group on a
day-to-day basis, within the authority granted by
the Board. Dirk Brouwer continues his role as the
Deputy Chairperson and Special Adviser.

Financial Statements
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The Company'’s Independent Non-Executive
Directors (excluding the Chair) are Hanny Kemna,
John Khabbaz, and Sheila M’Mbijjewe. Within
the Board’s overall risk and governance structure,
the Independent Non-Executive Directors are
responsible for contributing sound judgement
and objectivity to the Board'’s deliberations and
the decision-making process. They also provide
constructive challenge and oversight, and monitor
the Executive Directors’ delivery of the
Company'’s strategy.

Powers of Directors

The Directors are responsible for the management
of the Company. They may exercise all powers of
the Company, subject to the Articles of Association
and to any directions given by the shareholders

by a special resolution.

Appointment and removal of Directors
The appointment of Directors is governed by the
Company'’s Articles of Association, the Companies
Act 2006, and other applicable regulations and
policies. Directors may be elected by shareholders
in a general meeting or appointed by the Board of
Directors in accordance with the provisions of the
Articles of Association. All of the then Directors
of the Company were re-elected at the AGM held
on 19 June 2025. In accordance with the Code,

all Directors retire and may stand for re-election
at each AGM.

Letters of appointment for individual Directors
are available for inspection by shareholders at
each AGM and during normal business hours at
the Company'’s registered office. The Articles of
Association provide that in addition to any power
to remove Directors conferred by the Companies
Act 2006, the Company may remove any Director
from office by ordinary resolution of which special
notice has been given.

Board performance review

In accordance with the requirements of the 2024
UK Corporate Governance Code, the Board
engaged Spencer Stuart to conduct an externally
facilitated review of the performance of the Board
and its Committees in 2025. Spencer Stuart has
been engaged in parallel with a Board succession
process but has not had a previous connection to
the Company. The review was carried out by means
of a questionnaire, individual interviews with
Directors, a review of Board and Committee papers
and observing a cycle of meetings.

A report was produced summarising the results,
which was discussed in detail by the Board.

The review confirmed that the Board and its
Committees continue to operate effectively with
strong Board dynamics, appropriate Committee
and governance structures and alignment around
the ambition for the Company and support for
management. The main areas identified for
improvement and further focus in 2026 include
more proactive focus on succession at Board
and Executive level and timeliness of Board
papers and framing of key issues to ensure
appropriate consideration of complex subjects.
Further details of which will be disclosed in the
2026 Annual Report.
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Following the internal review undertaken to assess
performance in 2024, the Board has progressed the
key actions arising. Board processes have improved
including the move to a new electronic Board portal to
increase accessibility to Board materials for Directors.
Following the appointment of a Group Chief Risk and
Compliance Officer in 2025, risk and compliance
reporting has evolved, providing the Board with
greater oversight of the key risks facing the business
and contributing to more effective discussions.

Reappointment of Directors
at the 2026 AGM

The Board has confirmed its view that each
of the Directors continues to be effective and
to demonstrate commitment to their role.

On the recommendation of the Nomination
Committee, the Board will therefore be
recommending all of the Directors for
reappointment at the AGM, and Mark Schwartz
who the Board will be recommending for election.

The Board has determined that the Non-Executive
Directors, except for Dirk Brouwer and Mark
Schwartz, continue to meet the independence
criteria set out in the Code.

Induction and professional development
On appointment, all new Directors receive

a comprehensive and personalised induction
programme to familiarise them with the Group,
tailored to their specific requirements. The
Company also provides bespoke inductions for
the relevant Directors when they are appointed

as a Committee Chair. Induction programmes are
tailored to a Director’s requirements, but would
typically include site visits, one-to-one meetings
with Executive Directors, the Company Secretary,
and senior management for the business areas, and
support functions and meetings with the external
auditor. Directors also receive guidance on
Directors' liabilities and responsibilities.
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In addition, the Chairperson and CEO may agree
any specific requirements as part of each
Non-Executive Director’s regular reviews.

Company Secretary

The Board has appointed Prism Cosec Limited as
its Company Secretary. The Company Secretary is
responsible for ensuring that Board procedures and
applicable rules and regulations are observed and
for advising the Board, through the Chairperson

or the General Counsel, on all governance matters.
All Directors have direct access to the services and
advice of the Company Secretary, who also acts

as secretary to the Board Committees.

Conflicts of interest

The Articles of Association include provisions
giving the Directors authority to approve conflicts
of interest and potential conflicts of interest as
permitted under the Companies Act.

A procedure has been established whereby actual
and potential conflicts of interest are regularly
reviewed and appropriate authorisation sought
prior to the appointment of any new Director or

if a new conflict or potential conflict arises.
Directors are regularly reminded that they must
declare, before or at the beginning of the meeting
concerned, any matter on the agenda for the
meeting in respect of which they may have a
conflict of interest; they will, if necessary, withdraw
from the meeting during the discussion of that item
and not participate in any decision relating to it.
The decision to authorise a conflict of interest

can only be made by non-conflicted Directors
(effectively, the Independent Directors’ Committee
less any of its members who may be connected
with the relevant conflict), and in making such

a decision the Directors must act in a way they
consider, in good faith, will be most likely to
promote the success of the Company. The Board

is satisfied that this procedure operated effectively
throughout the year.
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Board and Committee effectiveness
Annual Board and Committee evaluation
See ‘Board performance review' on page 87.

Board of Directors

Chief Executive Officer

Executive Committee

Operations Risk & Compliance Asset .
.y Disclosure
Liability .
Committee Sl
Finance (Accounts, Investor Human Resources
Relations & Treasury)
Legal
Digital and Information Technology 3 000000000000000000000000000
Internal Audit*
South Asia South East Asia East Africa West Africa
India The Philippines Tanzania Nigeria
Pakistan Myanmar Uganda Ghana
Sri Lanka Kenya Sierra Leone
Rwanda
* Non-voting member. Reports directly to the Chair Zambia

of the Audit & Risk Committee
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Management and operational structure

The Executive Committee presently consists of

the Chief Executive Officer (‘CEQ’), the Chief of
Operations (‘COQ’), the Chief Financial Officer
(‘CFQ’), the General Counsel (‘GC’), the Chief Risk
and Compliance Officer (‘CRCQ’), the Chief Human
Resources Officer ((CHRQO’) and the Chief Technology
Officer (‘CTQO’). The Head of Internal Audit is a
non-voting member of the Executive Committee;
he reports directly to the Audit and Risk Committee
of the Board, with a ‘dotted line’ to the CEO.

The Executive Committee functions as a single
body, and the country managers and department
heads report to it directly. The Group’s operations
are standardised, which allows management'’s
authority to be decentralised and delegated
(within specified limits) from the Group to each

of its microfinance institutions.

The Asset Liability Committee (ALCO), a sub-
committee of the Executive Committee, oversees
the Group’s balance sheet management and
liquidity strategy. Chaired by the Chief Financial
Officer, the ALCO comprises the Chief Executive
Officer, Chief of Operations, General Counsel,
Chief Risk & Compliance Officer, and the Head
of Treasury. The committee meets regularly

to monitor liquidity, interest rate risk, funding
plans and broader market developments, ensuring
prudent asset-liability management across the
Group.
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The Disclosure Committee is chaired by the Chief
Executive Officer, with other members comprising the
Chief Financial Officer, the Chief Risk & Compliance
Officer and the General Counsel. The Head of Investor
Relations is a standing attendee. The Committee’s task
is to regularly assess / identify inside information and
recommending its disclosure per the Company’s
procedures, ensuring compliance with the UK Market
Abuse Regulation (MAR).

Detailed reports on each Board Committee, including
their roles, responsibilities, and yearly activities, are
provided later in this report.

The chart on the previous page sets out a simplified
overview of the Group’s management structure as
well as the Group’s operating structure, which is
based on geographical proximity and associated
cultural similarities and is, therefore, segmented
into four regions: South Asia, South East Asia,

East Africa, and West Africa.

The Group'’s microfinance institutions operate a
total of 2,232 branches across thirteen countries

in South Asia, South East Asia, East Africa, and
West Africa. Limited administrative layers exist
throughout each in-country branch network, which
promotes the active participation of all staff, quick,
and autonomous decision-making capacity, and the
efficient deployment and monitoring of loans. Each
of the Group’s microfinance institutions has its own
Board of Directors (an ‘MFI Board’) which, in most
countries, includes a number of Independent
Directors, as well as members of the Company’s
senior management, such as the CEO and/or COO.
The remaining Independent Directors often have
extensive experience in the finance/microfinance
industry or at central banks.
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Local management and operational

structure

Each of the Group’s microfinance institutions also
has a country-level head office from which the
Chief Executive Officer (‘Entity CEQ’) works and
manages the microfinance institution, reporting to
the local MFI Board and the Group’s international
corporate headquarters. Reporting to the Entity
CEO, the head of operations is also located in the
country head office and oversees the microfinance
institution’s mid-level management. The country
head office also includes common head office
functions, including Finance and Accounts, Internal
Audit, Legal and Compliance, Information

Technology, Human Resources and Risk Management.

Internal Audit reports directly to the local MFI
Board, as well as functionally to the Head of
Group Internal Audit.

Each country’s head office also includes a Fraud
and Misappropriation Prevention Unit, which
investigates unusual branch activity and/or client
complaints through unannounced branch
inspections, and reports to the Entity CEO of

the microfinance institution as well as to senior
management in the international corporate
headquarters.

The field staff of each MFl includes mid-level
management and branch staff. Mid-level managers,
such as district, regional, and area managers, travel
across branch networks to perform supervisory
functions, as they usually do not have separate
offices. Larger institutions may also have assistant
district managers or deputy heads of operations.
These managers report to their supervisors and the
Managing Director at the country head office, and are
responsible for inspecting branches and attending
client group meetings to ensure effective operations.
At these meetings, they gather client feedback and
follow up on prior complaints. Each branch is typically
staffed by a branch manager, assistant branch
manager, loan officers, and support staff.
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Substantial shareholdings

The table below sets out details of the interests

in voting rights of 3% or more notified to the
Company as at 31 December 2025 under the
provisions of the FCA’s Disclosure Guidance and
Transparency Rules. Information provided by the
Company pursuant to the Disclosure Guidance and
Transparency Rules is publicly available via the
regulatory information services and on the
Company'’s website.

The table reflects shareholding as of 31 December
2025. Substantial shareholders do not have
different voting rights from other shareholders.

Name of Shareholder Number of shares % holding
Conifer Capital

Management?! 19,238,898 19.24%
Catalyst Microfinance

Investors? 18,639,472 18.64%
Catalyst Continuity? 18,051,406 18.05%
Phoenician Capital* 10,100,000 10.10%
Renta 4 Gestora 3,367,852 3.37%

1 As of 31 December 2025, Dirk Brouwer holds a 36.7%
interest in the Company through CMIMC, which he
ultimately controls. This interest is held via Catalyst
Microfinance Investors (18.64%) and Catalyst Continuity
(18.05%), both also under his ultimate control. Since
31 December 2025, Dirk Brouwer’s interest has reduced
to 29.6 % (as at 3 March 2026).

2 The holdings of Conifer Capital Management, Phoenician
Capital, and Redwheel have been built up over the years.
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Engagement with shareholders

The Group has an investor relations (‘IR’)
programme to ensure that current and potential
shareholders, as well as financial analysts, are kept
informed of the Group’s performance and have
appropriate access to senior management to
understand the Company’s business and strategy.

The Board values maintaining good relationships
with shareholders. The Head of IR, reporting to the
CFO, organises meetings, calls, and presentations
throughout the year. The team regularly collects
investor feedback, which is shared with the Board
and senior management. The CEO, Head of IR, and
CFO meet with major institutional shareholders,
and the Chairperson is available to discuss strategy,
governance, and succession planning.

The Senior Independent Director is available for
shareholders if concerns remain after contacting
the Chairperson or CEO, or if such contact is
inappropriate. Independent Directors are also
available for discussions.

This year, the Board undertook specific
engagement with shareholders regarding the
resolution on the Rule 9 waiver of the City Code
on Takeovers and Mergers following the resolution
receiving less than 80% voting in favour at the
2025 AGM. Further information is included in the
Directors’ Report.

The Board receives regular IR updates from the
Head of IR, including reports on share performance,
register composition, and investor feedback.

Key documents and announcements are available
at asa-international.com/investors.
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Stakeholder engagement

Regarding workforce engagement, given the
substantial number of staff primarily located in
branches, the Company appointed the Chairperson
as designated director. The Chairperson made
multiple visits to the head office and conducted
numerous sessions with staff and their
representatives to monitor and report back to the
Board on the Company’s culture. Refer to the S-172
statement on pages 15 to 17 for further details.
Details of specific engagement carried out by the
CEO, which enables the Board to receive regular
updates on the embedding of the Company’s
desired culture, is on page 57. The Chair of the
Audit and Risk Committee has regular
conversations with the Group Head of Internal
Audit and Group CFO, and the Committee meets
members of the senior management team who
attend every Audit and Risk Committee meeting.

Annual General Meeting

The Board views the AGM as a key opportunity
for shareholders to engage directly, ask questions
in person or in writing, and meet all Directors and
Committee Chairs.
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Audit and Risk Committee report summary
Audit and Risk Committee

66 The Audit and Risk Committee (‘ARC’) plays 0 ano. o
a critical role in overseeing financial reporting, Key activities in 2025
As We continue to transform and de!lver Qli)ksgjr;jii;::r:tiigzi(jd;:;e:gglljIcazziryolzr:pliance Monitored liquidity risks and exchange rate fluctuations
sust-alnable growth in a.n ever-changlng and audit processes to ensure the organisation’s Monitored coyenant compli.ance and the impact on going
environment, we remain focused on financial stability. The Committee reviews 3°“°emv|%art?cu'a;'xsfeAglafg'”fg thetpr:a“G“Ed
H 4 H accounting judgements, external audit findings, GeenEel ek e @ (mefke) e W (e
evolving our r|s!< management and internal and governance adherence, maintaining Close focus on reducing fraud and misappropriation
controls to retain stakeholder trust and transparency and accountability. Additionally, Reviewed financial reporting, internal audit, and regulatory
achieve our strategic objecﬁves.” it provides oversight of internal and external compliance
SHEILA M’MBIJEWE audits, fraud prevention measures, and Assessed credit loss provisions, hyperinflation accounting,
CHAIR OF THE AUDIT AND RISK COMMITTEE whistleblowing mechanisms. By assessing and efficient tax planning
emerging I'ISkS., ﬁne?r.mal viability, and long-term Strengthened risk management and approved the new
business SUStf‘”_’ab'“tYr the ARC helps safeguard Enterprise Risk Management Framework which provides
the Company’s integrity and resilience. enhanced risk strategy and risk appetite framework
Meeting attendance
Member name and role Meetings attended
Sheila M’'Mbijjewe, Chair? 5/5
Hanny Kemna, NED? 5/5 Key areas of focus for 2026
Salehuddin Ahmed, NED? 0/2 . . .
Gie l;awlsr;n l:lnEeD4 2§2 o Strengthen staff in governance structures including across
Johyn Khabbay NEDS 3/3 the second line of defence at the Group and Entity level
% to enhance risk management and compliance practices
1 Sheila M’Mbijiewe is Chair of the Committee across the Group
as of 23 April 2025. oster a risk aware culture in which risk managemen
P Fost isk Iture in which risk t
2 Hanny Kemna was Chair of the Committee unti is a key consideration in business decisions, strategic
23 April 2025. initiatives and innovation, to enable ASA to pursue
) ) an acceptable balance between risk and reward
3 Salehuddin Ahmed was a member of the Committee . . .
until 19 June 2025. Monitor the key risks that the Group is exposed to

and Management’s responses to them. This will include
assessing how well the risk management framework and

material controls have been implemented to mitigate the
5 John Khabbaz has been a member of the Committee impact of the key risks
since 23 April 2025.

4 Guy Dawson was a member of the Committee
until 23 April 2025.

Set the tone at the top regarding governance and
compliance culture across the Group to continuously
drive high standards of governance, regulatory compliance
and code of conduct

Enhance fraud risk management, prioritising countries
with the highest fraud risk exposures. This will include
strengthening of internal controls for mitigating fraud
risks and the roles that conduct oversight of fraud risk

ASA International Group plc
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Audit and Risk Committee report

As Chair of the Audit and Risk
Committee, | am pleased to
present the Committee’s report
for the financial year ended

31 December 2025.

Chair’s overview

| am delighted to present to you my first Audit
and Risk Committee (‘ARC’) report following my
appointment as Chair of the Committee in April
2025. | would like to extend my thanks to Hanny
Kemna for chairing the Committee on an interim
basis while | was familiarising myself with ASA
Group following my appointment as a Director
in December 2024.

This report sets out the key areas of focus of the
Committee during 2025 including an overview

of the principal topics covered at various meetings
of the Committee and provides an overview of
the Group'’s system of internal control.
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The majority of the Committee’s time has been
spent on our principal roles and responsibilities,
which are to:

Monitor the integrity of the Company'’s financial
statements and external financial reporting
Review the effectiveness of the Group's
internal controls

Monitor and review the activities and
performance of both the Internal Audit
function and external audit process

Monitor the adequacy and effectiveness

of the risk management framework

Assess principal and emerging risks and help
to focus the Board’s attention on key risks,
especially liquidity and exchange-rate risks
Consider key accounting matters and areas
of judgement and changes

Discuss specific matters tabled at the request
of the Committee to allow the Committee to
zoom in on topics of interest or concern

The full terms of reference of the Committee
are available on the Company’s website (under
Investors/Corporate Governance/Audit and
Risk Committee).

During the year the Committee has focused on
closely monitoring liquidity and strengthening
the governance and risk culture and framework.
Alongside more routine matters such as reviewing
expected credit losses, funding across the Group,
profitability and forecasts, covenant breaches,
and other related accounting judgements and
disclosures; as in 2024, fraud remained a core
topic of discussion.
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The Committee is committed to reducing fraud and
misappropriation across the Group with a particular
focus on high-risk regions. A key element to reduce
the Group’s risk overall and improve capability

in first line teams to manage risk locally is the
implementation of a revised risk management
framework. As we look ahead to 2026, the Committee
will continue to oversee the implementation of the
new framework across the Group to improve the
Group's risk and audit capability at local levels

and fully embed a three lines of defence model.

Throughout 2025 the Committee received regular
updates on the impact of ASA India’s financial position
on the Group financial statements. As detailed, the
Committee was pleased to receive confirmation that
the Group had bought out ASA India’s debt from

its major creditor, derisking the Group’s exposure

to third-party creditors and reducing the material
uncertainty related to the Company’s going concern
status. This provides greater assurance to our
shareholders on the certainty of the Company’s status
going forward. As ASA moves to deconsolidate ASA
India from the Group in 2026, the Committee will
continue to monitor the impact of any sale of the India
business on the financial accounts and will consider
whether any impairments or debt write-offs are
required in future.

As in 2024, the Committee also reviewed the
provisioning and basis for calculation of the
expected credit losses in line with IFRS 9 and
whether adequate provisions have been made
with the Company’s external auditors, Ernst &
Young LLP (‘EY’).

Lastly, | would like to welcome John Khabbaz,
who joined the Committee in April 2025.

Audit & Risk Committee focus areas
in 2025

Review and Approval Activities: Included
minutes, action taken reports, finance reports,
and updates from EY

Risk Management Framework: Approved
revised risk strategy and appetite framework
including creation of risk taxonomy used

to identify top 10 risks and approval of Level 1
Credit Risk Policy

ASA India: Received updates on deconsolidation
and impact on accounting, particularly regarding
the Company’s going concern assessment

ECL Provision: Reviewed basis for calculation
alongside advice from external auditors

Raising Concerns: Requested greater awareness
regarding means of raising concerns and a
review of the function of the GMC to ensure

its independence

Highlighted ongoing issues regarding heightened
fraud risk and misappropriation to the Board
Standard Reporting: Reviewed audit opinion
from EY for FY 2025, including going concern,
viability, and ECL assessment and assessed audit
reports from EY, risk and compliance reports,
internal audit findings, GMC and FMPU reports,
and whistleblowing incidents

Control Observations: Reviewed EY’s audit
control observations focused on improving

local leadership and control environments

and improvements to IT migration processes
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Audit& Risk Committee priorities for 2026
Review of financial statements:
- Approval of interim financial statements
and potential recommendation to the Board

Risk Management and Compliance:

- Continued monitoring of inflation, exchange
rate risks (high-risk), and credit, liquidity,
and growth risks (medium-risk)

- Implementation of all Level 1 risk policies

- Strengthening controls in response to EY’s
2025 audit observations

Whistleblowing and Fraud Prevention:

- Reviewing and acting on whistleblowing
reports

- Closely monitoring control environment
in the Philippines

- Strengthening internal controls by
embedding a three lines of defence risk
management model across regions to
prevent fraud and misappropriation

Internal Audit Oversight:

- Increased number of process and branch
audits with requisite increase in resource
to meet the demand

- Specific IT audits for the Group and countries
performed, especially those that have
migrated to the new IT system in 2025

- Ensuring ongoing internal audit reviews
align with risk and compliance priorities;

- Group Internal Audit Policy and Charter
updated and approved in 2025 for
implementing across entities

Membership and meetings

The Audit and Risk Committee is comprised

of three Independent Non-Executive Directors.
During the year, the Committee was chaired by
Hanny Kemna on an interim basis until Sheila
M’Mbijjewe was appointed as Chair of the
Committee on 23 April 2025.
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The qualifications of each of the Board members
are outlined in the biographies on page 77 and 78.
The Board considers that the current members

of the ARC have sufficient skills, qualifications and
experience to discharge their duties in accordance
with the Committee’s terms of reference.

In 2025, the Committee met on five occasions.

Full details of attendance by the Non-Executive
Directors at these meetings are set out in the table
on page 83. In addition to the members of the
Committee, standing invitations to attend meetings
are extended to the CFO, CRCO and CLO. All
attend the Committee meetings as a matter of
course and have supported and informed the
Committee’s discussions. Invitations to attend are
extended to other members of senior management
as required, so that they can brief the Committee
on specific issues under review.

The external auditor, EY, attends each meeting,

and the Committee Chair has regular contact with
the lead audit partner throughout the year. The
Committee also met with both internal and external
auditors privately (i.e. without members of senior
management present) during the year. Since the
Committee has responsibility for both audit and risk
monitoring, this report will address the activities

of both functions during the financial year.

Audit overview

The ARC is responsible for monitoring the integrity
of the Company’s financial statements and
reviewing and reporting to the Board on significant
financial reporting issues and judgements. The
Committee also considers whether the Company
has adopted appropriate accounting policies and
made appropriate estimates and judgements after
taking into account the views of the auditors.

Other than the above, the Committee monitors:

Compliance with accounting standards and legal
and regulatory requirements
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The reporting of related party transactions
The basis on which the Group is considered
to be a going concern

Any material misstatements in the accounts
that are reported by the external auditor
Taxation matters

Audit of 2025 financial year

Reporting by the external auditor

The Committee received detailed reporting from
the external auditor in respect of the final and
half-yearly results. The Committee and the external
auditor discussed the key areas of focus including
the risk drivers, the significant risks being risk of
fraud in revenue recognition, valuation of expected
credit loss provisions, valuation of deferred tax
assets, hyperinflation, and going concern. The
Group operates a framework of internal controls
and risk management systems designed to ensure
the integrity of its financial reporting across all
operating entities. The principal features are:

The Board and Audit and Risk Committee
oversee the financial reporting process,
including significant accounting judgments
and the effectiveness of internal controls

The Group applies uniform accounting policies
under IFRS, supported by standardised chart
of accounts and reporting formats and a
centralised reporting timetable to ensure
consistency, comparability, and timely
consolidation across all operating entities.

Key controls include segregation of duties,
approval of journal entries, balance sheet
reconciliations, analytical reviews and controls
over the consolidation process, supported by
appropriate system access controls.

Controls are in place across the lending cycle,
with regular monitoring of portfolio quality and
governance over expected credit loss
provisioning.

A three lines model comprising local operational
management, Group risk and finance oversight,
and an independent internal audit function
delivering risk-based reviews across geographies,
complemented by external audit procedures on
the local and consolidated financial statements.

The Committee reviewed the external auditor’s
opinions, appropriateness of accounting principles
applied to the financial statements and related
disclosures, and management’s report. The
Committee specifically spoke to the external
auditor about going concern and the potential to
remove material uncertainty, hyperinflation, fraud
and misappropriation, revenue recognition and
expected credit loss provisions.

The Committee also reviewed the EY external

audit findings and EY Control Observations and
Recommendations Report and the management
response and progress to each observation made by
EY. The Committee had a discussion with management
on the observations including IT system migration,
third-party management, segregation of duties, quality
and ownership of schedules supporting financial
statements and anti-money laundering policy. The
Committee also discussed the listing requirements

to which the Company is subject to, UK Corporate
Governance Rules, and adherence to planning,
timelines and achievable due dates as a listed
company. EY kept the Committee updated on
developments in corporate governance regulation and
practices that were expected to arise over the next
few years, which may require the Company to produce
new types of documentation, particularly with regard
to the declaration of material controls’ effectiveness
the Board will be expected to make in its 2026 report.

Taking into account the external auditor’s
assessment of risk as well as the Committee’s own
understanding of the Group, the Committee
reviewed and, where necessary, challenged senior
management’s actions, estimates, and judgements
in the preparation of the financial statements.
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As part of its role in assessing the integrity of the
Group'’s external reporting, the Committee has
continued to pay particular attention to the key areas
of management judgement underpinning the financial
statements. The Committee reviewed the significant
accounting judgements made during the year, the risks
to which the Company was exposed and the systems
in place to mitigate or manage them and the overall
system of internal controls within the Company.

The Committee reviewed the assessment of
going concern including the waivers received in
respect of the Group’s covenant breaches on its
outstanding borrowings, and concluded that it
remained appropriate to prepare accounts on

a going concern basis.

The Committee closely monitored the Group’s assets
and liabilities as established by the Asset and Liability
Committee (‘ALCQ’), chaired by the Group CFO.

The Group’s liquidity with unrestricted cash and
cash equivalents was approximately USD 79.0m
million as at 31 December 2025. The Company
secured approximately USD 271.2 million of new
loans from local and international lenders in 2025.

External audit

The Committee assessed the external audit report
and audit plan for 2025. The purpose of the report
was to provide the Committee with an opportunity
to review the proposed audit scope and approach
for the 2025 audit of ASA International Group plc.
The report aimed to ensure that the audit was
aligned with the Committee’s quality and service
expectations, summarising the assessment of
scope, materiality, key audit matters, and other
items impacting the financial results of the Group.

The auditor identified the following significant risks
inherent to the operations of the Group’s
subsidiaries, for the 2025 audit:

Expected credit loss (‘ECL’) provisions: This relates
to the appropriateness of the ECL model and
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methodology, ongoing global economic challenges
impacting the recoverability of loans, and forward-
looking assumptions on overall credit risk. The
audit will assess the assumptions and complex
judgements applied, which give rise to the risk

of management override of controls.

Risk of fraud in revenue recognition through the
incorrect recording of revenue arising from
fictitious loans and advances to customers: This
involves the potential for misstatement of income
due to fraudulently recorded interest income from
loans to fictitious borrowers. Going concern: This
involves debt covenant breaches and the waivers
obtained not covering the going concern horizon,
as well as judgement in the forecast of profits,
cash flows, and debt breaches.

Other key areas of focus include presumptive risk
of management override of controls, capitalisation
and impairment of intangible assets, IT systems
migration, compliance with laws and regulations,
and the retirement benefit plan.

The Committee confirms that it has complied with
the FRC's ‘Audit Committees and the External
Audit: Minimum Standard'. In terms thereof the
Committee continued to monitor the external
auditor throughout the year to ensure that its
independence and objectivity were safeguarded.
The external auditor regularly met with the
Non-Executive Directors without Management’s
presence to ensure honest communication.

The Committee concluded that EY remains
independent and that its audit is effective. EY
confirmed that it had carefully monitored the
provision of non-audit services to EY. EY has acted
as the Group's external audit firm since appointment
by the Board in 2018. The Committee approved

EY’s non-audit services for 2025, including the
half-year 2025 review for ASA International Group
plc, and the interim and final dividend certification
for Pakistan including capital ratio. The Group's
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policy for auditor rotation and audit tender follows
regulatory requirements, and the audit firm will be
rotated after no more than 20 years, with an audit
tender to be held after no more than ten years.

Other financial reporting and financial
update

Interim announcement

The Committee reviewed the draft announcement
and interim financial statements.

Financial update

The Committee reviewed financial updates from senior
management and discussed various items including
PAR>30 ratio, debt-equity ratios, liquidity, cost of
funding, impact of forex on cost base, other operating
income, salary inflation, currency depreciation in Asian
and African countries, the financial timetable,
preparations for the half-year review and year-end
audit, cost-to-income ratio and increase in operating
costs, write-off and recovery of debts, tax expenses,
expected credit loss, and market expectations.

The Committee requested and received
presentations from management explaining the key
issues raised by analysts, investors, and press.

Policy oversight and review
Whistleblowing

The Committee and the Group place a high priority
on all employees understanding the process for
reporting concerns, so that they all feel able to speak
out when appropriate. In respect of all operating
subsidiaries, all concerns are reported directly to

the head of the ARC of that country; and in respect
of all headquarters/holding company staff (in Dhaka
and the Netherlands) any instances are directed

to the Chair of the Group ARC. The Chair passes

the concern(s) to the Head of Internal Audit and
discusses them with the Board; in this way we
ensure that arrangements are in place for the
proportionate and independent investigation of such
matters and for follow-up action. In 2025, seven

whistleblowing incidents were reported across the
Group. Each was investigated and submitted to the
Whistleblowing Officer, with subsequent decisions
made by the disciplinary committee. Additional
training is being rolled out in 2026 to increase
awareness of the mechanisms for raising concerns.

Other policies

The Board regularly reviews key policies, including
anti-bribery, anti-money laundering (‘AML’), and
transfer pricing. In 2025 the Committee approved
a new Enterprise Risk Management Framework
(‘ERMF’) which set out a series of Level 1 Group
policies which would be implemented with further
supporting policies to be developed and
implemented locally in due course. The new
framework aimed to address gaps and introduce

a consistent approach to risk management across
the Group. Following the introduction of the new
ERMF the Committee recommended the Level 1
Credit Risk, ERM and Compliance policies to

the Board which were subsequently approved.
The Grievance Mitigation Policy supports
accountability, with 20 appeals and 4 direct
complaints in 2025 resulting in corrective actions
and ongoing preventive training.

Internal Audit

During the year, the Committee held several
discussions with the Head of Internal Audit to ensure
that they had enough resources and regular reports
continue to be delivered to the Committee. The
Committee observed that the 2025 internal audit
schedule was largely met, with 3,588 branch audits
and 42 process and control audits, completed on time.

At each meeting the Committee received a report
from the Head of Group Internal Audit summarising
audits completed as well as monitoring progress

on agreed actions from previous audits. The
Committee requested management focus on
closing overdue open audit issues, and significant
progress was made during the year.
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Internal Audit highlighted key concerns, including
fraud and misappropriation, financial reporting
gaps, internal policy issues and the need to enhance
risk and audit resource and capability more broadly
across the organisation. It also addressed HR,
compliance, and health and safety matters.
Detected fraud incidents were responded to

with focus by management.

The Committee had discussions with management
to ensure adequate staffing of the Internal Audit
department and discussed the reasons for staff
turnover and the resourcing required to enable
Internal Audit to meet its plan. The Committee
continues to keep the level of resources of the
Internal Audit team under review and holds
meetings with the Head of Group Internal Audit
from time to time. The Committee reviewed and
approved the risk-based internal audit plan for
2026, which includes an 8.1% increase in branch
audit frequency, a 25% rise in process audits over
2026, and a requisite 7% increase in internal audit
roles to accommodate the increased audit
frequency for 2026.

The Head of Internal Audit continues to report directly
to the Committee and talks to the Committee Chair
regularly outside the Committee meeting cycle; he
also attends meetings of the Executive Committee.

IT organisation and digital strategy

The Committee continued to monitor the digital
migrations and challenge management on learnings
that could be taken from the migrations undertaken
in Pakistan in 2024 and Ghana in 2025. As part of
their audit activities, EY provided feedback to the
Committee based on their review of the migration
process and their testing of both the incumbent

IT system (AMBS), which remains in place in the
majority of regions, and the new IT system (Temenos
Transact), focusing on the design and effectiveness
of related controls. The implementation of Temenos
Transact in the remaining regions is expected to
continue over several years.
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The IT strategy is constantly monitored and
reviewed to ensure that the Group is able to
respond to emerging developments in digitisation
and IT capability and changes to the Group’s
operational risk profile.

The Committee also discussed the recommendations
by the external auditor relating to IT. EY submitted
its report on the IT Audit pursuant to International
Standard on Auditing (UK) 315, Identifying and
Assessing the Risks of Material Misstatement
pursuant to which EY performed new and additional
procedures to understand the Group’s use of IT, IT
processes related to IT applications relevant to audit
used in different accounting processes, and where
relevant, IT general controls that address IT risks in
the IT processes. EY noted overall improvements in
IT control design and implementation since the last
IT audit in 2018.

Risk management overview

As part of its risk management function, one of
the Audit and Risk Committee’s principal roles
and responsibilities is to support the Board in its
oversight of risk management across the Group.
The identification, management, and mitigation of
risk are fundamental to the success of the Group.

The ASA Model of Microfinance has proved to be
robust in managing operational risk, but we aim to
continue to retain and recruit the skills and talents
needed to meet the challenges we face in our various
operating markets and continuously review the
adequacy of procedures and operational controls.

The reporting, based on the ‘three lines of defence’
model, allows us to ensure that principal risks

are identified and debated and that senior
management’s plans for risk mitigation are well
understood and appropriately resourced. The
Committee requires senior management to focus,
as far as its reports to the Committee and Board
are concerned, on presenting key risks. Senior
management provides risk reports to the
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Committee on a quarterly basis. These reports
contain a summary of the key risks and senior
management’s risk assessment along with any
mitigation actions where relevant.

The management team also provides a full
summary of its risk appetite in relation to its Key
Performance Indicators.

In addition to the Principal Risks, the Committee
requires senior management to identify emerging
risks across the Group, including notable
developments from both external and internal
events. Senior management provides notification
of emerging risks that may have a material impact
on our risk profile as part of its reporting to the
Audit and Risk Committee and, where required,
between regular Board and ARC meetings.

Emerging risks are escalated to the Board and
Audit and Risk Committee through Board memos or
the Monthly Management Report, which provides
an overview of business and financial matters,
enabling timely Board engagement, including on
mitigation actions proposed by senior management.

Risk management in financial year 2025

The Risk function continued to evolve in 2025,
notably with the appointment of a new Chief Risk
and Compliance Officer. We continue to work with
senior management to ensure our three lines of
defence model is fully embedded across our Group
and that the governance and reporting structures
continue to provide ever more effective oversight
of our risk management. These actions have
continued to improve the flow of management
information to the Committee, increasing the
effectiveness of its challenge and oversight and
enhancing visibility on risk and compliance issues
identified at all levels across the Group.

Following the appointment of a Group Chief Risk
and Compliance Officer in 2025, the Group’s risk
management processes and reporting have been
reviewed and strengthened. In addition to the
introduction of a new ERMF as earlier reported,
the Committee also discussed and approved the
Group’s risk strategy and appetite which included
the creation of a risk taxonomy setting out the key
risks facing the business. Assurance activity has
also been introduced against the new framework
to support accountability and drive risk ownership
throughout the business. Risk management and
reporting will continue to be enhanced and
improved throughout 2026 as the new

framework embeds.

As we look ahead to the disclosures the Board will
be required to make in 2026 in respect of Provision
29 of the UK Corporate Governance Code, our
improved risk reporting and governance structures
will be critical to providing the Board with
assurance and appropriate oversight to support
their declaration that our material controls are
operating effectively

The Committee noted that external, legal, market,
and people risk were high level risks in 2025.

The Committee assessed the key drivers behind
the high risks which included macroeconomic

and sociopolitical factors, tax and regulatory
requirements, exchange rates, ability to attract
and retain skilled staff. While external factors

are outside of the Group’s control, the Committee
noted management’s actions taken to mitigate
the key risks including a renewed focus to increase
local funding and minimise the Group’s exposure
to exchange rate fluctuations and effort to reduce
covenant breaches.
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With the appointment of a new Group Chief HR
Officer during the year, the programme to recruit
Country CEOs with the requisite skills and
experience to lead the Group through its
transformation continues and skills assessments
have been undertaken to identify and address any
gaps in performance. It further noted that strategic,
consumer protection, operational, liquidity, credit,
and IT risk were medium risks.

Regular updates on health and safety,
whistleblowing, legal and compliance and fraud
were received by the Committee at each meeting
as well as periodic updates on hyperinflation and
covenant compliance.

We continue to encourage the Company to engage
actively with regulators and industry bodies to
ensure that our compliance framework remains
appropriate and relevant for all of our businesses.
The Legal and Compliance team works closely
with colleagues in different countries, providing
regulatory advice, as well as shaping policies,
delivering training, and conducting assurance
reviews. The Group Chief Risk and Compliance
Officer is also the appointed AML officer.

Looking ahead to 2026: risk priorities
Key risk priorities for the coming year include:

Continue to strengthen and embed risk
management and compliance frameworks
across the three lines of defence. This includes
strengthening management and staff within
ASA’s governance structures to enhance risk
management and compliance practices across
the Group

Enhance the risk-aware culture in which risk
management is a key consideration in business
decisions, strategic initiatives and innovation

ASA International Group plc
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Monitor the principal risks that the Group

is exposed to and management's responses

to them. This will include assessing how well
the risk management framework and material
controls have been implemented to mitigate
the impact of the key risks

Continue to enhance the tone at the top
regarding governance and compliance culture
across the Group to continuously drive high
standards of governance, regulatory compliance
and code of conduct

Enhance fraud risk management, prioritising
countries with the highest fraud risk exposures.
This will include strengthening internal controls
for mitigating fraud risks and the roles that
conduct oversight of fraud risk

Committee performance

A formal evaluation of the Committee’s
performance took place as part of the wider
assessment of Board performance in 2025,
facilitated by Spencer Stuart. Further detail
on the process undertaken and key findings
can be found on page 87.

The Committee considers that it possesses the
right skills, and has access to the right resources,
to enable it to carry out its duties, and that it has
continued to perform effectively. It continues

to have good relationships with the auditors, who
provide helpful and thorough reports and advice
at meetings. The Committee Chair is in frequent
contact with the senior management of the Group
to discuss business performance, emerging risks,
and the competitive environment.

The Head of Internal Audit continues to report
directly to the Committee and talks to the
Committee Chair regularly outside the Committee
meetings cycle; he also attends meetings of the
Executive Committee.
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Other matters

Other, more routine, matters discussed included
legal and regulatory updates which were routinely
received and reviewed by the Committee.

Viability statement

The Directors have evaluated the viability

of the Group over a three-year period ending

31 December 2028. Given that the Viability
Statement is intended to provide investors with
insight into the Group’s long-term financial
sustainability beyond the scope of the Going
Concern assessment, the Directors concluded that
a three-year period provides a balanced and
meaningful timeframe to assess the Group's ability
to maintain financial stability, meet its obligations,
and deliver on its strategic plans.

In forming this statement, the Audit and Risk
Committee has considered a comprehensive

range of information, including present and

future projections of profitability, liquidity,
currency devaluations, inflations and operating
costs. These considerations relate to the global
economic uncertainty and its impact on Company'’s
operations, as well as considering potential impacts
from other top and emerging risks, and the

related impact on profitability, capital and liquidity.
In accordance with the UK Corporate Governance
Code, the Directors carried out a robust
assessment of the principal risks of the Group.

In accordance with provision C.2.2 of the UK
Corporate Governance Code, the Board confirms
that it has a reasonable expectation that the Group
will continue to operate and meet its liabilities,

as they fall due over the three-year period

to 31 December 2028.

The Directors’ assessment has been made with
reference to:

The Group’s current position and prospects
as detailed in the Financial review on pages
25 to 39

The Group’s business model and strategy as
detailed in our business model, our strategy and
Key Performance Indicators on pages 23 to 24
The Group's recent cash position, including
access to funding from local and international
sources on pages 25 to 39

The Board’s risk appetite, and the robust
assessment of the Group's principal risks and
how these are managed on pages 42 to 48

Risk management approach on pages 40 to 41

Finally, the Directors conduct an annual review of
the viability scenarios alongside the Group’s strategy
and five-year business plan. While the five-year plan
forms part of the strategic review, the outer years are
primarily used for scenario planning due to inherent
uncertainties. The viability scenarios provide the
Group’s monthly projections of profitability, cash
flows, capital requirements and resources, and other
key financial and regulatory ratios for the period up
to December 2027, with annual projections for 2028.
Stress and scenario analyses have been applied

to assess the Group's resilience under severe but
plausible downside conditions, including declines

in operational performance, funding pressures, and
combined risk events. These analyses confirm that
the Group maintains adequate liquidity and financial
flexibility to meet its obligations throughout the
assessment period.

T
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Sheila M’Mbijjewe

Chair of the Audit and Risk Committee
14 April 2026
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This year’s leadership changes play a key role

in reinforcing governance, strengthening our risk
and HR frameworks, clarifying strategic priorities,
and advancing our commitment to sustainable,

responsible, and inclusive growth.”

GUY DAWSON,
CHAIR OF THE NOMINATION COMMITTEE
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Nomination Committee

The Nomination Committee assists the Board in
determining the composition and make-up of the
Board. It is responsible for periodically evaluating
the balance of skills, experience, independence, and
knowledge of the Board. It leads the process for
Board appointments and makes recommendations
to the Board, taking into account the challenges
and opportunities facing the Group in the future.

Meeting attendance

Member name and role Meetings attended
Chris Low, Chair! 2/2
Guy Dawson, Chair? 5/5
Hanny Kemna, NED 5/5
Salehuddin Ahmed, NED? 0/2
Sheila M’'Mbijjewe, NED* 3/3
John Khabbaz, NED® 3/3
Mark Schwartz, NED® 0/0

Key activities in 2025

Appointed CFO, CEO and Chair, and Non-Executive roles
Oversaw Non-Executive Director succession planning
Oversaw the recruitment process for key Group level
executive roles including Group Chief HR Officer, Group
Chief Risk and Compliance Officer, Chief Technology
Officer, and Chief of Staff

Strengthened diversity and inclusion across all levels
Reviewed country/regional management appointments
based on performance, particularly that of expats

Staff retention

1 Chris Low was Committee Chair from 16 December 2024
until 5 June 2025.

2 Guy Dawson became Committee Chair as of
5 June 2025.

3 Salehuddin Ahmed was a Non-Executive Director
and Committee member until 19 June 2025.

4 Sheila M’Mbijjewe was appointed as a member of the
Committee on 5 June 2025.

5 John Khabbaz was appointed a Non-Executive Director
as of 23 April 2025.

6 Mark Schwartz was appointed a Non-Executive Director
as of 17 December 2025. There were
no Nomination Committee meetings after Mark’s
appointment in 2025.

75%

Key areas of focus for 2026

Oversee selection and appointment process for

Chair successor

Monitor implementation of new HR framework

and key hires across the Group

Continue to monitor Executive Committee composition
and governance improvements
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This is the eighth annual report

on the activities of the Nomination
Committee following the listing

of the Company.

This report gives details of the activities of the
Nomination Committee in connection with Board
and executive succession planning, and progress
towards goals for diversity, equity and inclusion.

The Committee is responsible for succession
planning for the Board, maintaining a pipeline

of strong candidates for potential nomination as
Non-Executive Directors and Executive Directors,
while also ensuring robust succession planning
for the Executive Committee.

Rob Keijsers, who was appointed as CEO on 1 April
2025, acted as Interim CEO until 1 April 2025.
During this period Chris Low acted as Executive
Chairperson and became Non-Executive
Chairperson as of 1 April 2025. Chris Low left the
Board on 5 June 2025, at which time Guy Dawson
reassumed the role of Non-Executive Chairperson
and Chair of the Nomination Committee, having
previously held the role from 1 January 2021

to 1 November 2024.

An overview of the Committee’s roles and
responsibilities, and its key activities during the
year, is set out in the report below.

ASA International Group plc
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Key activities in the 2025 financial year

During the year the Committee discussed:

Executive management succession planning,
including the search process for the
appointment of a new CFO who is expected to
join the Board as a Director. This was conducted
by the recruitment agency Odgers, which
culminated in the appointment of Geert
Embrechts as CFO on 1 February 2026
Preparations for the changes to the Executive
Committee including recruitment of a GCHRO,
GCRCO, CTO and Chief of Staff

The appointment of new Independent Directors,
to eventually replace retiring members, led to
the appointment of John Khabbaz in April 2025
The appointment of a new Non-Executive
Director, Mark Schwartz, representing the
Company’s major shareholder Catalyst
Continuity, on 17 December 2025

Oversight of the appointment of senior
leadership including CEOs and CFOs in the
operating subsidiaries and regular updates

on their performance

Financial Statements

Additional Information

Committee roles and responsibilities
The Committee’s key roles and responsibilities are:

Regularly reviewing the size, structure and
composition (including the skills, knowledge,
experience, and diversity) of the Board, and
making recommendations to the Board with
regard to any changes

Considering succession planning for the Board
and other senior executives, taking into account
the challenges and opportunities facing the
Group, and the skills and expertise needed

on the Board in the future

Reviewing the leadership needs of the Group,
including any strategic issues and commercial
changes affecting the Group, in order to ensure
the continued ability of the organisation

to compete effectively in the marketplace
Identifying and recommending candidates

to fill Board vacancies when they arise, for
the Board'’s approval

Making recommendations to the Board
concerning the formulation of plans for
succession for both Executive and Non-
Executive Directors and suitable candidates
for the roles of Senior Independent Director
and Chairs of Board Committees

Considering the appointment or retirement
of any Directors

Reviewing the continued independence

of the Non-Executive Directors

Preparing a description of the role and
responsibilities required for a particular
appointment

Being actively involved in the appointment
process for the Chairperson of the Board
Reviewing the results of the annual Board
performance evaluation process that relate
to the composition of the Board

Reviewing annually the time commitment
required from Non-Executive Directors
Monitoring the implementation of Diversity,
Equity and Inclusion policies and initiatives

The Committee’s roles and responsibilities are
set out in the terms of reference and are available
on the website of the Company

Membership and meetings

The Nomination Committee is chaired by Guy
Dawson, and the other members are Hanny Kemna,
John Khabbaz, Sheila M’Mbijjewe and Mark
Schwartz. The composition of the Committee
satisfies the relevant requirements of the UK
Corporate Governance Code (‘the Code’). Chris
Low was the Chair until 5 June 2025 when | took
over this role.

Other individuals, such as the Group HR Director
and external professional advisers, may be invited
to attend all or part of any meeting, as and when
appropriate and necessary. The Committee met
five times during the year. The details of members’
attendance are set out on page 83.
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Changes to the Board

There were various director and committee
appointments during the period. A timeline setting
out all the changes in detail is included on page 86.

Succession planning - Board and senior

management

The Committee manages Board and senior
management succession under a structured,
proactive methodology. A number of changes

to Board composition were discussed by the
Committee during the year including the
recommendation to appoint Rob Keijsers as CEO,
and following Chris Low’s resignation in June 2025,
the reappointment of Guy Dawson as Non-
Executive Chair. Following evaluations of
candidates for an additional Independent Non-
Executive Director role, the Committee
recommended the appointment of John Khabbaz
as an Independent Non-Executive Director and
considered and recommended the appointment
of Mark Schwartz as a shareholder representative
Non-Executive Director.

ASA International Group plc
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Rob Keijsers served as Interim CEO from

1 November 2024, following Karin Kersten’s
resignation. After an independent selection
process, managed by the Committee and involving
interviews with multiple candidates, he was
confirmed as CEO on 1 April 2025. Chris Low acted
as Executive Chairperson until formal appointment
of the CEO, at which time he became Non-
Executive Chairperson. Following Chris Low’s
resignation in June 2025, the Committee discussed
and recommended that Guy Dawson be
reappointed as Non-Executive Chairperson until
such time as a permanent successor could be
identified to ensure stability and continuity during a
period of significant change on the Board. Spencer
Stuart have been appointed to lead the search for a
successor to Guy Dawson as Chair in 2026.

As part of ensuring the Board and executive
leadership is fit for the future and able to drive
sustainable growth, the Committee led a selection
process to identify a suitable candidate to be
appointed CFO and Director of the Board.
Following a tender process, Odgers was appointed
as an external headhunting firm. A rigorous
selection and interview process was undertaken
with members of the Board able to meet the

two shortlisted candidates, resulting in the
recommendation to the Board to appoint Geert
Embrechts as CFO.
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Following Mark Schwartz’s appointment to the

Board, the Committee acknowledges that the Board
composition is no longer compliant with Provision 11
of the UK Corporate Governance Code, as less than
50% of the Directors, excluding the Chair, are
independent. The Committee will continue to monitor
the balance of independent and non-independent
Directors on the Board when considering future
appointments and succession planning.

The Committee continued to support senior
management in the appointment of CEOs, CFOs,
CTOs and HR officers in the different countries as
part of a succession plan designed to reinvigorate
all local management teams. Emphasis was placed
on hiring financial professionals with a strong
banking or digital financial services background
who had demonstrated that they were drivers

for growth in previous roles.
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Diversity

The Committee fully supports the policy of
increasing diversity at each level of the Group,

and it regularly reviews gender diversity data in
particular (ethnic diversity presents less of a
challenge, thanks to the Group'’s wide geographical
spread of operations). The Committee considers
that the Board remains diverse in the broadest
sense, drawing on the knowledge, skills, and
experience of Directors from a range of
professional and cultural backgrounds. Currently
two of the Company'’s seven Directors are women
and we intend, subject to the need for all
appointments to be made on merit against
objective criteria, to increase female Board
representation still further. The Board recognises
that it does not currently meet the diversity targets
set out in the UK Listing Rules, and emphasised

in the FTSE Women Leaders Review, and gender
diversity will be at the forefront of decision-making
regarding future appointments to the Board.

The Group places a high priority on making ASA
International appeal to a diverse population, and
its commitment to equal, respectful, and dignified
treatment throughout recruitment processes

and through all stages of the employee cycle is
underpinned by the Group’s Non-Discrimination
Policy, as referenced on the next page.

The Committee discussed the increasing
importance of gender, national and cultural
diversity. Under the direction of the new Diversity
Equity and Inclusion (‘DEI') Committee chaired

by the CEO, the Company continues to focus on
appointing more women in senior management
roles, training female staff for leadership roles

at the entity level, and stepping up the hiring

of women across the board; and the country
managements are now working towards firm
targets for increasing the proportion of female
staff. Progress on this front, which varies according
to local cultural norms, is tracked by the Committee.

ASA International Group plc
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Numeric data - UK Listing Rule 6.6.6 R (10)

Additional Information

Number of
senior positions

on the Board Number Percentage
Number of Percentage (CEO, CFO, in executive of executive
Board directors of the Board SID and Chair) mar it t
Sex

Men 5 71% 2 6 75%
Women 2 29% 1 2 25%
Other categories 0 0% 0 0 0%
Not specified/Prefer not to say 0 0% 0 0 0%

Ethnicity
White British or other White (including minority-white groups) 6 86% 3 4 50%
Mixed/Multiple ethnic groups 0 0% 0 0 0%
Asian/Asian British 0 0% 0 2 25%
Black/African/Caribbean/Black British 1 14% 0 1 12.5%
Other ethnic group including Arab 0 0% 0 0 0%
Not specified/prefer not to say 0 0% 0 1 12.5%

Compliance - UK Listing Rule 6.6.6R (9)

UK Listing Rules requirements

At least 40% of Board directors are women

Outcome

Target not met

ASA International Plc position as at 31 December 2025

29% of the Board directors are women. The Board’s gender diversity
reduced in 2024 following the resignation of Karin Kersten as CEO and
further in 2025 after the appointment of Mark Schwartz as a shareholder
nominated director. When considering Board appointments, the Committee
considers candidates from a wide range of diverse backgrounds and
experience. Whilst the Committee recognises the importance of diversity
of thought in Board decision-making all appointments to the Board are
made on merit. Diversity will continue to be prominent in future decision-
making regarding Board appointments.

At least one senior Board position held by a woman

Target met

The SID is female.

At least one Board director from a minority ethnic background

1 All data as at 31 December 2025 (the reference date).

Target met

Two Board Directors are from a minority ethnic background.

2 Data was collected via self-reporting methods, via an email data collection exercise (with options aligned to the categories specified in the UK Listing Rules).

3 The Group CEO is a member of both the Board and executive management and so is counted in both groups in the above table.

4 Changes since the reference date: Mr Geert Embrechts joined the Executive Committee on 1 February 2026. His presence has an impact on the numbers and percentages of the

executive management and the Board.

5 Per definition within the Listing Rules, executive management within ASA International is the Group Executive Committee.
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The key ratio of female to male employees is
increasing faster in some countries than in others,
and therefore ‘softer’ targets, such as training
and creating a more female-friendly working
environment, are now also being implemented,

as we work towards achieving our aim of having

a workforce that reflects more closely our

mostly female client base. Read about DEI

efforts on page 58.

For compliance with UK Listing Rule 9.8.6 (10) and

(9), the following disclosure to the right is provided.

Non-Discrimination Policy

Unfair discrimination in any form is not acceptable.

Senior management and employees are expected
to ensure that a fair and sympathetic work
environment exists for all employees, irrespective
of marital status, religion, disability, sexuality,
gender, racial, or ethnic background. This policy
of equal opportunities and diversity applies to
recruitment, remuneration, training, staff
development, promotion, discipline, and all other
aspects of employment. The policy also applies to
volunteers, interns, current or prospective clients,
suppliers or beneficiaries, and all others outside
ASA International with whom the Company or

its employees do business.

More detail on the Group'’s approach to diversity
can be found in the ESG report on page 49.

ASA International Group plc
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Insurance
The Company renewed its D&O insurance.

Reappointment of Directors

Prior to the Company’s AGM each year, the
Committee considers and makes recommendations
to the Board concerning the reappointment of the
Directors, having regard to their performance and
ability to continue to contribute to the Board.

The Board has concluded that the Independent
Non-Executive Directors remain independent
and continue to make a significant contribution to
the Board and its Committees. In respect of John
Khabbaz, the Board discussed and agreed prior
to his appointment that they viewed him as
independent, and he would not be representing
Phoenician Capital, a substantial shareholder

of the Company, in his role as a Director. John has
removed himself from all shareholder meetings
and does not discuss ASA International matters
with Phoenician.

Following this year’s review in advance of the
2026 AGM, the Committee recommended to the
Board that all serving Directors be recommended
to the shareholders for election or re-election

at the AGM.
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Committee effectiveness

The Board appointed Spencer Stuart as an external
facilitator to lead on the performance review of
the Board and its Committees in respect of 2025.
The review confirmed that Committee continued
to function well during 2025, with succession
planning and succession management as the main
focus of attention against a background of senior
management restructuring. For further information
on the process carried out by Spencer Stuart and
the actions agreed by the Board to be addressed in
2026, see ‘Board performance review’ on page 87.

In 2026, the Committee will focus its attention

once again on succession among the Non-Executive
Directors, taking into account as always, the
Board’s and Committees’ skills and balance
requirements. The Committee considers that

it has access to sufficient resources to enable

it to carry out its duties.

Gy vO- LE\@"‘Ky/

Guy Dawson
Chair of the Nomination Committee
14 April 2026
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Remuneration Committee report summary

66y Key activities in 2025
The Committee remains Introduction of performance management
committed to ensuring that Salary benchmarking

3 remuneration supports our Approval of variable pay structure for Executive

Committee members

strategic priorities, reinforces
accountability, and is aligned

with shareholder expectations.”

HANNY KEMNA
CHAIR OF THE REMUNERATION COMMITTEE

Remuneration Policy 2026 priorities:

The Remuneration Policy, last approved in 2025

for a three-year period, has been revised to reflect Set performance conditions for new LTIP scheme
changes to the Long-Term Incentive Plan by the Benchmark salaries for Executive Committee members
introduction of performance-based share awards and head office roles

and other changes to variable pay and will be put Oversee implementation of role architecture model
forward to shareholders at the 2026 AGM. In 2025, and salary grading framework

senior management focused on reviewing
remuneration practices for expatriate staff and
introducing variable pay in Nigeria, Tanzania, and
Uganda with a view to broadening the scope of
variable pay to other regions in future years.
Staff retention remained strong at 75%.

Meeting attendance

Member name and role Meetings attended
Hanny Kemna, Chair 5/5
Salehuddin Ahmed, NED!? 0/2
Sheila M’Mbijjewe, NED 5/5
Guy Dawson, NED? 2/2
John Khabbaz, NED? 3/3

1 Salehuddin Ahmed was a member of the Committee
until 19 June 2025.

2 Guy Dawson was a member of the Committee until
6 June 2025.

3 John Khabbaz has been a member of the Committee
since 24 April 2025.

ASA International Group plc @
Annual Report and Accounts 2025
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Annual statement from the Remuneration Committee Chair

On behalf of the Remuneration
Committee, | am pleased to
present the report on Directors’
remuneration for the 2025
financial year.

Remuneration Policy

The Remuneration Policy set out in this report was
last approved by the shareholders at the 2025
AGM, and applies to Board remuneration for three
years from the date of approval. As the Board has
proposed certain changes to the Remuneration
Policy as set forth in this report, the policy will be
presented for approval at the 2026 AGM.

During 2025, staff retention remained strong at
75%. Ghana, Pakistan, Nigeria and Zambia showed
excellent performance with staff retention above
85%.

ASA International Group plc
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Key activities in the 2025 financial year
During the year the Committee met on five
occasions and:

Approved a new expatriate pay policy aimed at
removing disparity of pay between expatriates
and local employees

Oversaw the introduction of performance-
based pay on a trial basis in Uganda and Nigeria
Considered structure and proposals for a
Group-wide performance management system
Discussed and approved objectives for the CEO
for 2025 and short-term incentive and long-term
incentive opportunities for variable pay based
on existing performance measures included in
the current Remuneration Policy

Discussed in detail proposals for a new
short-term incentive plan and long-term
incentive plan for the CEO for 2026 subject to
shareholder approval of the requisite changes to
the Directors’ Remuneration Policy at the 2026
AGM

Benchmarked executive salaries with an
independent review by Willis Towers Watson,
along with benchmarking non-executive
directors’ fees

Approved the variable pay structure for
Executive Committee members for 2025
Considered and agreed the remuneration
package for the incoming CFO

Reviewed the CEO’s compensation

Agreed a discretionary share option award to
the CEO and the General Counsel in recognition
of their significant effort undertaken during

the transition of leadership at both country

and Group levels, accelerating the Company'’s
transformation trajectory and delivering
sustained improvements in operational
excellence and financial performance

Priorities for 2026
In 2026, the Committee will focus on the following
key priorities:

Agree performance measures for the CEO and
CFO linked to the new Remuneration Policy
Oversee LTIP awards made under the stock
option scheme

Benchmark salaries for the Executive
Committee and key head office roles

Design and implement role architecture and
work levels. Implement performance anchoring
work levels as reference for performance
expectations, incentive opportunity, and
succession planning

Ensure competitive rewards for key staff across
the Group

Remuneration in 2025

Following the introduction of performance-based
pay on a trial basis to two regions (Nigeria and
Uganda) that started in 2024, the Committee has
further discussed the roll-out of performance-
based pay more broadly across the Group.
Consequently, the Remuneration Policy has been
reviewed and changes proposed to enable the
granting of share options based on performance
measures set by the Committee. This is in line with
market practice and better aligns director interests
with those of shareholders, incentivising the
long-term success of the Company. Further
information on the performance measures set by
the Committee for 2025, and the proposed changes
to the Remuneration Policy for 2026, are detailed
later in this report.

Rob Keijsers’ salary increased to EUR 382,000
when he was appointed to the permanent role
of CEO in April 2025.

Employee base salaries are subject to an annual
cost of living increase: total compensation for
employees of the Group increased by 24.0% in
2025.
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1. Remuneration Committee roles

and responsibilities

The Remuneration Committee assists the Board
in determining its responsibilities in relation

to remuneration. The Committee makes
recommendations to the Board on executive
remuneration, setting the overarching principles,
parameters and governance framework of the
Group’s Remuneration Policy and determining the
individual remuneration and benefits package of
each of the Company’s Executive Directors (‘EDs’).
The Committee has the following key objectives:

Establish and maintain a competitive
remuneration package to attract, motivate and
retain high-calibre EDs and senior management
across the Group

Promote the achievement of the Group’s annual
plans and strategic objectives by providing an
employee remuneration and benefits package
that contains appropriately motivating targets
that are consistent with the Group’s risk
appetite

Align senior executives’' remuneration with the
interests of shareholders

ASA International Group plc
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The Remuneration Committee also ensures
compliance with the Code in relation to
remuneration. The Committee’s main
responsibilities are to:

Review and determine the total remuneration
packages of the CEO and other senior
executives in consultation with the Chairperson
(and CEO) and within the terms of the agreed
policy

Approve the design and targets of any
performance-related pay schemes operated

by the Group

Ensure that contractual terms on termination
and any payments made are fair to the individual
and the Group, that failure is not rewarded and
that a duty to mitigate risk is fully recognised
Review any major changes in employee
remuneration and benefit structures throughout
the Group

Select, appoint, and determine terms of
reference for independent remuneration
consultants to advise the Committee on
Remuneration Policy and levels of remuneration

Financial Statements
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Ensure that the remuneration structures in

the Group are compliant with the rules and
requirements of regulators and all relevant
legislation, and that any deviations are agreed in
the interest of the Company and its
stakeholders

Address the requirements as specified in the
Code for clarity, transparency, simplicity,
mitigation of reputational risk, proportionality,
and alignment to culture and strategy; and
whether the Remuneration Policy operates as
intended in terms of Company performance and
quantum and if not, what changes are necessary
Seek advice from Group control functions to
ensure remuneration structures and annual
bonuses are appropriately aligned to the Group’s
risk appetite

2. Remuneration Committee membership
The Code provides that a Remuneration Committee
should comprise at least three members who are
independent Non-Executive Directors (other than
the Chairperson of the Board). The Remuneration
Committee, chaired by Hanny Kemna, comprised
Salehuddin Ahmed (until his resignation on 19 June
2025), Guy Dawson (until his reappointment as
Chairman on 6 June 2025), Sheila M’Mbijjewe

(who joined on 18 December 2024), and John
Khabbaz (who joined on 23 April 2025). Guy Dawson
continues to attend meetings by invitation, as is
commonly the case for all Directors.

All of the members of the Committee are
independent. Details of members’ attendance at
meetings in 2025 are set out on page 102.
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3. Directors’ and key managers’ salaries
In his role as Interim Chief Executive Officer, Rob
Keijsers was paid a salary of the equivalent in Euros
of USD 350,000, which included a stepping up
allowance of USD 100,000 for assuming the role of
Interim Chief Executive Officer. On 1 April 2025,
Rob Keijsers was appointed to the permanent role of
CEO and his salary was increased EUR 382,000 per
annum. Rob’s salary was further increased to EUR
420,000 from 1 January 2026 in recognition of his
high performance and low salary compared to
market rate. Rob Keijsers is employed under a Dutch
employment agreement, and in accordance with
Dutch law requirements he is required to give three
months’ notice of termination of employment and
receive six months’ notice to terminate his
employment.

While appointed as Executive Chairman, Chris Low
received a fee equivalent to GBP 193,300 per
annum pro rata until the appointment of Rob
Keijsers as permanent CEO on 1 April 2025.

Rob Keijsers was awarded 350,000 options over
ordinary shares on 22 July 2025 and 122,672
options on 27 October 2025.

The Committee approved a fee of GBP 55,000

per annum for John Khabbaz's appointment on

23 April 2025 and Mark Schwartz’s appointment
on 17 December 2025 as Non-Executive Directors
in line with the fees paid to the other Independent
NEDs. The Committee further approved the
following fee structure for Non-Executive
Directors from 1 July 2025:

Basic fee GBP 55,000
Chairperson of Company and

Chair of Nomination Committee GBP 45,000
Senior Independent Director and

Chair of Remuneration Committee GBP 10,000
Chair of Audit and Risk Committee GBP 10,000

ASA International Group plc
Annual Report and Accounts 2025

Dirk Brouwer’s salary decreased to USD 275,000
from July 2025 as per terms of his employment
arrangements. Dirk’s salary will decrease to USD
200,000 in June 2026. He is not entitled to any
pension contribution by the Company, and will not
receive any further variable remuneration,
including LTIP grants. Mr Brouwer is employed
under a Dutch employment agreement as of

15 June 2023 and, in accordance with Dutch law
requirements, he will be required to give three
months’ notice of termination of employment and
receive six months’ notice to terminate his
employment. Mr. Brouwer’s change of role will not
impact his outstanding LTIP award.

The salary levels for senior managers were set at
the time of joining in respect of the CRCO and
CHRO. The salaries of the remaining Executive
Committee have over time been adjusted to reflect
individual promotions. In addition, the majority of
senior management was rewarded at the time of
the IPO through the vesting of share options. In
addition, as described below, a select group of
employees was awarded stock options in 2022,
2023, 2024 and 2025.

Salaries at a country level are set by the local
country management. Through our employee
surveys, management collects insights on salary
expectations. The Company also considers salary
levels paid in the local markets including those paid
by our competitors. In 2025, the average
percentage increase in employees’ remuneration in
USD terms at the Group was 24.0% and the actual
increase in expenditure was USD 15.6 million (see
table to the right).
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Total Total
(2025) (2024) Increase in
Particulars UsD’000 UsD’000 UsD’000 %
Employees’ remuneration 80,375 64,794 15,581 24.0%

The Company has adopted an LTIP as more fully described on pages 105 and 111.

Key performance indicators
% change % change % change % change

2025- 2024- 2023- 2022-
KPIs 2025 2024 2023 2022 2021 2024 2023 2022 2021
Number of clients (m) 2.8 2.5 2.3 2.3 2.4 10% 8% 1% -4%
Number of branches 2,232 2,145 2,016 2,028 2,044 4% 6% -1% -1%
Net profit 56.5 28.5 8.8 17.9 6.4 98%  226% -51%  180%
OLP! 601.8 446.6 369.2 3512 4037 35% 21% 5% -13%
PAR>30 days? 1.8% 2.2% 2.1% 5.9% 5.2% -19% 6% -64% 13%

1 Outstanding Loan Portfolio (‘OLP’) includes off-book Business Correspondent (‘BC’) loans and Direct Assignment (‘DA)
loans, excludes interest receivable, unamortised loan processing fees, and deducts modification losses and ECL provisions
from Gross OLP.

2 PAR>30 shown in the table is the percentage of on-book OLP that has one or more instalments of repayment of principal
past due for more than 30 days and less than 365 days, divided by the Gross OLP (excluding off-book loans).
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The annual percentage change in the Directors’ pay over the five years to 2025, compared to the average
for other employees, is set out below:
% % %
change change change

2025 2024 2023
Annual salary/fee Currency 2025 2024 2023 2022 2021 -2024 -2023 -2022

Executive Directors

Rob Keijsers! EUR 382,000 324,684 17.7%

Non-Executive Directors

Dirk Brouwer? UsD 275,000 375,000 375,000 425,000 425,000 -26.7% 0.0% -11.8%
Guy Dawson?® GBP 100,000 55,000 75,000 70,000 70,000 81.8% -26.7% 7.1%
Hanny Kemna GBP 65,000 65,000 65,000 60,000 60,000 0.0% 0.0% 8.3%
John Khabbaz GBP 55,000 NA

Sheila M'Mbijjewe* GBP 65,000 55,000 18.2%

Mark Schwartz GBP 55,000 NA

Former Executive

Directors

Chris Low? GBP 193,300 193,300 0.0%

Former Non-Executive

Directors

Chris Low® GBP 65,000 65,000 65,000 0.0% 0.0%
Salehuddin Ahmed GBP 55,000 55,000 55,000 50,000 50,000 0.0% 0.0% 10.0%
Average salary per staff® USD 5,063 4,371 4,358 4,274 3,665 15.8% 0.3% 2.0%
Earnings growth’ 98% 226% -51% 180% 557%

1 Rob Keijsers’ salary changed to EUR 382,000 from 1 April 2025. From 1 November 2024 till 1 April 2025 he received
USD 350,000 in EUR equivalent

2 Dirk Brouwer's salary changed from USD 375,000 to USD 275,000 from 1 July 2025.
3 Guy Dawson’s salary changed from GBP 55,000 to GBP 100,000 from 1 July 2025.
4 Sheila M'Mbijjewe’s salary increased to GBP 65,000 from 1 July 2025

5 Chris Low’s salary was increased to GBP 193,300 from 1 November 2024 until 1 April 2025 during his tenure
as the Executive Chairperson.

6 All ASA International staff excluding Executive Directors.
7 ASAIG consolidated.

ASA International Group plc
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3.1 Other commitments
The existing Director has the following entitlement
as described below:

Where the Company has entered into a binding
commitment to make a remuneration payment or

a payment for loss of office to an individual before
this Remuneration Policy took effect, or before the
individual became a Director (and not in
anticipation of that appointment), the Company will
honour that commitment, even if it is not consistent
with the Remuneration Policy in force at the time
of payment.

The following Directors hold grants of market-value
options, granted under the 2025 policy or historic
policies:

Rob Keijsers was awarded 114,113 options on
October 28, 2022 (of which 20% vests each
year), 150,000 options on July 22, 2024 (of
which 20% vests each year), 350,000 options on
July 22, 2025 (of which 60% will vest on July 22,
2028 and 20% will vest on July 22, 2029 and the
remaining 20% on July 22, 2030), and 122.672
on October 27, 2025 (of which 60% will vest on
October 27, 2028 and 20% will vest on October
27,2029 and the remaining 20% on October 27,
2030).

Dirk Brouwer was awarded 282,341 options

on October 28, 2022 (of which 60% vested on
October 28, 2025 and 20% wiill vest on October
28, 2026 and the remaining 20% on October 28,
2027).
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4. Remuneration Policy

This section sets out the revised Remuneration
Policy which will take effect subject to
shareholders’ approval immediately after the 2026
AGM, and highlights the changes being made to the
current policy as approved in 2025. The policy as
approved in 2025 is available in the investor section
of the website of the Company.

4.1 Review and implementation of policy

The policy is developed and reviewed by the
Remuneration Committee of the Board of Directors
(the ‘Committee’).

Shareholder views expressed to the Company
through dialogue over the past year were taken
into account when setting the policy, reflecting
shareholders’ support for more formalised variable
pay arrangements.

Conflicts of interest are managed by ensuring

that the Committee comprises only Independent
Non-Executive Directors and no Director is present
when their own remuneration is being discussed.
The Committee seeks assistance from independent
remuneration consultants as appropriate to provide
an external perspective and also seeks the view of
the Audit and Risk Committee and senior
management.

ASA International Group plc
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The Board is proposing the following key changes
to the current Remuneration Policy:

The Company continues to implement a
discretionary cash bonus plan for Executive
Directors that rewards performance in respect
of a financial year. This element will be up to
100% of salary for the year. Malus and clawback
provisions will apply in a manner consistent with
the current approach to options

The Company intends to grant long term
incentive awards under the long-term incentive
plan to Executive Directors in the form of
nil-cost options (rather than market value
options as previously). The nil-cost options will
vest subject to a three year performance period
and have a further two year holding period,
consistent with UK investor expectation. This
element will be up to 100% of salary for the year
(based on share price at grant)

Financial Statements
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In order to facilitate the recruitment and
retention of high-calibre candidates to the
Board, Non-Executive Directors (including the
Chair) may be granted Restricted Share Units
(“RSUs”) (in addition to their normal fees) which
normally vest three years after grant. Vesting
will not be subject to performance conditions
and the director will normally be required to
hold the resulting shares until the end of their
tenure (other than for sales for tax).

The concept of a general ‘performance based
incentive’ has been removed

A month 13 bonus will no longer be payable
to Executive Directors as an additional benefit

The Committee considers that the remuneration
levels and maximum opportunities are appropriate
for the Company and its material stakeholders,
including the workforce, taking into account the
Group's role as a microfinance company operating
in emerging markets.

Remuneration is set with reference to market
practice for individuals of the requisite calibre and
experience to lead a geographically diverse and
socially impactful business, while reflecting the
specific risk environment in which the Group
operates.

The structure is designed to support the delivery
of sustainable, long-term performance and the
Company'’s financial inclusion objectives, while
maintaining a prudent balance without encouraging
excessive risk-taking and undue focus on short-
term outcomes. To arrive at the balance between
short- and long-term remuneration and to ensure
that the remuneration structure appropriately
rewards short-term performance and delivery

of long-term value, the Committee considered
the expected cadence of remuneration payments
and the periods over which remuneration remains
‘at risk’, including under malus and clawback
powers.
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4.2 Policy table for Executive Directors
The below table sets out all the components of remuneration under the current remuneration policy the for the Executive Directors for 2025. The Board seeks shareholder approval for the Remuneration Policy for
Executive Directors as set out below to enable the implementation of performance-based incentives:

Policy table - Executive Directors

Component and rationale Description What is the maximum that may be paid in respect of the component?
Basic salary The Committee reviews basic salary annually, taking account of performance and market conditions. Basic salary will not normally Except upon promotion to a more senior post or a material
Helps to recruit and retain be increased by more than the annual increase in basic salary of employees of the Group except as described, in relation to new increase in his or her responsibilities, no Executive

high-calibre Directors. recruits, in paragraph 4.9. Director’s basic salary may be increased by more than 10%

in any year or, if greater, the percentage increase in the
average annual basic salary increase of Group employees.

Benefits Benefits are set by the Committee from time to time and currently include: Any such benefit not to exceed 100% of salary in any year.
Enables Directors to . . . . . . .
. Private medical cover. Expatriate benefits offered in connection with recruitment.
perform their roles X l . . . . .. .
Life assurance cover. Reimbursement for reasonable expenses incurred in connection with duties, including travel

effectively by contributing
to their well-being and
security. Provides
competitive benefits
consistent with the role.

expenses and any tax payable on travel expenses.

Short-term incentive plan  Directors have the opportunity to be awarded a cash bonus for the financial year. Up to 100% of the conditions may relate Any such incentive not to exceed 100% of salary in any
Rewards directors for to financial performance. year
performance within the

financial year. The Board shall determine, for each performance year, a set of key performance indicators (“KPIs”) applicable to the variable

remuneration of the ED. Each KPI shall be assigned an individual weighting reflecting its relative importance to the Company's
objectives.

The Committee shall retain discretion over measurement of performance conditions and may adjust the formulaic outcome up or
down where it considers that the outcome is not justified or is not aligned with Company or individual performance.]

Short-term incentive awards granted in 2026 shall be subject to the following performance conditions and weightings (as a proportion
of base salary):

e Earnings per share (EPS), calculated by dividing the Company'’s net profit amount, after all bonus payments have been made
by the Company for the financial year, by the number of shares in issue at the time of assessment;
e Cost/income ratio, assessed as a percentage amount at the end of the financial year;

¢ Non-financial objectives, aligned to the Company'’s strategy and values, to be determined by the Committee at the date of grant,
including but limited to goals related to strategic growth, remuneration, risk, IT, compliance, internal controls and financial
management.

The Committee shall set performance conditions and targets

Malus and clawback provisions apply as described below.

ASA International Group plc @
Annual Report and Accounts 2025
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Policy table - Executive Directors

Component and rationale Description What is the maximum that may be paid in respect of the component?

Long-term incentive plan Directors can be granted nil-cost options under the ASA International Long-term Incentive Plan (‘LTIP’) in accordance with the rules  The award shall be up to a maximum of 100% of base salary
Incentivises directors of the plan and this Remuneration Policy. Nil-cost options entitle the participant to acquire shares in the Company at no cost, subject based on the market price of the shares subject to option

to manage business to the satisfaction of applicable performance conditions and continued service requirements over the performance period. at the time of the grant.

performance over the
long-term directly aligning
with shareholder interests.

The Committee shall determine the number of nil-cost options to be awarded to each Director, the applicable performance
conditions, and any other terms and conditions, including vesting and holding periods, consistent with the Company’s objectives
and strategic priorities.

The award will be subject to performance conditions set by the Remuneration Committee tested over at least three financial years.

The Committee shall retain discretion regarding the precise measurement of performance conditions (for example, taking into account
the impact of foreign exchange rates) and to adjust downwards the formulaic outcome of a performance condition if they consider that
that outcome is not justified or is not aligned with company and individual performance.

The Committee shall set performance conditions, targets and weightings for future awards at the date of grant.

Any awards will normally vest after three years, with a further two years holding period applying from vesting (after any sales to cover
tax and social security obligations). Malus and clawback provisions apply as described below.

Options will have a maximum term of ten years and can only be exercised to the extent they have vested.

Pension Executive Directors are entitled to an employer contribution to a pension scheme or a cash payment in lieu of a pension. Payments in lieu of pension and employer contributions
Helps to recruit and retain to defined contribution schemes are limited to 17% of each
high-calibre directors. member's basic salary. This is equivalent to the contribution

rate for the majority of the workforce.

The Committee considers that the maximum levels The maximum levels align with the Company’s The Company does not have any in employment or
set out above are appropriate for the Company purpose of promoting financial inclusion, its values post employment shareholding requirements for its
because they are designed to attract, retain, and of integrity and social impact, and its strategic goals Executive Directors, as the Company believes the
motivate executives with the skills and experience of sustainable growth, disciplined capital nature of its LTIP, being an option plan under
necessary to deliver the Company’s strategic management, and long-term shareholder value nil-cost options (with a two-year holding period)
objectives in diverse and often challenging markets. creation. By setting appropriately challenging but will be granted, provides sufficient long term

In determining these levels, the Committee has achievable maximum remuneration, the Company exposure for the Executive Directors to share price
reviewed available market data from relevant peer incentivises executives to deliver both financial and long term shareholder alignment.

groups, including other listed financial services and and social performance, reinforcing a culture of

microfinance institutions operating across similar accountability, performance, and alignment with

geographies, to ensure that the Company remains stakeholder interests.

competitive while maintaining responsible

pay practices.

ASA International Group plc @
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4.3 Malus and clawback

The Committee can determine a reduced amount or
no STI bonus is payable, and/or reduce the number
of shares in respect of which an option (or RSU)
vests or can be exercised (including a reduction to
zero) if:

There has been an error in the calculation of the
level of potential payout or payout, grant or
vesting of any option or the amount of any other
variable remuneration paid to the Director
There has been a misstatement of the
Company'’s results for any year before payment/
vesting

A business unit or profit centre in which the
Director worked has subsequently made a loss
out of business written in that year or from
circumstances that could reasonably have

been risk-managed

Information has emerged since the payment or
grant date relating to the relevant financial year
which would have affected the size of the
payout made / option granted

The Committee determines in its absolute
discretion that the underlying financial health of
the Group has significantly deteriorated such that
there are severe financial constraints on the Group
which preclude or limit the Group’s ability to
facilitate funding of payments/options and the
Director was directly or indirectly (and either
solely or collectively) responsible for such
deterioration

The Director has engaged in conduct which has
had a material adverse effect on the financial
position of the Group, the member of the Group
by which the Director was then employed or the
business unit in which he or she then worked,
between the award date and vesting

There has been a failure of risk management

for which the Director was directly or indirectly
(and either solely, or collectively) responsible
The Director has been guilty of fraud or gross

ASA International Group plc
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misconduct or has brought any member of the
Group into disrepute

Similarly, a Director may be required to return some
or all of the shares or cash received under the STI
bonus, RSU or option plan—or, alternatively, pay an
amount equal to the value of such shares—if, within
three years of vesting, the Committee becomes
aware that:

there has been a misstatement of the Group's
results for any year prior to payout or vesting;
the Director has engaged in fraud or gross
misconduct; or

the Director’s actions have brought the Group
into disrepute

The period of three years in relation to RSUs was
chosen because Non-Executive Directors are
initially appointed for a three year term.

4.4 Treatment of options on takeovers and
other transactions

Options (and RSUs) will generally vest early on

a takeover. Alternatively, Directors may be allowed
or required to exchange their options (or RSUs)

for equivalent options (or RSUs) over shares in

the acquiring company.

Where an option (or RSU) vests in these
circumstances, unless the Committee decides
otherwise, the number of shares in respect of
which it can be exercised will be reduced to reflect
the fact that it is vesting early.

The Committee can adjust the number or type of
shares under an option or RSU and/or the exercise
price to take account of any rights issue or similar
transaction, demerger, special dividend, variation
of capital or other event which it considers could
have an impact on an option.

Financial Statements
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The table below sets out all the components of remuneration for Non-Executive Directors (NEDs). The only
changes to the policy to be approved by shareholders in 2026 is the introduction of RSUs.

Policy table - Non-Executive Directors

Component and rationale

Fees

Attract and retain a Chairperson and
NEDs who have the requisite skills
and experience to determine the
strategy of the Group and oversee
its implementation. Includes
national insurance contribution for
the UK-based Directors.

Description

Directors’ fees are in principle
reviewed on an annual basis
(if not agreed otherwise by
the Committee).

What is the maximum that may be paid in
respect of the component?

Directors’ fees (including any benefits
and RSUs, valued at date of grant)
must not, in aggregate, be more than
the limit set out in the Articles of
Association of the Company from time
to time, which is currently GBP
2,500,000.

Expenses
Ensures the Directors are not left
out of pocket.

RSUs

Align NED's interests with those
of shareholders while maintaining
independence.

Reimbursement for reasonable
expenses incurred in connection with
duties, including travel expenses and
any tax payable on travel expenses.

In order to facilitate the recruitment
and retention of high-calibre
candidates to the Board, NEDs
(including the Chair) may be granted

a RSU (in addition to their normal
fees) which are rights to receive free
shares automatically on vesting, as
described above. The RSUs will
normally vest three years after grant
and will not be subject to performance
conditions. The RSU grant may be
made under UK Listing Rule 9.3.2(R)
(2). The NED must retain any shares
received on vesting until they cease to
be a director (except for sales to cover
taxes and social security contributions
/ similar levies arising before then).

N/A

Up to 200% of a directors’ fees may
be paid in the form of RSUs, as an
additional amount. The number of
shares subject to the RSU will be
the fee awarded (in pounds Sterling)
divided by the market value of

a share on the date of grant.

Apart from the RSUs described above, Non-Executive Directors do not receive options and do not
participate in any pension or incentive arrangements. As explained below, no shareholding requirements
apply to Directors. Dirk Brouwer was awarded 282,341 options of which 60% vested on October 28, 2025
and 20% will vest on October 28, 2026 and the remaining 20% on October 28, 2027. These options were
granted at the time Dirk Brouwer was the CEO of the Company.

If a Non-Executive Director provides additional services to the Group (not in connection with directorial
duties), they may be paid for those services on a basis agreed by the Board of Directors.

@
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4.6 2026 Annual Bonus Award

The 2026 Annual Bonus Award of an Executive
Director shall be the sum of (i) the Short Term
Incentive (“STIP”), being a maximum of 75% of Base
Salary, and (ii) the Long Term Incentive (“LTIP"),
being a maximum of 75% of Base Salary.

4.6.1STIP
Targets for the 2026 Annual Bonus Award shall
be as follows:

The STIP shall be a maximum of 75% of Base Salary
and based on the following categories of KPIs and
non-financial targets of which the weightings are
indicated below.

EPS1(USD)
Financial KPI 1 - Weight 2026
Threshold 10%
Target 25%
Stretch 35%

1 Earnings per share shall be calculated by dividing the net
profit amount for the 2026 financial year, after deduction
of all bonus payments have been made by the Company
for the financial year, by the number of shares in issue
at 31 December 2026.

Cost/income ratio

Financial KPI 2 - Weight 2026
Threshold 5%

Target 15%

Stretch 25%

ASA International Group plc
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Non-Financial Targets

1. KPI Framework
Performance of Executive Committee versus their KPls
Roll out to HQ staff and CEOs in country with clear KPIs and reward structure
Reward for 2026 in lower operational echelons discretion of local CEO
Roll out of KPI framework to all 15k+ staff for 2027

2. High standards reinforced in Risk Management
No significant covenant breaches
ERM framework further embedded
Reduce number of overdue Audit items

3. Digital Strategy
Roll out Client app Ghana
Roll out CBS/DFS in Kenya and Tanzania
Other countries, reduce cash and turn to cashless collections

4. Licence Strategy
Clear plan on the banking licence strategy
Measurable progress on the Uganda Bank licence (application done, and process well under way
towards approval in 2027)

5. Increased focus on longer term strategy beyond operational growth

6. De-risking (and deconsolidation) of India
Relinquishing licence
Reduce balance sheet to close to O
Minimise financial risk over 2026 and beyond.

7. FX, Capital and cost optimisation
Develop and agree a successful FX strategy including capital allocation framework and cost optimisation
strategy per country

(table above)

Non-Financial Targets - Weight 2026
Threshold 5%

Target 10%

Stretch 15%

4.6.2. LTIP

Long-term incentive awards granted in 2026 shall
be subject to the following performance conditions

and weightings (as a proportion of base salary):

Book value per share - CAGR: Performance
shall be measured by comparing the book value
per share as at 1 January 2026 with the book
value per share as at 31 December 2028
assessed on a per share basis and calculated
compound annual growth rate (CAGR) basis over
the three-year performance period. The
Committee has selected this performance
condition as it directly aligns with the
Company'’s long-term strategy of sustainable
growth, disciplined capital allocation, and value
creation in its core markets. Growth in book
value per share reflects the Company’s ability to
generate and retain earnings, maintain portfolio
quality, and efficiently deploy capital across its
operations.

Absolute Total Shareholder Return (TSR),
measured as the total return delivered to
shareholders over the performance period
(being 1 January 2026 to 31 December 2028),
calculated as the increase in the Company’s
share price plus dividends paid, expressed as a
percentage of the share price at the beginning of
the period. Performance shall be assessed on an
absolute basis against pre-determined targets
set by the Committee. See Table on the next
page.
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The LTIP shall be a maximum of 75% of Base Salary
and based on the following categories of KPIs
of which the weightings are indicated below.

3-year BVPS CAGR Weight

Financial KPI 3 2026-2028
Threshold 12.5%

Target 25%

Stretch 37.5%

Absolute TSR - Weight

Financial KP1 3 2026-2028
Threshold 12.5%

Target 25%

Stretch 37.5%
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4.7 Relationship to remuneration paid to
other employees

The remuneration package of Executive Directors
is based on the same elements as those offered

to other employees of the Group but with a greater
emphasis on variable pay and alignment with
shareholders, delivered through options. This
reflects the Directors’ greater ability to influence
corporate performance.

The Committee took into account the pay and
employment conditions of employees across the
Group when setting the Directors’ Remuneration
Policy. In particular, it considered the need for
internal equity and fairness, alignment with the
Group's social mission as a microfinance provider,
and consistency in incentive structures and risk
management across all levels of the organisation.
The Committee also had regard to affordability, local
market conditions and cost-of-living considerations
in the Group'’s operating regions, as well as the
importance of supporting employee engagement,
retention and a strong conduct culture.

Financial Statements
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4.8 Approach to recruitment

A new Executive Director’s remuneration should
take into account that Director’s level of the skills
and experience required for the role and may start
off lower than his or her predecessor’s
remuneration with a view to reaching a market rate
over time, subject to performance.

When appointing a new Executive Director, the
Committee will use the remuneration framework
set out in the table in paragraph 4.2 as the basis for
determining the overall package. In doing so, it may
take into account relevant benchmarking data and
prevailing market practice for comparable roles.
However, the Committee retains discretion to
determine the appropriate level and structure of
remuneration and may make adjustments where
considered necessary to secure the appointment
of a suitably qualified candidate. The maximum
level of variable remuneration (excluding
compensatory awards described below) for
Executive Directors in any financial year will not be
more than 100% of the recruit’s basic salary (with
options valued as described in the policy table).

An Executive Director recruited to work outside
their home country may be offered relocation
benefits including:

Accommodation allowance
Education allowance
Two free air tickets per year to and from home

But these will not last more than two years from
starting employment.

The Committee may make compensatory awards

in the form of cash, shares, or share awards/options
in the Company to compensate a new Executive
Director for benefits they will lose as a result of
joining the Company. Those awards would, so far
as practicable:

Reflect the value, at the time of grant, of the
awards being lost

Take the same form as the awards which are
being lost

Vest at the same time as the awards being lost
Be subject to comparable service and
performance conditions (though any
performance conditions may relate to the
performance of the Company).

When recruiting a Non-Executive Director
(including a Chair), the remuneration offered would
be consistent with the components described in the
table in paragraph 4.5.

4.9 Service contracts and letters of appointment
The Executive Director (CEO) has a service contract
and the Non-Executive Directors have a letter of
appointment, all of which are available for
inspection at the Company'’s registered office. The
CEO is not normally appointed for a fixed term but
continues until her/his employment or office is
terminated. Dirk Brouwer, as Deputy Chairperson
and Special Adviser, is employed under an indefinite
employment contract.

Non-Executive Directors are appointed for an
initial (and renewable) three-year term but are
subject to annual re-election at the AGM.
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4.10 Policy on notice periods and payments
for loss of office
The Company’s policy is that:

The CEO contract (and the employment
contract of Dirk Brouwer, being Deputy
Chairperson and Special Adviser) requires a
notice period of six months by the employer
(and three months for the employee).
Non-Executive Directors’ letters of appointment
require three months’ notice from either party
but are terminated immediately if Director is not
re-elected at an AGM

Each Directors’ contract or letter of appointment is
consistent with this. For each component of pay,
the amount paid to an Executive Director on
termination will be determined as follows:

ASA International Group plc
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Component

Salary and
benefits

Determination

The Director receives salary and benefits, pension contributions and (if any) benefits during their
notice period.

The Company can decide to make a payment in lieu of notice equal to basic salary for the balance
of the notice period and may decide to pay this in instalments subject to reduction if the Director
enters alternative employment before the end of the notice period.

Cash Bonus

The Director will not normally be entitled to any cash bonus for the financial year in which they
leave. The Committee may, however, decide that the Director will receive a pro-rated bonus,

payable at the normal time based on the achievement of performance conditions in the normal way.

Bonuses may be granted upon leaving employment.

Options

An unvested option will normally lapse on leaving employment. Options which have already
become exercisable may be exercised for up to 12 months from the date of leaving after which they
will lapse.

However, if a Executive Director dies or leaves because of disability, ill-health, injury, redundancy,
retirement, sale of their employer (or in other circumstances if the Committee allows), the option
will continue in effect and, unless the Committee decides otherwise, the number of shares in
respect of which it can vest and be exercised will be reduced pro rata to reflect the fact that the
Director left early.

Alternatively, the Committee may allow the option to vest on leaving, or at some point thereafter,
in which case the number of shares in respect of which the option vests will be based on the extent
to which performance conditions have been or are likely to be satisfied (as determined by the
Committee at the time of leaving). Unless the Committee decides otherwise, the number will also
be reduced pro rata to reflect the fact that it is vesting early. If the Executive Director dies, the
option will vest on the date of death to the extent described above.]

If the Director leaves during the Holding Period, the Holding Period will continue and the award
or shares will not be forfeited (save for on death where the Holding period will cease to apply).

Other

A departing Executive Director may also be paid
some or all of the following on a reasonable basis
to be determined by the Committee:

Payments in compensation for non-compete
restrictions

Relocation expenses

Amounts required to satisfy or settle any
actual or potential legal claim by the Director
against any Group company

Ex gratia retirement gifts and presentations
Transition fees under Dutch law

Reasonable legal tax or outplacement
expenses
Accrued holiday pay

On termination, Non-Executive Directors are
entitled to any outstanding fees for the period
worked, including their notice period, except
Dirk Brouwer, who receives a salary under his
employment contract.

A Non-Executive Director’s RSUs will normally
lapse on the Non-Executive Director ceasing to be a
director - including as a result of a failure to be
re-elected by shareholders. However, if the
Non-Executive Director dies or ceases to be a
director because of disability, ill-health or injury or
in other circumstances if the Board allows, the RSU
will continue in effect or, if the Board so allows,
vest on or after ceasing and, unless the Board
decides otherwise, the number of shares in respect
of which it can vest will be reduced pro rata to
reflect the fact that the Non-Executive Director left
early. The Non-Executive Director will be free to
dispose of any shares received on vesting of RSUs
once they have ceased to be a director.



Strategic Report ESG Report CCorporate Governance> Financial Statements Additional Information e

Remuneration Committee report (continued)

4.11 Remuneration Policy for key executives 4.12 Remuneration scenarios Rob Keijsers
The below constitutes the framework for the The graph to the right set out what Rob Keijsers

5. Directors’ Remuneration Report 2025

This section of the report explains how the Group’s

USD 1,432,870

USD 1,247,962

Remuneration Policy of the key executives both
at the country level and the head office level.
The policy aims to:

Attract, motivate and retain high-calibre
employees across the Group

Reward employees fairly, according to their
performance

Promote the achievement of the Group’s annual
plans and its long-term strategic objectives
Align the interests of employees with those of
all key stakeholders, in particular, our
shareholders, clients, and regulators

Support effective risk management and promote
a positive client conduct culture

The Company will work closely with the
Remuneration Committee to set the right policies
and incentives for the key executives both in the
countries and at its head office.
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as an Executive Director would receive in 2026 for
minimum, on-target and maximum performance
plus maximum performance with assuming a 50%
increase in share price under the new policy.

This is broken down into:

the fixed element, which is basic salary

and pension;

short term incentive plan (STIP) which is in the
form of a cash bonus, assuming the maximum
grant of 75% of salary;

long term incentive plan (LTIP) in the form

of nil-cost options, assuming the maximum grant
of 75% of salary.

The figures used in this graph are arrived at as follows:

‘Minimum performance’ means no STIP is payable
and no LTIP is awarded.

‘On-target performance’ means the level of
performance which produces a 50% STIP payout
and 50% LTIP award.

‘Maximum performance’ means the performance
which produces maximum STIP payout and

LTIP award.

‘Maximum performance +50%’ means the
‘maximum performance’ on the assumption that
the share price increases 50% from the date

of grant of the options to the date of vesting.

(Other figures assuming no share price movement.)

M Salaray and pension

Remuneration Policy for Directors, approved at the
AGM in 2025, was applied during the year, and
gives details of awards of options under the LTIP.

The report also summarises the fees paid to
Directors in 2025 as well as the current
shareholding of the Chairperson and the Executive
Directors in the Company.

The 2025-2028 Remuneration Policy was approved
by 88.74% of the votes cast, with 11.26% against
and O votes withheld, at the AGM held on 19 June
2025. The 2025 Remuneration Report was
approved by 88.75% of the votes cast, with 11.25%
against and O votes withheld at the AGM held on
19 June 2025.

5.1 2025 Implementation of the
Remuneration Policy

Rob Keijsers’ salary increased to EUR 382,000
when he was appointed to the permanent role

of CEO as of 1 April 2025. See table on page 114.

Rob Keijsers was awarded Options as fully
described in paragraph 5.3.
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5.2 A single figure table with audited Director pay data is shown below.
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Total Salary / Fees Pension Total Variable  Total Variable  Total Variable Total Fixed Pay Total Fixed Pay Total Fixed Pay
Name Position Paid Benefits Travel benefits Bonus Pay (2025) Pay (2024) Pay (2023) (2025) (2024) (2023)
Chris Low Chairperson® GBP 107,526 Travel expenses on actuals 0 0 0 0 GBP107,526 GBP 86,383 0
Guy Dawson Non-Executive Director? GBP 77,500 Travel expenses on actuals 0 0 0 0 GBP77500 GBP75000 GBP70,000
Hanny Kemna Non-Executive Director® GBP 65,000 Travel expenses on actuals 0 0 0 0 GBP65,000 GBP65000 GBP60,000
Sheila M'Mbijjewe  Non-Executive Director* GBP 61,859 Travel expenses on actuals 0 0 0 0 GBP 61,859 GBP 2,218 0
Salehuddin Ahmed Non-Executive Director GBP 25,819 Travel expenses on actuals 0 0 0 0 GBP25819 GBP55000 GBP55,000
John Khabbaz Non-Executive Director GBP 37,889 Travel expenses on actuals 0 0 0 0 GBP37889 0 0
Mark Schwartz Non-Executive Director® GBP 2,218 Travel expenses on actuals 0 0 0 0 GBP 2,218 0 0
Rob Keijsers Chief Executive Officer® EUR 587,528 EUR 12,979 Travel expenses on actuals EUR 191,000 0 0 0 EUR396,528 USD 58,333 0
Dirk Brouwer Deputy Chairperson and Special Adviser’ USD 321,217 Travel expenses on actuals 0 0 0 0 USD 321,217 USD 375,000 USD 425,000

Note: (a) No pension was provided to the Directors except for Rob Keijsers. (b) No bonuses are paid to Non-Executive Directors under the policy and no long-term incentives vested. (c) All salaries are paid on a pro rata basis.
1 Chris Low'’s salary was increased to GBP 193,300 from 1 November 2024 until 1 April 2025 during his tenure as the Executive Chairperson.
2 Guy Dawson’s salary changed from GBP 55,000 to GBP 100,000 from 1 July 2025.

3 Hanny Kemna receives GBP 55,000 plus an additional GBP 10,000 for chairing two Committees.

4 Sheila receives GBP 55,000 plus an additional GBP 10,000 for chairing the ARC.

5 Mark Scwartz joined the Board on 17 December 2025 and received his pro rata salary for December in January 2026.
6 Rob Keijsers received USD 350,000 in EUR equivalent from 1 November 2024 till 1 April 2025 and his salary changed to EUR 382,000 from 1 April 2025. Rob Keijsers was granted an annual STIP award for the 2025 financial year, which is to be paid

in 2026.

7 Dirk Brouwer's salary changed from USD 375,000 to USD 275,000 from 1 July 2025.

5.3 Share Options granted in 2025

to Executive Directors

In case of Rob Keijsers, it is noted that he was
awarded 114,113 options on 28 October 2022 (of
which 20% vests each year). 40% of the options
granted on 28 October 2022 had already vested on
28 October 2024 and 28 October 2025, before he
became a Director. To the extent they vest, these
Options are exercisable at a average price of GBP
0.93 per ordinary share, being the average share
price for the three business days before the Grant
Date.
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Rob Keijsers was also awarded the following
options:

150,000 options on 22 July 2024 (of which 20%
vests each year). These options were awarded
before he became a Director. To the extent they
vest, these Options are exercisable at a average
price of GBP 0.82 per ordinary share, being the
average share price for the three business days
before the Grant Date.

350,000 options on 22 July 2025 (of which 60%
will vest on 22 July 2028 and 20% will vest on
22 July 2029 and the remaining 20% on 22 July
2030) of which 100,000 options were agreed

to be awarded for becoming interim CEO on

1 November 2024 and 250,000 options were
granted as part of a discretionary share option.
To the extent they vest, these Options are
exercisable at a average price of GBP 1.34 per
ordinary share, being the average share price for
the three business days before the Grant Date.
The number of Options granted to a Director
was a Board decision. The Options will normally
vest, subject to continued employment, on the
following schedule: 60% on the third anniversary
of the Grant Date and 20% each year thereafter.
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Rob Keijsers was also awarded 122,672 options
on 27 October 2025 that are conditional on the
satisfaction of a Performance Conditions for 2025
as set forth below:

Performance Condition measures growth in
Book Value of the Company between 30 June
2025 and 30 June 2028, assessed on a per Share
basis in each case by reference to the number of
Shares in issue as at the relevant date (with 1 July
2025 to 30 June 2028 being the three-year
‘Pro-Rating Period’).

Book Value means the “Total Equity Attributable
to Equity Holders of the Parent”, as set out in
the relevant interim Financial Reports. However,
the Directors shall retain discretion regarding
the precise methodology for measurement of
the growth in Book Value per Share (for
example, taking into account the impact of
foreign exchange rates or otherwise adjusting
reported values). The decision of the Directors
on the methodology for measurement of the
Performance Condition or in any dispute
relating to an Award or matter relating to the
Plan will be final and conclusive.

The Performance Condition shall be assessed
on a sliding scale against a threshold, target

and stretch performance target, which shall
determine the percentage of the maximum
number of Shares granted under the Award
capable of Vesting, as follows:

Maximum

% of Award
Growth in Book Value capable
per Share over three years of Vesting

<10% CAGR (i.e. 33.1%) O

Threshold  10% CAGR (i.e. 33.1%) 25
Target 15% CAGR (i.e. 52.09%) 50
Stretch 20% CAGR (i.e. 72.8%) 100

or more
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Notwithstanding the above, the Directors shall
have the discretion to reduce the number of Shares
subject to the Award that are capable of Vesting.
When determining whether to exercise this
discretion, the Directors shall consider the extent
to which the Performance Condition has been met,
and other relevant factors which it considers may
have impacted overall performance including, but
not limited to, windfall gains due to currency
exchange rates.

The number of Options granted was a Board
decision. The Options will normally vest, subject to
continued employment, on the following schedule:
60% on the third anniversary of the Grant Date and
20% each year thereafter. To the extent they vest,
the Options are exercisable at a price per ordinary
share as described in the below table, being the
average share price for the three business days
before each Grant Date. Options do not attract
dividend equivalents. The face value of the Options
granted during 2025 is GBP 688,583 based on the
price of 134 pence and 179 pence per ordinary

share for the July and October grants, respectively.
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In April 2022 the Employee Benefit Trust (‘EBT’)
that is entitled to hold the Shares in relation to
the LTIP was established. The EBT is managed by
an independent Trustee. The EBT held 2,192,263
Shares of the Company at the end of 2025, to hold
in reserve for employees who choose to exercise
their option rights under the LTIP.

Malus and clawback provisions only apply to
Options, and no component of remuneration is
dependent on performance measures or targets
(save for value being linked to share price increase,
in relation to options). The Company does not have
any in-employment or post-employment
shareholding requirements for its Directors, as the
Company believes the nature of its LTIP, being a
market-value option plan, provides sufficient
long-term exposure for the Executive Directors to
share price and long-term shareholder alignment.

Number of

Exercise price shares under

The Company has selected a total vesting period

of five years (with options normally vesting in
instalments between years three and five) as the
appropriate vesting period, as the Company
believes that a phased, long-term vesting period
(without any additional holding period) is warranted
given the growth stage of the Company and the fact
the market-value structure of the Option plan means
the options’ value depend on sustained share price
growth.

Number of
shares under

Grant date (GBP) option Normally exercisable from Vesting date option tranche
28/10/22 0.93 114,113 20% - 28 October 2023 10/28/23 22,823
28/10/22 20% - 28 October 2024 10/28/24 22,823
28/10/22 20% - 28 October 2025 10/28/25 22,823
28/10/22 20% - 28 October 2026 10/28/26 22,823
28/10/22 20% - 28 October 2027 10/28/27 22,823
22/7/24 0.82 150,000 20% - 22 July 2025 7/22/25 30,000
22/7/24 20% - 22 July 2026 7/22/26 30,000
22/7/24 20% - 22 July 2027 7/22/27 30,000
22/7/24 20% - 22 July 2028 7/22/28 30,000
22/7/24 20% - 22 July 2029 7/22/29 30,000
22/7/25 1.34 350,000 60% - 22 July 2028 7/22/28 210,000
22/7/25 20% - 22 July 2029 7/22/29 70,000
22/7/25 20% - 22 July 2030 7/22/30 70,000
27/10/25 1.79 122,672 60% - 27 October 2028 10/27/28 73,603
27/10/25 20% - 27 October 2029 10/27/29 24,534
27/10/25 20% - 27 October 2030 10/27/30 24,534
Total 736,785 736,785
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5.4 Performance Conditions for
Performance-based Incentive Schemes

5.4.1 2025 Short-Term Incentive Plan

Rob Keijsers had been granted a conditional annual
bonus award for the 2025 financial year (the “2025
Annual Bonus Award”) on the terms described
below. The maximum amount Rob Keijsers as
Director is entitled to receive in respect of the 2025
Annual Bonus Award is 50% of his base salary as of
the date of this letter (USD 200,000), subject to
certain deductions.

The amount of the 2025 Annual Bonus Award to be
received (if any) will be based on the Director’s and
the Company’s fulfilment of certain performance
conditions, inter alia set out in the table below
relating to the Company’s earnings per share, cost
to income ratio, and certain non-financial metrics, at
the end of the 2025 financial year (the “Performance
Conditions”).

Where PAR<30 for the 2025 financial year exceeds
3%, the Remuneration Committee shall consider
whether discretion should be exercised to reduce
(including a reduction to zero) the amount of the
2025 Annual Bonus Award otherwise payable to the
Director in respect of both financial and non-
financial targets. However, it shall not be obliged to
do so.

ASA International Group plc
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Threshold Stretch
Metric Weighting Performance condition target Target target
Earnings per Share (EPS) 50% 6.25% of base salary is paid if EPS is $0.35p.12.50% of base salary is paid if EPS is $0.35 $0,385 $0.42

$0.3p. 25% base salary is awarded if EPS is $0.42. 25% base salary is awarded if EPS
is $0.42. If EPS is below $0.35 no award is made in respect of EPS.

Cost/income ratio 30% 3.75% of base salary is paid if the cost/income ratio is 62.5%. 7,5% of base salary is 62.5% 60% 57.5%
paid if the cost/income ratio is 60%. 15% of base salary is awarded if the cost/
income ratio is 57.5%. If the cost/income ratio is higher than 62.5% no award is made
in respect of the cost/income ratio.

Non-financial metrics 20% Achievement of the following strategic objectives are required for an award to be N/A N/A N/A
paid, at the discretion of the Committee: executive committee performance vs KPlIs,
key hirings achieved, digital strategy rollout and risk framework enhancements.

Total 100%

Where both financial metrics are not met at threshold level, the STIP award in respect of any non-financial metrics shall not be payable, irrespective of whether
they have been met or not.

5.4.2 2026-2029 Short-Term and Long-Term Incentive Plan
The Short-term and the Long-term incentive plan shall be based on the Remuneration Policy and is expected to follow a similar methodology as adopted in 2026
and will be adjusted and refined for 2027 and beyond.
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5.5 Other disclosures
Relative importance of spend on pay (USD '000s)

Historical TSR performance (GBP '000s)

Financial Statements
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In GBP
140,000

120,000
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40,000
20,000

0

IPO YE YE YE YE YE YE YE YE
date 2018 2019 2020 2021 2022 2023 2024 2025

— ASAIl FTSE 250

Note: TSR calculation is assuming a hypothetical 100 GBP
investment in ASA International ordinary shares and in the
FTSE 250 index at 13 July 2018, plus dividend
reinvestment at the time of dividend payment.

2025 2024
EUR 382,000 USD 350,000
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6. Directors’ shareholdings
The shareholdings of Directors in the Company as
of 31 December 2025 are shown below.

Number of
Name of Director shares % holding
Dirk Brouwer*22 0 0%
Rob Keijsers 654,451 0.6%
Mark Schwartz 1,320,983 1.3%
John Khabbaz 290,300 0.3%
Hanny Kemna 80,000 0.08%

1 Dirk Brouwer’s economic interest is 0%. His four children
have a combined economic interest of 11.7% as on
31 December 2025.

2 As at 31 December 2025, Dirk Brouwer holds a 36.7%
controlling interest in the Company through CMIMC,
which he ultimately controls. This interest is held via
Catalyst Microfinance Investors (18.6%) and Catalyst
Continuity (18.1%), both also under his ultimate control
via CMIMC. Decisions taken by this company, including
decisions as to the voting of the relevant shares, are made
by the Board of Directors thereof (i.e. Dirk Brouwer).

3 As per 31 March 2026, Dirk Brouwer’s controlling
interest in the Company reduced to 29.6%. This interest
is held via Catalyst Continuity. Catalyst Microfinance
Investors is no longer a shareholder of the Company since
3 March 2026.

Directors and employees of the Group are required
to comply with applicable legislation relating to
dealing in the Company’s shares as well as the
Company'’s share dealing rules.

As disclosed previously (including at the time of
the Company’s listing), certain (direct and indirect)
shareholders in the Company are taken to
constitute a ‘concert party’ for the purposes of the
Takeover Code. Those parties include Dirk Brouwer
and the entities through which he indirectly holds
controlling interests in the Company, including
Catalyst Microfinance Investors (‘CMI’) and
Catalyst Continuity (together referred as ‘Concert
Party’). Catalyst Continuity is (and CMI until

3 March 2026 was) ultimately controlled by Dirk
Brouwer through CMIMC, a holding company of
the founders of CMI. As of 3 March 2026, the
Concert Parties collectively controlled 31,183,304
Shares (or 31.2% of the voting shares).

This total includes the options granted to Dirk
Brouwer over Shares pursuant to the Long Term
Incentive Plan (“LTIP”) on 28 October 2022 in an
amount equal to 282,341 Shares. The Takeover
Panel granted a waiver of the requirements for
members of the Concert Party to make a mandatory
offer for the remainder of the share capital of the
Company (under Rule 9 of the City Code on
Takeovers and Mergers) as a result of the exercise
of rights to Shares under the LTIP awards, subject
to approval by the Independent Shareholders. The
waiver was granted by the Independent
Shareholders on 15 June 2023 and it was renewed
on 20 June 2024. Given that no further LTIP
Awards have been awarded to Dirk Brouwer since,
there is no requirement to seek a waiver regarding
the LTIP Awards at the 2026 AGM.
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7. Service contracts and letters

of appointment

Details of Directors’ pay are stated in the table at
section 5.2 above. No Director has been involved
in deciding his or her own remuneration.

Rob Keijsers - Chief Executive Officer

Mr Keijsers was originally employed under an
employment agreement dated 27 February 2022
(effective from 9 May 2022). Following his
appointment as Interim CEO, a new employment
agreement dated 12 December 2024 (effective
from 1 November 2024) was entered into, under
which his salary was increased to USD 350,000
paid in EUR equivalent. Upon his appointment as
CEO on 1 April 2025, a further employment
agreement dated 17 October 2025 (effective from
1 April 2025) was executed, increasing his salary to
EUR 382,000. Mr Keijsers’ employment is
terminable in accordance with Dutch law, with a
notice period of six months for the Company and
three months for Mr Keijsers. Any termination-
related payments will be considered on a case-by-
case basis, taking into account contractual terms,
the circumstances of termination and any
applicable duty to mitigate.

Dirk Brouwer - Deputy Chairperson

and Special Adviser

Mr Brouwer is employed under an employment
agreement dated 15 June 2023. His salary was USD
375,000, reduced to USD 275,000 from July 2025
in accordance with his employment arrangements,
and will further reduce to USD 200,000 from June
2026. Mr Brouwer is not entitled to any pension
contribution from the Company and will not receive
any variable remuneration, including LTIP grants.
His employment is terminable in accordance with
Dutch law, with a notice period of six months for
the Company and three months for Mr Brouwer.
Any termination-related payments will be
considered on a case-by-case basis, taking into
account contractual terms, the circumstances of
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termination and any applicable duty to mitigate. In
his role as (i) Deputy Chairperson of the Board and
(ii) Special Adviser to the CEO, the Executive
Committee and the broader management team,

Mr Brouwer receives only a fixed annual salary and
no Board remuneration.

Guy Dawson - Non-Executive Director

Mr Dawson is a Non-Executive Director engaged
under a letter of appointment dated 5 June 2025
(effective 1 July 2025), which supersedes his earlier
letter of appointment dated 28 June 2018.

He served as Non-Executive Chairperson from

1 January 2021 until 1 November 2024 and was
reappointed as Non-Executive Chairperson of the
Board with effect from 5 June 2025. His fee as a
Non-Executive Director is GBP 55,000 per annum,
which increased to GBP 100,000 per annum

from 1 July 2025 following his reappointment as
Chairperson. His engagement with the Company
may be terminated on three months’ notice.

Hanny Kemna - Non-Executive Director

Ms Kemna is a Non-Executive Director engaged
under a letter of appointment dated 5 June 2025,
which supersedes her earlier letter of appointment
dated 28 June 2018. She serves as Chair of the
Remuneration Committee and is a member of the
Audit and Risk Committee and the Independent
Directors’ Committee. Her fee as Senior
Independent Director is GBP 65,000 per annum,
which includes a GBP 10,000 fee for chairing the
Remuneration Committee. Her engagement with
the Company may be terminated on three months’
notice.

Sheila M’Mbijjewe - Non-Executive
Independent Director

Ms M’Mbijjewe is a Non-Executive Director
engaged under a letter of appointment dated

5 June 2025, which supersedes her earlier letter of
appointment dated 14 November 2024. She serves
as Chair of the Audit and Risk Committee and is a
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member of the Remuneration Committee and the
Independent Directors’ Committee. Her fee as a
Non Executive Director was GBP 55,000 per
annum until 30 June 2025 and increased to GBP
65,000 per annum thereafter, reflecting an
additional GBP 10,000 for chairing the Audit and
Risk Committee. Her engagement with the
Company may be terminated on three months’
notice.

John Khabbaz - Non-Executive
Independent Director

Mr Khabbaz is a Non-Executive Director engaged
under a letter of appointment dated 5 June 2025,
effective from 23 April 2025. He is a member

of the Remuneration Committee, the Nomination
Committee, the Audit and Risk Committee and
the Independent Directors’ Committee. His fee as
a Non Executive Director is GBP 55,000 per
annum, and his engagement with the Company may
be terminated on three months’ notice.

Mark Schwartz - Non-Executive Director

Mr Schwartz is a Non-Executive Director engaged
under a letter of appointment dated 17 December
2025, effective from the same date. He is a member
of the Nomination Committee. His fee as a
Non-Executive Director is GBP 55,000 per annum,
and his engagement with the Company may

be terminated on three months’ notice.

Annual Salary Executive Director

(as at 31 December 2025) Fee
Rob Keijsers EUR 382,000
Chris Low! GBP 193,300

1 From 1 November 2024 until 1 April 2025.

Consideration of shareholders’ views

The Chairperson of the Board is available to be
consulted by our major shareholders on key issues
including remuneration at any time. The Board does
its best to ensure that there is a satisfactory
dialogue with shareholders, on mutual
understanding of objectives.

Committee effectiveness

A formal evaluation of the Committee’s
performance took place as part of the wider
assessment of Board performance in 2025,
facilitated by Spencer Stuart. Further detail on the
process undertaken and key findings can be found
on page 87. The Committee considers that it
possesses the right skills, and has access to the right
resources, to enable it to carry out its duties, and that
it has continued to perform effectively.

This report was approved by the Board of Directors
on 14 April 2026 and signed on its behalf by:

OHaﬂ-nj (‘K@vma

Hanny Kemna
Chairperson of the Remuneration Committee
14 April 2026
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report

The Independent Directors’ Committee identifies
and manages matters involving conflicts of interest
(including potential conflicts of interest) between
any Group company, on the one hand, and any
controlling shareholder or related party (each as
defined under the UK Listing Rules), on the other
hand. It is also responsible for overseeing and
scrutinising the relationship between the Group,
its related parties and its controlling shareholders
(including evaluating, monitoring and approving
any material transactions or arrangements between
such parties and generally monitoring compliance
with the Relationship Agreement (see page 85).

In 2025, the Independent Committee discussed
amongst other things discussed leadership
priorities, shareholder engagement, progress

on senior executive succession, and potential
enhancements to Board processes.
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The Independent Directors’ Committee comprised
all of the Independent Non-Executive Directors in
2025, being Salehuddin Ahmed (till 19 June 2025),
Guy Dawson, Hanny Kemna, Sheila M'Mbijjewe,
Chris Low (till 5 June 2025) and John Khabbaz
(from 24 April 2025). The Committee met three
times in 2025.

Member name and role Meetings attended
Hanny Kemna, NED 2/2
Chris Low, NED? 2/2
Salehuddin Ahmed, NED 2/2
Guy Dawson, NED 2/2
Sheila M'Mbijjewe, NED? 2/2
John Khabbaz® 0/1

1 Chris Low was a member of the Committee until
5 June 2025

2 Salehuddin Ahmed was a member of the Committee
until 19 June 2025

3 John Khabbaz has been a member of the Committee
since 24 April 2025
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Directors’ report

The Directors of the Company present their report
for the year ended 31 December 2025. The
Company is a public limited company, incorporated
in England and Wales with the registered number
11361159 and with its registered office situated

at Highdown House, Yeoman Way, Worthing,
West Sussex BN99 3HH, United Kingdom.

The Strategic Report, set out on pages 1 to 74

of this Annual Report, and Corporate Governance
Report, Committee reports and the Directors’
Remuneration Report, set out on pages 75 to 124
of this Annual Report, include information that
would otherwise need to be included in this
Directors’ report. Relevant items are referred

to below and incorporated by reference into

this report.

Results and dividends

The consolidated results for the year are shown

on pages 136 to 139. The profit before tax of the
Company was USD 103.9 million in 2025, as against
USD 63.5 million for the previous year.

An interim dividend for 2025 of USD 0.048 per share
was paid to shareholders on 31 October 2025.

Directors

The names of the Directors of the Company at

the date of this report, together with biographical
details, are given on pages 77 to 78 of this Annual
Report. All of them served throughout the 2025
financial year except for John Khabbaz, who joined
the Board in April 2025 and Mark Schwartz who
joined the Board in December 2025, respectively.
Additionally, Salehuddin Ahmed and Chris Low left
the Board in June 2025. In accordance with the
Code, all Directors will retire at the 2026 Annual
General Meeting ((AGM’) and will offer themselves
for re-election at that meeting.
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Further details on the Directors’ remuneration
and service contracts or appointment letters
(as applicable) can be found in the Directors’
Remuneration Report on pages 103 to 120

of this Annual Report.

Directors’ interests

The Directors’ interests in the share capital of the
Company as at 31 December 2025 are set out on
page 118 of the Directors’ Remuneration Report.

Powers and appointment of Directors
The Company'’s Articles of Association set out

the powers of the Directors, and rules governing
their appointment and removal. The Articles of
Association can be viewed at the registered office
of the Company. Further details on the powers,
appointment, and removal of Directors are set out
in the Corporate Governance Report on page 119
of this Annual Report.

Directors’ indemnities and insurance

In accordance with its Articles of Association, the
Company has granted an indemnity to each of its
Directors on terms consistent with the applicable
statutory provisions. This indemnifies the Director
in respect of (a) any liability incurred by or attaching
to Directors in connection with any negligence,
default, breach of duty, or breach of trust by

the Director in relation to the Company or

any associated company, or (b) in the actual

or purported execution and/or discharge of the
Director’s duties and/or the actual or purported
exercise of the Director’s powers and/or otherwise
in relation to, or in connection with, the Director’s
duties, powers or office as an employee, officer,
trustee, or agent of the Company and/or any
associated company other than any liability (i) to
the Company or any associated company, (i) to pay
a fine imposed in criminal proceedings, (iii) to pay

a sum payable to a regulatory authority by way of
a penalty in respect of non-compliance with any
requirement of a regulatory nature (however
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arising), (iv) in defending any criminal proceedings
in which they are convicted, where such conviction
is final, (v) in defending any civil proceedings
brought by the Company or an associated company
in which judgement is given against him or her,
where such judgement is final, or (vi) in connection
with any application for relief under the provisions
referred to in section 234(6) of the Companies Act,
where the court refuses to grant the Director relief,
and such refusal is final.

Furthermore, the third-party indemnity shall not
apply:

(i) To the extent that it is not permitted by,
or consistent with, law or statute from time
to time in force, the Articles of Association
of the Company or the rules and regulations
of any regulatory body;

(ii) To the extent that the Director has been,
or is entitled to be, indemnified or reimbursed
by any Directors’ or Officers’ liability insurance
or any other insurance;

(iii) Where there has been gross negligence,
fraud or wilful default by the Director; nor

(iv) Where the Director has improperly derived
a personal benefit or profit.

Qualifying third-party indemnity provisions for
the purposes of section 234 of the Companies Act
2006 were accordingly in force during the course
of the year, and remain in force at the date of this
report. The Company also maintains liability
insurance for its Directors and Officers.

Share capital

The share capital of the Company as of

31 December 2025 consists of 100,000,000
ordinary shares of GBP 0.01 each.

Under section 551 of the Companies Act 2006,

the Directors may allot equity securities only with
the express authorisation of shareholders which
may be given in a general meeting, but which
cannot last more than five years. Under section 561
of the Companies Act, the Board may not allot
shares for cash (otherwise than pursuant to an
employee share scheme) without first making an
offer to existing shareholders to allot such shares
to them on the same or more favourable terms in
proportion to their respective shareholdings, unless
this requirement is waived by a special resolution
of the shareholders.

Rights attaching to shares

The Company’s Articles of Association set out the
rights and obligations attaching to the Company'’s
ordinary shares. All of the ordinary shares rank
equally in all respects.

At general meetings of the Company, on a show
of hands, each member has the right to one vote.
In a poll, each member is entitled to one vote for
every share held.

The shares carry no rights to fixed income.

No person has any special rights of control over
the Company'’s share capital and all shares are
fully paid.

The Articles of Association and applicable
legislation provide that the Company can decide

to restrict the rights attaching to ordinary shares

in certain circumstances (such as the right to attend
or vote at a shareholders’ meeting), including where
a person has failed to comply with a notice issued
by the Company under section 793 of the
Companies Act 2006.
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Deadline for exercising voting rights
at AGM

Full details of the deadlines for exercising voting
rights in respect of the resolutions to be considered
at the AGM, to be held on 3 June 2026, will be set
out in the Notice of AGM.

Restrictions on the transfer of shares
There are no specific restrictions on the transfer
of the Company’s shares, which are governed

by the general provisions of the Articles of
Association and prevailing legislation. The Articles
of Association set out certain circumstances in
which the Directors of the Company can refuse
to register a transfer of ordinary shares.

Directors and employees of the Group are required
to comply with applicable legislation relating to
dealing in the Company'’s shares as well as the
Company'’s share dealing rules. These rules restrict
employees’ and Directors’ ability to deal in ordinary
shares at certain times, and require the employee
or Director to obtain permission prior to dealing.
The Directors holding shares are in compliance
with the provision of the share dealing rules.

The Company is not aware of any arrangements
between its shareholders that may result in
restrictions on the transfer of shares and/or

voting rights.
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Employee Long-Term Incentive Plan
The Company has adopted a Long-Term Incentive
Plan (the ‘Plan’). In 2022, 2023, 2024, and 2025,
share options were granted to the Executive
Directors and certain senior executives of the
Company and also its subsidiaries as selected

by the Remuneration Committee of the Board,
but the Plan gives flexibility for the Company to
grant a range of awards to take account of local
legal and tax requirements and changing policy.
In the case of Directors this will be subject to the
current Directors’ Remuneration Policy.

The Company made awards under the Plan

on 28 October 2022 being within 42 days of

20 September 2022 in respect of employees and
Executive Directors. In any ten-year period, not
more than 10% of the issued ordinary share capital
of the Company may be issued or be issuable
under the Plan and all other employee share plans
operated by the Company. The Company made

an additional award under the Plan on 3 July 2023,
being within 42 days of 20 June 2023, and on

22 July 2024. Further awards were made under
the Plan on 22 July 2025, being within 42 days

of 22 July 2025, and 27 October 2025, being
within 42 days of 24 September 2025.

Substantial shareholdings (DTR 5)

Details of substantial shareholdings in the
Company are set out in the Corporate Governance
Report on page 90 of this Annual Report.

Articles of Association

The Company'’s Articles of Association were last
amended in June 2022. They may only be amended
by a special resolution of the Company’s
shareholders. The Articles of Association can

be viewed on request to the Company Secretary

at the registered office of the Company.

Financial Statements

Additional Information

Going concern

The Directors have assessed the appropriateness
of adopting the going concern basis of accounting
and have reviewed the financial position of the
Company and its principal risks and uncertainties.
The review included a consideration of current
global economic challenges including the recent
war in the Middle East in terms of increased fuel
costs and foreign currency depreciation while
factoring the Group’s improved operating and
financial position for the year 2025 and
expectations for the period up to 31 May 2027
(the ‘Assessment Period’).

The Board continuously monitors the Company’s
liquidity position throughout the Assessment
Period, including compliance with financial
covenants and the availability of financial resources
to meet obligations if required. As at 31 December
2025, the Group held cash and cash equivalents

of USD 150.5 million (including due from banks).

Based on this review, the Directors have

concluded that the Company has adequate
resources to continue in operational existence for
the foreseeable future, defined as at least one year
following the date of approval of the Annual Report
and financial statements. Accordingly, the Directors
consider it appropriate to adopt the going concern
basis of accounting in preparing the annual

financial statements.

Directors’ responsibility statement
The Directors are responsible for preparing
the Annual Report and the financial statements
in accordance with applicable United Kingdom
law and regulations.

Company law requires the Directors to prepare
financial statements for each financial year.

Under that law the Directors have elected to
prepare the Group and Parent Company financial
statements in accordance with UK adopted
international accounting standards. Under company
law the Directors must not approve the financial
statements unless they are satisfied that they give
a true and fair view of the state of affairs of the
Group and the Company and of the profit or loss
of the Group and the Company for that period.

In preparing these financial statements the
Directors are required to:

Select suitable accounting policies in accordance
with IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors and then apply
them consistently

Make judgements and accounting estimates that
are reasonable and prudent

Present information, including accounting
policies, in a manner that provides relevant,
reliable, comparable, and understandable
information

Provide additional disclosures when compliance
with the specific requirements in IFRS is
insufficient to enable users to understand the
impact of particular transactions, other events,
and conditions on the Group and Company
financial position and financial performance

@



Strategic Report ESG Report

Directors’ report (continued)

In respect of the Group financial statements,
state whether UK adopted International
Accounting Standards have been followed,
subject to any material departures disclosed
and explained in the financial statements

In respect of the Parent Company financial
statements, state whether UK adopted
International Accounting Standards, have been
followed, subject to any material departures
disclosed and explained in the financial
statements

Prepare the financial statements on the going
concern basis unless it is appropriate to presume
that the Company and/or the Group will not
continue in business

The Directors are responsible for keeping adequate
accounting records that are sufficient to show and
explain the Company’s and Group’s transactions
and disclose with reasonable accuracy at any time
the financial position of the Company and the
Group and enable them to ensure that the
Company and the Group financial statements
comply with the Companies Act 2006. They are
also responsible for safeguarding the assets of the
Group and Parent Company and hence for taking
reasonable steps for the prevention and detection
of fraud and other irregularities.

Under applicable law and regulations, the Directors
are also responsible for preparing a Strategic
Report, Directors’ report, Directors’ Remuneration
Report and Corporate Governance Statement that
comply with that law and those regulations. The
Directors are responsible for the maintenance and
integrity of the corporate and financial information
included on the Company’s website.

ASA International Group plc
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Directors’ responsibility statement
(DTR 4.1)

The Directors confirm, to the best of their
knowledge:

That the consolidated financial statements,
prepared in accordance with UK adopted
International Accounting Standards, give a true
and fair view of the assets, liabilities, financial
position, and profit of the Parent Company and
undertakings included in the consolidation taken
as a whole

That the Annual Report, including the Strategic
Report, includes a fair review of the
development and performance of the business
and the position of the Company and
undertakings included in the consolidation taken
as a whole, together with a description of the
principal risks and uncertainties that they face
That they consider the Annual Report and
Accounts, taken as a whole, is fair, balanced and
understandable and provides the information
necessary for shareholders to assess the
Company'’s position, performance, business
model, and strategy

Guag wo- ‘k@"“y/ @ob )Leﬂsu;

Guy Dawson Rob Keijsers
Chairman Chief Executive Officer
14 April 2026 14 April 2026

Financial Statements

Additional Information

Corporate Governance Statement

The Company is required by the Disclosure and
Transparency Rules and Guidance to prepare a
Corporate Governance Statement including certain
specified information. Information fulfilling the
requirements of the Corporate Governance
Statement can be found in this Directors’ report
and the Corporate Governance Report, Committee
reports and Directors’ Remuneration Report

on pages 75 to 120 of this Annual Report. This
information is incorporated by reference into

this Directors’ report.

The Company has complied throughout the year
2025 with all provisions of the UK Corporate
Governance Code, with one exception. From
November 2024 until 1 April 2025 Chris Low acted
as Executive Chairman on a temporary basis whilst
the process to appoint a permanent CEO was
carried out. During this time, the Board was not
compliant with provision 9 of the UK Corporate
Governance Code which requires the roles of Chair
and Chief Executive to be separated. The Board
acknowledged that having both roles performed
by one individual was a risk to the balance of
independence on the Board. The Board accepted
this temporary period of non-compliance as it
viewed it as essential that the Board had stability
during the search for a new CEO and that Rob
Keijsers was provided with appropriate support
during his time as Interim CEO. As previously
disclosed, on the appointment of Rob Keijsers

as permanent CEO, Chris Low resumed his
Non-Executive role.

Strategic Report
The Company’s Strategic Report can be found
on pages 01 to 74 of this Annual Report.

Business activities

The Group’s business activities, together with a
description of future developments (including the
factors likely to affect future development and
performance) and its summarised financial position,
are set out in the Strategic Report.

Information on the Company’s employment
practices (including with respect to employee
involvement) and greenhouse gas emissions is set
out on pages 71 and 72 and in the Non-financial
and sustainability information statement on pages
73 and 74 of the Strategic Report.
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Significant agreements affected by a

change of control

A change of control of the Company, following a
takeover bid, may cause a number of agreements

to which the Company is party to take effect, alter
or terminate. These include certain credit facility
agreements which include change of control clauses.

Financial instruments

Details of the Group'’s financial instruments can be
found in note 2.2.2 on page 143 to the financial
statements. The notes begin on page 140.

Financial risk management

The Group has procedures in place to identify,
monitor and evaluate the significant risks it faces.
The Group's risk management objectives and
policies are described on pages 40 to 48 and

the risks associated with the Group’s financial
instruments are analysed in note 36 on pages 194
of the financial statements.

Post-balance sheet events

On 1 February 2026, Geert Embrechts commenced
his role as Chief Financial Officer and joined the
Executive Committee.

On 9 March 2026, Temenos Transact (T24) and
the digital financial services app were rolled out
in Tanzania as part of the digital transformation
programme.

In March 2026, a shareholder loan to ASA India
was waived in addition to the redemption of Non
Convertible Debentures (NCDs) for a nominal value
of INR 1. The redemption of the NCDs generated
an accounting gain of approximately USD 11m

at the Group level .

Political donations
No political donations were made during the year.

ASA International Group plc
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Financial Statements

Additional Information

Disclosure of information under Listing Rule 6.6.1CR
As required by Listing Rule 6.6.1CR, the table below sets out the location of information required to be disclosed:

Listing Rule
sub-section Item
6.6.1(3) Details of any long-term incentive

schemes as required by LR 9.4.3 R

Location

Remuneration Report on pages 102 to 120

6.6.1 (4)-(5) Details of any waiver of emoluments by a Director

Remuneration Report on page 110

6.6.1(9) Details of any contract of significance to ASA NGO Bangladesh and AMSL (a wholly
which the Company or a subsidiary is a party indirectly owned subsidiary of the
and in which a Director or a controlling shareholder Company) entered into a lease agreement
is materially interested and a services agreement (for the lease of
office spaces and related services) in 2023
6.6.1(10) Details of any contract for the provision of services None
to the Company or a subsidiary by a controlling
shareholder, subsisting during the period under
review, unless the services are part of the
shareholder’s main business
6.6.1(13) Statement that the Company continues to comply Corporate Governance Report on page 85

with the requirements in UKLR 6.2.3R or where
the Company has ceased to comply a statement

that the FCA has been notified of the non-
compliance and a brief description of the
background to and reasons for the non-compliance]

Resolutions at the 2025 AGM

At the 2025 Annual General Meeting, Resolution 18
(waiver of Rule 9 of the Takeover Code) received less
than 80% of votes cast in favour. In accordance with
Provision 4 of the 2024 UK Corporate Governance
Code, the Board has engaged with shareholders by
means of written communication explaining the

purpose and rationale of the Rule 9 waiver resolution.

The shares ultimately controlled by Dirk Brouwer
via Catalyst Microfinance Investors and Catalyst
Continuity have continued to gradually reduce
during the year, with Dirk’s ultimate beneficial
ownership reducing from an aggregate total of
46.01% as at 31 December 2024 to 36.7% as at

31 December 2025. Since 31 December 2025,
Dirk’s beneficial ownership has reduced further
to 29.6% as at 15 March 2026. The Board did not
receive any substantive feedback following the
stakeholder consultation exercise.

Resolutions at the 2026 AGM

The Company’s AGM will be held on 3 June 2026.
Resolutions to be proposed at the AGM include the
election of the Directors, the reappointment of
Ernst & Young (‘EY’) as the auditor of the Group
and the approval of the Company’s Remuneration
Policy. The intention is that the Rule 9 Waiver
resolution will not be tabled at the 2026 AGM.

The full text of each of the resolutions to be
proposed at the 2026 AGM will be set out in the
Notice of AGM sent to the Company'’s shareholders.
A letter from the Chair and explanatory notes will
accompany the Notice of AGM.

Auditor

The Board (following a recommendation from the
Audit and Risk Committee) has recommended that
EY be reappointed as the Group's auditor at the
2026 AGM, at which resolutions concerning EY’s
reappointment and authorising the Directors to set
its remuneration will be proposed. The full text of
the relevant resolutions will be set out in the Notice
of AGM sent to the Company’s shareholders.

Disclosure of information to the auditor
Each of the persons who are Directors at the date
of approval of this Annual Report confirms that:

So far as the Director is aware, there is no
relevant audit information of which the
Company’s auditor is unaware

They have taken all the steps that they ought

to have taken as a Director in order to make
themselves aware of any relevant audit
information and to establish that the Company’s
auditor is aware of that information

This confirmation is given and should be
interpreted in accordance with the provisions
of section 418 of the Companies Act 2006.

By order of the Board

Prism Cosec

Company Secretary
14 April 2026
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