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21 Branches across Timor-Leste 

Territory 

 

Kaebauk Investimentu no Finanasas, S.A. 
Overview  
Kaebauk Investimentu no Finansas, S.A. (Kaebauk) began in 2001 as a microcredit program 
under the US-based NGO Save the Children. Its initial mission was to empower women and uplift 
underserved communities in Timor-Leste by providing essential financial services in a country 
with very limited access to formal banking. 

In 2002, Catholic Relief Services (CRS) assumed management of the program and registered it 
as a local NGO under the name Tuba Rai Metin (TRM). Under CRS’s leadership, TRM commenced 
with only one (1) branch in Dili and gradually increased nationwide. Despite significant 
challenges during the 2006–2007 civil crisis, TRM demonstrated strong resilience and secured 
partnerships with international organizations such as UNCDF and BASIX. These partnerships laid 
a solid foundation for institutional growth and significantly strengthened operational capacity. 

In 2016, TRM transitioned into Kaebauk Investimentu no Finansas, S.A. and obtained a 
preliminary Other Deposit-Taking Institution (ODTI) license from the Central Bank of Timor-Leste 
(BCTL). This marked a historic milestone, as Kaebauk became one of the first few regulated, 
locally owned microfinance institution in Timor-Leste. 

Kaebauk primarily serves rural areas, focusing on unbanked, low-income entrepreneurs. 
Through this focus, the institution aims to contribute to sustainable economic growth and 
improved livelihoods across the country. 

Kaebauk is guided by a strong commitment to financial inclusion. By extending financial services 
to unbanked populations, the institution supports poverty alleviation and empowers its 
customers with opportunities to build better and more secure lives. From 2025 onwards: 

Kaebauk aim to be Timor-Leste’s most reliable financial institution and to be a leader in 

Digitalization.  
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About this Report  
 

As a licensed deposit-taking institution in the Democratic Republic of Timor-Leste, we are 

required to report annually on our financial activities and operations. This document fulfils all 

mandatory regulatory reporting requirements, and all matters considered to be of material 

importance have been disclosed. 

Material issues covered in this report include corporate governance, management, business 

performance, liquidity, capital adequacy, and geographic outreach. 

Given our mission to expand access to financial services for the citizens of Timor-Leste, social 

impact is a priority for all key stakeholder groups. For Kaebauk, financial sustainability alone is 

not sufficient; our success is measured by the extent to which our products and services 

contribute to the well-being of individuals, communities, and society as a whole. 

Accordingly, this annual report presents both social and financial performance indicators. 

This report covers the financial year 2025 (FY 2025) and reflects the institution’s performance 

and development during this period. Where applicable, historical data has been included to 

provide comparative insights. 

All figures presented in this report are expressed in United States Dollars (USD), the official 

currency in use throughout Timor-Leste. 
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Our Mission & Vision 
 

Mission 

“To provide microfinance and allied services to a large number of poor entrepreneurs and 

underserved communities in a sustainable, transparent, and regulated manner.” 

Vision 

“To be the most trusted and accessible financial institution in Timor-Leste.” 
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List of Acronym 
 

IAC  - Internal Audit Committee  

AML/CFT -  Anti Money Laundering and Counter Financing of Terrorism  

BCTL   - Banco Central de Timor-Leste  

BOPA       -  Base of Pyramid Asia  

ITC                      -              Information Technology Committee 

CBS  -  Core Banking System  

FY  - Financial Year  

HRC  -  Human Resource Committee 

IFC  -  International Finance Corporation  

RMC  - Risk Management Committee  

ROC                   -              Risk Oversight Committee 

SME  - Small and Medium Enterprises  

TURAME  - Tuir Rasik Mehi  

TRM  - Tuba Rai Metin  
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Message of CEO – Executive Board Director

Dear Valued Readers, 

It is with great honour to present to you Kaebauk 

Investimentu no Finansas, S.A.  Annual Report for 2025. I 

am proud to share that Kaebauk continues to thrive, 

having provided financial credit to more than 22,000 

households. By the end of 2025, we achieved total 

revenue exceeding USD 12 million and a total loan 

portfolio of just over USD 45 million.  

Throughout 2025, Kaebauk recorded an average monthly 

disbursement of $3.5 million, with its highest-ever 

performance achieved in October 2025, when total 

disbursements reached $4.47 million. This milestone 

represents a significant achievement for Kaebauk, 

particularly for the operations team, despite increasing competition from local banks and other 

financial institutions. These challenging market conditions tested the operation team’s flexibility 

and resilience, highlighting their ability to adapt, strengthen internal processes, and continue 

providing effective support to accommodate Kaebauk’s growth and operational demands. 

In addition, Kaebauk has continued to work closely with our counterparts to promote and 

prioritize financial inclusion across Timor-Leste. Our collective resilience, strong commitment 

to our clients, and the trust of the communities we serve have been central to the sustained 

growth of our institution. We reaffirmed our role as a critical player in advancing financial 

inclusion in Timor-Leste and allocated USD 100,000 to support financial inclusion initiatives in 

2025, providing training to 95% of total targeted clients in 2025.  

To better serve our clients and contribute more broadly to the economic development of Timor-

Leste, upgrading Kaebauk’s license from an Other Deposit-Taking Institution (ODTI) to a Level C 

banking license is a key strategic priority. Kaebauk has operated as a licensed ODTI since 2016, 

and our long-held aspiration to become a bank is now in process for the final outcome. Kaebauk 

application on the Banking application-level C shall be decided and announced by Banco Central 

de Timor-Leste (BCTL) in early 2026.  
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In 2024, Kaebauk successfully completed a major upgrade of its core banking system, E-Fimo, 

and officially went live in March 2024, supported by the deployment of new back-end servers. 

This upgrade marked a significant step in strengthening Kaebauk’s technological infrastructure 

and operational efficiency. Building on this progress, in 2025 Kaebauk recruited a Chief Digital 

Officer to lead the institution’s digital transformation initiatives, with the objective to manage and 

implement the rollout of internet banking, mobile banking, and agent banking services in the 

future. To support this strategic direction, a fully specialized digital department will be 

established, dedicated to advancing these initiatives and driving Kaebauk’s long-term vision of 

becoming a leader in digitalization. 

Finally, we remain proud and confident in Kaebauk’s journey. Since becoming an ODTI, our 

progress has been both successful and productive, laying the foundation for new and ongoing 

initiatives still to be achieved. Kaebauk will continue to expand access to financial services for 

historically underserved populations, with the goal of uplifting thousands of families, 

entrepreneurs, women-led businesses, and communities across the country. 

 

Thank you  

 

Sincerely yours, 

 

Angelo B.C Soares 
(CEO – Executive Director) 
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I. Corporate Governance (Kaebauk Board) 
 

The Board of Directors remained actively engaged in guiding the institution’s strategic direction, 
strengthening governance, and overseeing its transformation agenda, with a particular focus on 
regulatory readiness and the pursuit of a banking license.  

The Board supported key operational milestones, including the inauguration of the Lospalos 
Branch, which reinforced the institution’s commitment to expanding access to financial services 
across all regions. In line with its focus on responsible finance through pursuing a Client 
Certification Certificate, the Board received the delivery of Client Protection training conducted 
by Ms. Niroshani, a certified BOPA Client Protection trainer, and continued to emphasize 
adherence to international best practices in client protection. 

The Board played a critical role in ensuring the formal submission of the application to the 
Central Bank on 17 February 2025 and remained closely involved in subsequent engagement 
with the Central Bank of Timor-Leste. Throughout the year, the Board reviewed and approved 
management’s responses to regulatory queries and concerns, including those related to interest 
rate structure commitments, remunerations, shareholding structure and other key 
requirements. 

The Board also maintained close engagement with key partner and stakeholder International 
Finance Corporation (IFC) on the development of a robust digital banking transformation 
proposal. The Board also noted renovation in its composition, including the renewal of 
directorship for key Board Members, Mr. Mamadou Aliou Diallo and Mr. Neak Niporn. 

Toward the end of the year, the Board played a key role with Management and Shareholders alike 
in re-engaging the banking license application process, including a thorough review and revision 
of the Banking Business Plan projections. The revised application was approved by the Board and 
subsequently submitted on 23 December 2025.  

Overall, the Board’s activities in 2025 demonstrate its strong commitment to effective 
governance, regulatory compliance, strategic leadership, and the successful transformation of 
the institution in preparation for licensed banking operations. 
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A. Kaebauk Corporate Governance Structure  

B. Company Ownership   
Kaebauk shareholdings maintained at 200,000 shares with an updated book value per share of 
$51.05 as of 31st December 2025. The following table depicts the Shareholdings Structure which 
was unchanged from previous year 2024. 

Shareholders Shareholdings % 

Tuba Rai Metin (TRM) 51.50% 
Base of Pyramid Asia (BOPA Pte Ltd) 16.50% 
International Finance Corporation (IFC) 12.50% 
TURAME Holdings, S.A. 19.50% 

Total 100.00% 

 

i. TRM 

Tuba Rai Metin started in 2001 as a Microfinance Program of “Save the Children USA”. The 
Objective was to improve the livelihood of women and poor families through financial services. 
In 2016, the Central bank of Timor-Leste (BCTL) issued a preliminary Other Deposit Taking 
Institution (ODTI) license to TRM, a major milestone on the road to becoming the first ODTI 
license holder. As part of the final stage of transformation, TRM had to become a new entity, of 
the name Kaebauk Investimentu no Finansas, or KIF. Currently, TRM as a Foundation in Timor-
Leste, is the largest shareholder of Kaebauk. The objectives of TRM are to raise incomes and 
quality of lives of poor women and their households by providing them with reliable access to 
multiple livelihood services. 
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TRM will not get direct involvement in providing financial services but will still contribute and 
support in creating remote access through strategic partners. 

TRM main activities include providing financial literacy and financial inclusion trainings. 
Implementing agriculture value chain, skill building for employment (including self-
employment), environmental protection. TRM is also in the process of constructing standard 
banking branch buildings for Kaebauk, in support for Kaebauk’s transformation purposes to one 
day apply for a higher banking license. 

ii. BOPA 
BOPA (Base of Pyramid Asia) is a Singapore-based, holding company that invests equity in 
smaller and mid-sized Microfinance Institutions (MFIs) in Asia. Founded in 2013, BOPA has 
extensive experience in working with small and mid-sized MFIs in emerging and frontier markets. 
BOPA has made investments in Myanmar, India, Timor Leste, Kazakhstan and Kyrgyzstan. 
BOPA’s mission is to help smaller and mid-sized Asian MFIs to scale up their operations by 
investing equity and take active involvement in the corporate governance. 

BOPA’s objective is to shape strong and responsible MFIs in Asia that will grow to reach over 2 
million clients by 2025. A few of BOPA’s Strategy is to invest in substantial minority equity 
positions in smaller and mid-sized Asian MFIs with proven sustainability and on a clear path to 
capture growth and scale. To take board seats in their portfolio MFIs and seek to engage in Risk 
Management and the Audit committee to provide guidance and assistance for MFIs to make well 
informed decisions on Technology and Digital Financial Services.  

iii. IFC  

IFC is a member of the World Bank Group, the largest global development institution focused 
exclusively on the private sector in developing countries. IFC leverages the power of the private 
sector and share expertise to transform ideas into investments for green growth, inclusive jobs 
and impactful projects.  

IFC’s impact spans more than 100 nations. IFC empowers entrepreneurs all over the world, 
turning bold ideas into engines of inclusive growth creating millions of jobs, uplifting lives, and 
transforming communities. 

IFC has been actively engaging with Kaebauk with great support in helping strengthen 
Kaebauk’s Corporate Governance Framework, as well as providing capacity building 
opportunities for Kaebauk employees, management, and the Board.  

iv. TURAME Holdings, S.A. 

TURAME Holdings owns 19.5%, reflecting Kaebauk’s inclusive approach by aligning its workforce 
with the institution’s long-term growth and mission. S.A. In 2016, as Kaebauk officially received 
the ODTI License from Central Bank of Timor-Leste. TURAME Holdings at the time known as 
TURAME Association, granted its employees’ stock-options, particularly Long-term employees, 
who helped sustain the enterprise through the period of civil unrest in 2006 and the company’s 
subsequent rebuilding. TURAME shares are held on behalf of the employees who were eligible to 
benefit from the stock options at the time of inception.  In 2025, after nearly a decade of service 
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and still a key shareholder to Kaebauk, TURAME Association has successfully transitioned from 
an association to a commercial company known as TURAME Holding S.A and continue to 
maintain itself as an equity holder and holds 19.5% of the total share capital. 

C. Annual Shareholder Meeting 
The Shareholders convened earlier during the year twice in February on the 5th and 14th February 
with focus to finalize key resolutions required for the initial submission of the banking license 
application for the 17th February 2025. The Shareholders convened the Annual Shareholder 
meeting on the 23rd May 2025 to focus on the approval of the Annual Report fy.2024 and approval 
of Dividend declaration and payout fy.2025. Additional Extraordinary meetings were convened in 
the months of June, July and December focused on completing key requirements for the banking 
license after further feedback from the central bank on the bank license application, which 
includes inquiries into interest rates, shareholdings structure and a more robust business plan. 

D. Board of Directors 
In 2025, the Board of Directors of Kaebauk composed of five (5) Board of Directors, reflecting a 
diverse mix of local and international expertise. Four of the directors are non-executive, based 
locally in Dili, Timor-Leste, enabling close and consistent engagement with the executive team 
and operations. The fifth director brought a valuable international perspective from Cambodia, 
contributing regional insights and cross-border experience that enriched the Board’s 
deliberations and strategic oversight. This blend of local presence and international input 
ensured a balanced governance approach, fostering informed decision-making aligned with both 
national priorities and global standards. The Board also has one Executive Board Director who 
holds the position as Chief Executive Officer for Kaebauk. 

The Board conducts Regular Board Meetings per-quarter, with occasional Extra Board Meetings 
and extra Committee meetings being conducted. The Board oversees the company and guides 
management with the objective of creating long-term shareholder value and considering the 
interests of all key stakeholders. The Board is responsible for defining and upholding our social 
mission, purpose, balancing social and financial priorities to ensure that we create value in a 
sustainable manner. To ensure that we are successful in delivering social and financial value 
over the long-term, the Board oversees: 

• Strategy setting and performance against strategic objectives. 
• Risk Management 
• Financial reporting and internal controls   
• The human resource framework 
• Board Nominations 
• Succession planning 
• The performance and remuneration of senior management 
• The governance and compliance framework 

In 20224, the Board also approved a realignment of reporting structures, with the Banking 
Transformation initiatives moving its reporting line from the Risk Oversight Committee to the 
Information Technology Committee, effective 23 February 2024. This change ensured more 
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focused oversight of digital initiatives and positioned the IT Committee to lead Kaebauk’s digital 
banking transformation efforts. 

Hence, a major operational milestone was  also achieved with the successful launch of the Core 
Banking System (CBS). This significant investment modernized the institution’s infrastructure 
and enabled improved service delivery, operational efficiency, and readiness for broader digital 
integration. Another highlight of the year was the inauguration of Kaebauk’s Oecusse Branch in 
October, a strategic expansion aligned with the organization’s mission to deepen financial 
inclusion in underserved regions. 

Further reinforcing the organization’s digital strategy, on 20 September 2024 the Board approved 
the pursuit of Agent Banking and Mobile Banking as key components of Kaebauk’s future service 
channels. These efforts reflect the Board’s ongoing commitment to innovation, client-centric 
solutions, and inclusive financial services. 

Board of Directors Profile 

 
Mr. Alvaro Menezes 

Chairman of the Board 

Mr. Alvaro is a professional Internal Auditor and a management accounting 
expert with PhD qualification with experience on the development of the 
National Strategic Plan for Timor-Leste in 2009, as well as procurement and 
bribery control in the Public Sector Funding. Mr. Alvaro is the Director at the 
Dili Institute of Technology University located in Dili, Timor-Leste, one of the 
top 3 universities in Timor-Leste. Mr. Alvaro democratic leadership style in 
the board has led to a drastic improvement in 2023 for the board, 
strengthening the function of the board and ensuring that the values and 
vision of the organization is communicated across all areas all levels of the 
organization. Mr. Alvaro is a member of the Audit Committee, Risk 
Committee, and the Human Resource Committee. 

 

 
Mr. Mamadou Aliou Diallo 

Board Member 
 

 
Mr. Diallo is a seasoned IT professional. His experience and qualifications 
include selection, implementation & management of the vendor for the Core 
Banking Systems, Digital Financial Services (Mobile Money, Agent Banking, 
Internet Banking, Mobile Banking) In Risk Management, he is a Certified 
Expert in Risk Management from Frankfurt School of Finance and 
Management. Other Certification include Database development, where Mr. 
Diallo is a Microsoft Certified Solutions Associate in Microsoft SQL Server 
(MCSA) and in IT Networking, he is a Cisco Certified Network Associate 
(CCNA). Mr. Diallo is the Chair of the Human Resource Committee, ITC 
Committee & a Member in the Internal Audit Committee. 
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Mr. Neak Niporn 
Board Member 

Niporn Neak is a seasoned Chief Financial Officer with more than 16 years of 
experience in the financial services sector, specializing in strategic financial 
transformation, regulatory compliance, and risk management across 
Southeast Asia. 
 
He has built a distinguished career in the banking and microfinance 
industry, most notably serving as Head of Finance at LOLC (Cambodia), one 
of the country’s leading deposit-taking microfinance institutions. Throughout 
his career, Niporn has led high-impact initiatives in financial strategy, 
Financial Modeling, asset–liability management, and corporate governance, 
contributing to sustainable growth and operational excellence. 
 
Niporn currently serves as CFO at BOPA, where he oversees financial 
management, risk oversight, and internal control frameworks. Based in 
Phnom Penh, he plays an active governance role by participating in audit and 
risk committees across BOPA’s portfolio companies in Cambodia and 
Timor-Leste, supporting robust financial stewardship and compliance. 
He is a Certified Practising Accountant (CPA) with CPA Australia (Credential 
ID: 10956326) and holds an MBA in Financial Management as well as 
a bachelor’s degree in Banking and Finance. He also participated in several 
trainings at the Boulder Institute of Microfinance for risk and management 
concentration, Corporate Governance (CG) in the banking sector entitled by 
IFC. 

 

 
Mr. Mohammed Shamim Shaban 

Khan 
Independent Board Member 

 
Mr. Shamim Khan latest job position is the Group Financial Controller & 
Business Development for JYL International in Timor-Leste. Specifically, Mr. 
Khan works as a Support Director and GM Operations on business strategy 
development and implementation of initiatives. Mr. Khan has over a decade of 
experience in the banking sector, being the Head of Operations for ANZ in Fiji 
from 2012-2013, Chief Operating Officer, ANZ Timor-Leste from 2006- 2009 & 
Manager Direct Banking for ANZ, Papua New Guinea from 2009- 2011 etc. For 
that, Mr. Shamim Khan is an expert in Leading & Managing operations team on 
property, leadership of electronic and business and great experience in 
implementing and coordinating the Core Banking system, making him great fit 
to joining Kaebauk Board. Mr. Shamim Khan is the Chairperson of the Risk 
Committee and a member of the Human Resource Committee. 
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Mr. Angelo B.C Soares 

CEO – Executive Board Member 

Mr. Angelo is ‘The’ senior member of Tuba-Rai-Metin (TRM) and began his 
work since 2001 and with his high enterprising & resilient power proven 
during civil war in 2006/07, transformed to the Chief Executive Officer and 
leading TRM become known today as Kaebauk Investimentu No Finansas, SA 
first other Deposit Taking institution of TL. Mr. Angelo is a seasoned and goal-
focused microfinance banker with more than 20 years’ experience ensuring 
successful completion of assigned tasks from start to completion. 
Instrumental in developing risk and control concepts, leading a team of more 
than 320 employees which make Kaebauk one of the biggest and reputed 
employer in Timor-Leste. Successful in defining business strategies, leading 
teams, improving operational efficiencies, improving processes, cultivating 
strategic relationships, resolving complex issues, restoring profitability, 
mitigating risk, and directing initiatives to grow revenue and drive 
profitability. Mr. Angelo as the CEO of Kaebauk and an Executive Board 
member. Mr. Angelo is a member of all Board-related Committees such as 
the Internal Audit Committee, Risk Committee, Human Resource 
Committee and ITC Committee. 

 

E. Board of Directors Relevant Skills  
To provide appropriate stewardship, the Board possess a broad range of expertise relevant to our 
operations. The table below provides an analysis of the relevant skill set of the current Board. 

Relevant skills Board of Directors 
Financial services • Mr. Neak Niporn 

• Mr. Shamim Khan 
• Mr. Mamadou Aliou Diallo 
• Mr. Angelo B.C Soares 

Private sector 
development 

• Mr. Alvaro Menezes  
• Mr. Shamim Khan   
• Mr. Angelo B.C Soares 

Public policy and 
regulation 

• Mr. Alvaro Menezes  

Financial accounting and 
reporting, corporate 
finance 

• Mr. Neak Niporn 
• Mr. Alvaro Menezes 
• Mr. Mamadou Aliou Diallo 
• Mr. Shamim Khan  
• Mr. Angelo B.C Soares 

Strategy and resource 
allocation 

• Mr. Alvaro Menezes 
• Mr. Neak Niporn 
• Mr. Mamadou Aliou Diallo 
• Mr. Shamim Khan 
• Mr. Angelo B.C Soares 

Risk management • Mr. Shamim Khan 
• Mr. Mamadou Aliou Diallo  
• Mr. Neak Niporn 
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F. Statement of Attendance for Regular Board Meeting 
Name of Directors  Meetings Due  Meetings Attended  

Mr. Alvaro Menezes  4 4 

Mr. Mamadou Aliou Diallo  4 4 

Mr. Mohammed Shamim 

Shaban Khan 

4 4 

Mr. Angelo B.C Soares 4 4 

i. Statement of Attendance for Audit Committee Meetings  

Name of Directors Meetings Due  Meeting Attended  

Mr. Neak Niporn  4 4 

Mr. Mamadou Aliou Diallo  4 4 

Mr. Angelo B.C Soares 4 4 

ii. Statement of Attendance for Risk Committee Meetings  

Name of Directors  Meetings Due  Meeting Attended  

Mr. Mohammed Shamim 

Shaban Khan 

4 4 

Mr. Alvaro Menezes  4 4 

Mr. Neak Niporn  4 4 

Mr. Angelo B.C Soares 4 4 

iii. Statement of Attendance for Human Resource Committee Meetings  

Name of Directors  Meeting Due  Meeting Attended  

Mr. Mamadou Aliou Diallo 4 4 

Mr. Alvaro Menezes  4 4 

Mr. Mohammed Shamim 

Shaban Khan  

4 4 

Mr. Angelo B.C Soares 4 4 

 

G. Board of Director - Remuneration  
On the 23rd of October 2021, the shareholders officially approved the new Board Sitting fee and 
was activated from the 1st of January 2022 onwards until such a time it is to be reviewed by the 
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Board and approved by the shareholders. A sitting fee is paid to the chairman of the board and 
every board member for all Regular Committee Meetings, Regular Board Meetings, including 
Extra Committee Meetings and Extra Board Meetings.   

Based on Corporate Governance best practices, the board remuneration is set at a level to 
attract, motivate, and retain Board of Directors without jeopardizing Board Members’ 
independence. The new proposal had been reviewed and endorsed by the Board on the 22nd of 
August 2022 and approved by the shareholders on the 5th of October 2022 with a secondary 
revisal approval in 2025.  

The Board receives a sitting fee, an honorarium per-quarter and a board recognition package 
awarded after completing a term (3) years in Kaebauk for board members who are officially 
departing the institution.  

H. Board Committees 
Presently, the Board oversees 4x Official committees that include the Internal Audit Committee, 
Risk Oversight Committee, the Information Technology Committee, and the Human Resource 
Committee.  

i. Internal Audit Committee (IAC) 

The Internal Audit Committee (IAC), chaired by Mr. Neak Niporn, met on a quarterly basis to 
review key findings and recommendations from the Internal Audit Department, ensuring that 
identified issues were appropriately addressed and resolved through the proper channels. 

In April 2025, the IAC met with the External Auditor to review and finalize the audited financial 
statements for FY2024. During the year, the Committee also approved the selection of the vendor 
for Expected Credit Loss (ECL) models under IFRS 9 and IFRS 16, providing the Finance 
Department with the necessary tools to generate forward-looking data and maintain compliance 
with regulatory requirements. 

ii. Risk Oversight Committee (ROC) 

The Risk Oversight Committee (ROC), chaired by Mr. Mohammed Shamim Shaban Khan 
(Shamim Khan), regularly reviewed Management’s quarterly risk and compliance reports to 
ensure effective oversight of the institution’s risk profile and regulatory compliance.  

In addition to its routine reviews, the Committee monitored progress on the implementation of 
the Business Continuity Plan, reviewed the results of the Client Satisfaction Survey, and oversaw 
initiatives related to financial literacy training for Kaebauk’s clients. The ROC also assessed 
Management proposals relating to branch cash limit adjustments and the write-off of non-
performing exposures, providing guidance and recommendations to the Board where 
appropriate 

iii. Human Resource Committee (HRC)  

The Human Resources Committee (HRC), chaired by Mr. Mamadou Aliou Diallo, played an active 
role in overseeing human capital strategy, leadership performance, and governance-related 
people matters during the year. The Committee focused on reviewing and enhancing the staff 
incentive policy, as well as assessing and evaluating the Chief Executive Officer’s Key 
Performance Indicators (KPIs) to ensure alignment with the institution’s strategic objectives. 



 

P a g e  20 | 45 

 

The HRC also oversaw the recruitment of key senior positions requiring international expertise, 
including a Chief Digital Banking Officer and a Senior Micro Lending and Branch Operations 
Manager, in support of the institution’s operational strengthening and transformation agenda. 
Internally, the Committee endorsed a restructuring of management reporting lines, including the 
establishment of a second Deputy Chief Executive Officer position and succession planning for 
the Chief Risk Officer role. 

In addition, the Committee conducted evaluations of selected Board Members ahead of tenure 
renewal, reviewed and approved the HR and Board budgets for FY2026, and assessed proposed 
revisions to staff benefit arrangements to ensure consistency with regulatory expectations, 
market practices, and the institution’s long-term sustainability. 

 

iv. Information Technology Committee (ITC) 

The Information Technology Committee (ITC), chaired by Mr. Mamadou Aliou Diallo, regularly 
reviewed updates on IT-related matters, including the core banking system (CBS), and played a 
key role in assessing the International Finance Corporation’s (IFC) Digital Transformation 
proposal. The Committee also monitored the establishment of the server room, ensuring that the 
project remained on track for completion by the end of 2025. 

Following the recruitment of the Chief Digital Banking Officer, significant progress was achieved 
in automating key departmental processes, including human resources operations. During the 
period, the Board further mandated the ITC to oversee marketing-related initiatives, expanding 
the Committee’s scope to include strategic alignment of technology and marketing efforts. 
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Frankfurt, Germany 20th Annual UNIGLOBAL Forum (13-14 
March 2025) 

A delegation comprising members of 
the Board of Directors and the 
Management Team attended the 
20th Annual UNIGLOBAL Forum 
held in Frankfurt, Germany, from 13–
14 March 2025. The Forum provided 
a valuable platform for engaging 
with global financial institutions, 
investors, and development 
partners, with discussions focusing 
on key themes such as economic 
empowerment, risk management, 
and responsible financial practices. 
Additional sessions explored 
emerging priorities including 
technological innovation, 
sustainability, and climate 

financing, all of which are 
increasingly relevant to the institution’s long-term strategy and its transition toward regulated 
banking operations. 

On the sidelines of the Forum, the delegation also held a series of bilateral meetings with existing 
funding partners as well as potential new financiers. These engagements were aimed at 
strengthening current relationships, exploring opportunities for future funding, and discussing 
potential areas of collaboration to support the institution’s growth, resilience, and strategic 
objectives in the coming years. 

London, UK Strategic Leadership Training by Mr. Howard 
Brady (11-17 October 2025) 
A combined delegation of Board Members and Management participated in a five-day, face-to-
face Strategic Leadership Training program held in London, United Kingdom, from 11 to 17 
October 2026. The training was delivered by Mr. Howard Brady, a highly experienced and well-
regarded veteran of the global microfinance industry and a senior expert from Microfin. 

This course is built upon the institution’s prior engagement with Mr. Brady in 2024, when he 
visited Timor-Leste to deliver on-site training on financial statement analysis and Microfin 
systems. The London-based training represented a continuation and deepening of that 
collaboration, with a strong emphasis on strategic leadership at both Board and executive 
levels. 

The training focused on strengthening leadership capacity through in-depth discussions on 
revisiting and aligning the institution’s mission and vision, enhancing strategic thinking, and 
reinforcing sound corporate governance practices. Participants also engaged in practical 
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sessions designed to support effective decision-making and oversight, particularly in the 
context of the institution’s growth ambitions and ongoing transformation.  

List of Certifications Awarded to Kaebauk Participants: 
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II. Senior Management Team (SMT)  
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A. Senior Management Team Profiles                                 
 

 
 
 
 
 
 
 
 
 

 
 

 
 

 
 

Angelo B.C Soares 
CEO-Executive Board Director 

 
                             Edio da Costa 

            Deputy CEO Support 

 
Tarsisio da Costa 

Deputy CEO Business & Operations 

       
Alexandre de Castro 

Chief Operations Officer 

           
 Eliseu Oliveira Gomes 

Chief Corporate Service Officer 

 
Jacob Domingos Neto  

Chief Customer Advocate Officer  
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Sandeep Jain 

Chief Internal Audit Officer 

 

 
Kamran Saeed 

Chief Finance Officer 

 

 
Jesuina Soares Cabral 

Chief Human Resource Officer  

 
Rui Antonio Oliveira 

Chief IT Officer  

 
Gracia Albino 

Chief Compliance & AML/CTF 
Officer 

 
 Basilio Ribeiro de C. Soares 

Chief Treasury Officer 
 

 
Antonio Carlos H. Soares 

Chief Development and 
Marketing Officer 

 
Jose Barreto 

Chief Risk Officer 
 

 
Praveen kumar 

Chief Digital Officer 
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B. Newest Member to Senior Management Team (SMT) 2025 
 
 
 

 
 

 
Mr. Praveen Kumar 

Chief Digital officer 

 

Mr. Thiruveedhi Praveen Kumar is a technology professional with over 

two decades of experience driving digital transformation in the 

banking and financial services sector. He has led more than 100 

successful digital implementations across India, Bhutan, Sri Lanka, 

Myanmar, and Timor-Leste, bringing deep domain expertise and a 

strong record of innovation. 

Mr. Praveen Kumar has been associated with Kaebauk and TRM since 

2014 as a strategic IT solutions partner. In April 2025, he joined 

Kaebauk as Chief Digital Officer, where he leads the institution’s 

digital strategy, innovation roadmap, and end-to-end execution of 

digital financial services. At Kaebauk, he is committed to accelerating 

financial inclusion through customer-centric, scalable, and secure 

digital solutions. 

 

 
 
 

 
 

 
Mr. Jose Barreto 

Chief Risk Officer 

 

 

 

Mr. Jose Barreto joined TRM in 2006 as a Field Officer, a position he held 

until 2010. In 2011, he was promoted to Branch Manager at the Oecusse 

Branch, where he served until 2012. From 2013 to 2014, he advanced to 

the role of Internal Audit Officer. Later in 2014, Mr. Jose was promoted to 

Operational Risk Manager (ORM), a position he held until January 2025.  

Mr. Jiby is a highly dedicated professional who works diligently, 

demonstrates strong attention to detail, and possesses extensive 

experience and deep familiarity with risk management. In February 2025, 

he was promoted to Chief Risk Officer. 
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Mr. Tarsisio da Costa  
Deputy CEO Business & Operations 

 

Mr. Tarsisio da Costa commenced his career with Tuba-Rai-Metin in 2005. 

He received professional training at AMK-Cambodia and BASIX-India and, 

after proving himself as a strong operations performer, was appointed 

Training Manager from 2016 to 2020. 

In 2020, Mr. Tarsisio da Costa was promoted to Chief Risk Officer, a 

position previously held by an expatriate staff member. This promotion 

reflected his substantial experience in operations and his comprehensive 

understanding of Kaebauk’s overall business. 

In early 2025, Mr. Tarsisio da Costa was officially promoted to Deputy CEO 

– Business & Operations. Mr. Tarsisio da Costa has proved to be   strong 

leader known for his direct, clear communication and his ability to guide 

teams with confidence and purpose. In this role, he oversees the 

Operations Department, Finance Department, Marketing and Business 

Development Department, Risk Department, and Customer Advocacy. 

 

 
 

 
 

Mr. Kamran Saeed 
Chief Finance Officer 

 

Mr. Kamran Saeed joined TRM as Chief Financial Officer (CFO) in June 

2014. In this role, he led the implementation of new initiatives and 

coordinated closely across departments. He is a proactive and result-

oriented Fellow Chartered Certified Accountant (FCCA) with extensive 

experience in accounting, auditing, strategy, finance, and transformation 

management. 

He began his professional career with Deloitte Pakistan, where he was 

involved in a wide range of assurance and advisory engagements for 

publicly listed and non-listed companies, as well as private limited 

companies across diverse economic sectors. During this process he has 

been active in different roles as per the organization need. 

From 2020 to 2024, Mr. Kamran was transferred to the position of Chief 

Strategic Initiatives Officer. In early 2025, he was reappointed as CFO in 

view of Kaebauk’s potential license upgrade to a bank. 
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III. Our Business 

Kaebauk operates 21 branches across all 14 municipalities of Timor-Leste, offering a wide range 
of financial products, including consumer loans. Kaebauk’s objective remains to provide tailored 
loan solutions that meet the diverse needs of the people of Timor-Leste. 

As of December 2025, Kaebauk employed over 369 staff, making it one of the largest private-
sector employers in Timor-Leste. The operations team comprises 158 employees and 108 field 
officers. Through this workforce, Kaebauk remains closely engaged with its target clientele and 
continues to deliver appropriate and accessible loan products. 

In 2025, Kaebauk primarily focused on informal, micro, and small enterprises, while serving 
medium-sized enterprises on a limited basis, mainly supporting clients transitioning into that 
segment. Kaebauk had also served 22,561 clients by year end of 2025, of whom 55% were 
women, with approximately 80% of borrowers located in rural areas. The gross loan portfolio 
stood at USD 45 million, with an average outstanding loan size of USD $2000.00. 

The majority of Kaebauk’s loan portfolio comprised micro loans, representing 46.66% of the total 
portfolio, followed by SME loans at 26.4% and agricultural loans at 17.1%. Together, these three 
categories accounted for 90.16% of the total credit portfolio, underscoring Kaebauk’s strong 
commitment to financing micro and small enterprises, including smallholder farmers. As of 
August 2025, Kaebauk’s loan portfolio represents approximately 6% of the total loan market in 
Timor-Leste with Kaebauk Loan Portfolio: USD 35.5 million+  Total Sector Loan Portfolio: USD 
630 million+ in 2025. 

Loan Outstanding Market Share: 

In response to market demand, Kaebauk also developed a new product in 2025 in partnership 
with AVM -Timor-Leste with a total projected loan disbursement of over USD 50,000 expected in 
early 2026. 

 

The product is a Consumer Flexible Repayment Loan 
designed to finance costs for clients interested in 
participating in pathway programs offered by the 
government, private sector, NGOs, and other industry 
programs. It provides employment opportunities for 
individuals who have the commitment and capacity to 
succeed but lack the financial means to fund 
themselves through such programs or pathways to job 
opportunities, both within Timor-Leste and overseas. 
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2025 Operational Footprint and Achievement: Kaebauk is proud to have established a 
significant operational footprint across Timor-Leste, achieving notable milestones in financial 
inclusion and economic empowerment and will continue to actively improve from 2025 onwards. 

Branch Network 
 
Kaebauk operates 21 
branches across all 14 
municipalities of Timor- 
Leste, ensuring 
comprehensive coverage 
and accessibility for clients 
nationwide. 

Client Base 
 
Serving over 22,000 (FY 
2025) customers, with ~55% 
being women, Kaebauk 
emphasises support for 
female entrepreneurs and 
low-income households. 
 

Rural Outreach 
 
80% (FY 2025) of Kaebauk's 
gross loan portfolio is 
concentrated in rural areas, 
highlighting the institution's 
focus on underserved 
communities 
 

A. Financial Literacy Program 
Financial literacy is a critical component of sustainable microfinance and banking. For many 
Kaebauk clients, access to financial services represents their first formal engagement with the 
financial system. Kaebauk therefore considers financial literacy a top priority for promoting both 
individual development and broader economic growth in Timor-Leste, particularly within the 
communities it serves. 

In 2025, Kaebauk officially collaborated with Tuba Rai Metin (TRM), the majority shareholder of 
Kaebauk, to conduct its Annual Financial Literacy Program, which was successfully completed 
in December 2025. The program aimed to enhance clients’ financial management skills through 
structured training in household cash flow management, business record keeping, credit 
management and responsible borrowing, and savings habits and financial planning. 

During 2025, a total of 2,413 clients attended the financial literacy classes delivered by TRM 
across 116 completed sessions, achieving over 90 percent attendance of targeted participants. 
Over 8 Districts was covered for this program. 

 Through this collaboration, Kaebauk and TRM equipped clients with the knowledge and skills 
needed to manage loans responsibly, understand savings and repayment obligations, and make 
informed financial decisions. By strengthening budgeting, cash flow management, and financial 
planning capabilities, the program supports improved household resilience, reduces the risk of 
over-indebtedness, and enables clients to grow their income-generating activities. For Kaebauk, 
financially literate clients contribute to healthier portfolios and long-term institutional 
sustainability, while for communities, improved financial capability supports economic stability 
and inclusive development. 
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B. Corporate Social Responsibility 
In 2025, Kaebauk established a working partnership with a well-known local humanitarian, Mr. 
Januario Soares. Mr. Soares has been supporting vulnerable communities across various 
districts in Timor-Leste by providing basic goods, clothing, food, education support, and, most 
recently, shelter. Over the past eight years, Mr. Soares has led these initiatives by seeking and 
receiving small grants to support individuals and families in need. He has also built a strong 
public presence, with over 10,000 followers on Facebook. The content he shares, the public 
engagement it generates, and most importantly the tangible impact of his initiatives on 
beneficiaries are widely recognized as extraordinary. 

 Kaebauk Chief Development & marketing Officer, , visited the shelter sites and observed that the 
terrain from the public road to the shelters is extremely challenging, involving long distances and 
muddy conditions. Transporting construction materials to the sites was therefore very difficult; 
however, Mr. Januario Soares and his team successfully managed these challenges and 
completed the work through strong coordination and commitment. The selected beneficiaries 
were individuals in desperate need of shelter. Through this CSR initiative, Kaebauk has made a 
life-changing impact on their lives and looks forward to continuing and expanding this support 
from 2026 onwards. 

 

CSR 1 (Location: Camea, Timor-Leste) 
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CSR 2 (Location: Kasnafar, Timor-Leste) 
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CSR 3 (Location: Mauboke, Timor-Leste) 
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CSR 4 (Location: Taibessi, Dili, Timor-Leste) 
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Social and Environmental Performance Management (SEPM) – Client Protection 
Certification. 

In 2024, Kaebauk officially began its journey toward achieving the Client Protection Certification 
at the Bronze level. As a responsible financial service provider in Timor-Leste, Kaebauk joined the 
Client Protection Committed Pathway in 2024. The Client Protection Pathway, developed by 
CERISE+SPTF, serves as a structured roadmap to support financial service providers in 
implementing the Client Protection (CP) Standards, monitoring progress, and continuously 
improving and maintaining certification levels. The Client Protection Certification framework 
consists of three levels: Bronze, Silver, and Gold. 

Pursuing Client Protection Certification is of significant importance to Kaebauk, as it reinforces 
the institution’s commitment to being client-centric, with a strong focus on transparency, fair 
treatment of clients, and the prevention of over-indebtedness. The certification process requires 
a comprehensive review and strengthening of Kaebauk’s policies, procedures, management 
systems, staff training, and operational practices to ensure alignment with the eight Client 
Protection Principles. In addition, certification supports compliance with the expectations and 
requirements of investors, donors, and other key stakeholders. 

In 2025, Kaebauk formally entered a contract with MFR to conduct the audit process for the 
certification. MFR completed the due diligence assessment in November 2025. Kaebauk 
expresses its appreciation to MFR for their transparency, professionalism, and technical support 
throughout this process. Following the assessment, Kaebauk entered a two-month adjustment 
phase, with only a limited number of indicators remaining to be addressed. In early 2026, 
Kaebauk completed the remaining indicators and submitted the required documentations to 
MFR for review. In March of 2026, Kaebauk officially achieved the Client Protection Certification 
(Bronze). 
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C. Environmental & Social Governance (ESG)  
In 2025, Kaebauk continued to strengthen its commitment to implementing effective 
Environmental, Social, and Governance (ESG) management practices across its operational 
activities, while ensuring compliance with the Company’s ESG Policy. At the same time, Kaebauk 
remains attentive to ESG-related legislation in Timor-Leste and to relevant international best 
practices that may be adopted in the future. 

Kaebauk’s ESG commitment has been reinforced through participation in a series of two-day 
ESG training programs delivered by Agents for Impact (AFI). These trainings were conducted 
across three different periods and locations: 

• Ubud, Bali, Indonesia (2023), attended by Mr. Antonio H. Soares, Chief Development & 
Marketing Officer; 

• Valencia, Spain (2024), attended by Mr. Antonio H. Soares and Mr. Tarsisio da Costa, 
Deputy CEO – Business & Operations; and 

• Ubud, Bali, Indonesia (2025), attended by Mr. Jacob Neto, representing Kaebauk. 

The training programs emphasized the importance of ESG principles for financial institutions and 
covered key topics such as the Global Reporting Initiative (GRI) framework, ESG corporate 
strategy and alignment, and sustainability practices within microfinance institutions. 
Participants also examined case studies, assessed waste impacts in the tourism sector, and 
explored the United Nations Sustainable Development Goals (SDGs) as global sustainability 
benchmarks. 

   During the first day of the training, participants gained a strong foundation in ESG principles 
and explored how corporate strategies can be transformed to support long-term sustainability 
and resilience. 

   Key topics included sustainability and climate-related risks and their impacts on financial 
institutions, as well as balancing Net Zero commitments with Diversity, Equity, and Inclusion 
(DEI) objectives within ESG strategies. 

   The training also featured practical components, including simulated exercises and 
interactive activities, which challenged participants to develop solutions aligned with ESG 
principles and to apply sustainability concepts in real-world scenarios. 

   In addition, participants had the opportunity to observe ESG in action through a field visit to 
sustainable and eco-friendly landscapes, providing practical insights into environmental 
stewardship and responsible development. 

Looking ahead, Kaebauk will continue to prioritize and integrate ESG practices throughout 2025. 
In 2026, the Company plans to further strengthen its ESG framework by engaging a third-party 
organization to conduct an independent ESG assessment and to develop a long-term ESG action 
plan. This initiative will enable Kaebauk to align with global ESG standards, obtain an official 
assessment of its current ESG performance, and implement tailored actions that reflect both 
Kaebauk’s operational context and the regulatory and social environment of Timor-Leste. 
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D. Banking License (Business Transformation Team) 
Kaebauk 's evolution from an ODTI to a commercial bank aligns with its vision to broaden its 
financial services, enhance operations, and address the needs of Timor-Leste’s underserved 
communities. This transition will enable Kaebauk to offer a wider range of products, strengthen 
governance, and introduce innovative financial solutions. As Kaebauk transitions into a formal 
bank, it remains steadfast in its commitment to microfinance. This strategic evolution will enable 
Kaebauk to continue providing essential financial services to its existing clientele while 
expanding its reach to underserved communities. By integrating microfinance operations within 
a regulated banking framework, Kaebauk aims to enhance service delivery, ensure financial 
inclusion, and better serve the public. 

Hence, the Executive Management in 2024 formalized the Business Transformation Committee 
which consisted of three members from the Senior Management team such as Mr. Kamran Saeed 
(The spokesperson and head of the committee), Mrs. Gracia Albino (Member) and Mr. Antonio H. 
Soares (Member). From this committee with the support from the full board and Executive 
Management, the team successfully submitted the Banking Application to the Central Bank of 
Timor-Leste (BCTL) in 2025. The final decision of BCTL is expected in early 2026.  
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E. Kaebauk Preliminary Banking License - Granted! 
On February 14, 2026, Kaebauk Investmentu no Finansas, S.A. held a ceremony to inaugurate its 
new building for the Maliana Branch. 

The ceremony was attended by distinguished guests, including the Minister of Commerce and 
Industry, Mr. Filipus Nino Pereira; the PAM of Bobonaro, Mr. Paulo Moniz; and the Governor of the 
Central Bank of Timor-Leste (BCTL), Mr. Helder Lopes, along with the Deputy Governor, 
committee members, partners from across Timor-Leste, and representatives of Kaebauk. 

The official opening of the new Maliana Branch office was conducted by the Governor of BCTL, 
Mr. Helder Lopes, accompanied by the Minister of Commerce and Industry, Mr. Filipus Nino 
Pereira, and local authorities. 

In his remarks, the CEO of Kaebauk, Mr. Angelo B. C. Soares, stated that the new building reflects 
Kaebauk’s commitment to providing improved financial services to the community of Bobonaro 
Municipality (Maliana). 

During the ceremony, Kaebauk also launched its new website, designed to make it easier for the 
public to access information. The website features a modern, simple design and is accessible 
across devices at www.kaebauk.tl. 

On this occasion, the Governor of BCTL, Mr. Helder Lopes, announced that Kaebauk has been 
granted a temporary banking license to become a commercial bank in Timor-Leste. This 
announcement marks an important milestone for Kaebauk, which is now preparing to meet all 
requirements to officially operate as a bank in the future. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

New Building, Maliana Branch 
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Innauguration Ceremony, Maliana, Bobonaro. 
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F. Women Awards 
Kaebauk is honored to announce that our staff member, Mrs. Gracia Eugenia Albino, Chief Chief 
Compliance Officer, was recognized at this prestigious event, highlighting her leadership and 
contribution to Kaebauk. Mrs. Gracia Albino was awarded women corporate leader of the year 
for 2025.  

In addition, Kaebauk is especially proud that one of our valued client’s, Mrs. Juneita de Araujo, 
from the Municipality of Covalima, won the award for “Top Women-Led Business Owner of the 
Year” for 2025. Her achievement reflects the strength, resilience, and innovation of women 
entrepreneurs supported by Kaebauk. 

This event was particularly meaningful for Kaebauk, as it demonstrated both the strength and 
success of one of Kaebauk’s senior management team member’s and the positive impact of a 
successful Kaebauk loan within the community. 

Kaebauk remains firmly committed to supporting women in leadership within the organization 
and entrepreneurship for our clients. We strongly believe that empowering women leads to 
improved household livelihoods, increase diverse economic activity, and will lead to a a stronger 
national economy, while also inspiring future generations of women leaders.. 
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Mrs. Gracia Albino - Chief Compliance Officer at Kaebauk Investimentu no 
Finansas, S.A. (Women Corporate Leader 2025) 

Woman Corporate Leader of the Year: This category honors a top female executive who has 
shown exceptional leadership and management skills in her role. 

From Company Secretary to Chief Compliance Officer – A Decade of Dedicated Service and 
Leadership with Broader Contributions to Agriculture and Health. 
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Mrs. Juneita de Araujo - Client   Kaebauk Investimentu no Finanasas, S.A. (Top 
Women Led Business Owner of the year 2025 

Recognizes a female business owner who has successfully led her business for more than 3 
years, demonstrating excellence and leadership. 

Kaebauk Client Mrs. Junita De Araujo. From a microloan client to one of the most successful SME 
clients in Kaebauk - setting an example for all Business Owners to diversify their income and 
promote the importance of Business planning & use of Digital Marketing.                            
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Regulatory Ratios  
During FY 2025 there were no major issues related to the non-compliance with the BCTL Law 

being reported and Kaebauk has been successfully maintaining all regulatory ratios above the 

BCTL threshold. In FY 2024 Kaebauk’s regulatory ratio are as follows:  

Liquidity risk, we were well funded with a strong liquidity position, underpinned by long-term 

funding and an appropriately sized liquid assets buffer. The liquidity coverage ratio reported at 

the end 2025 was 26.29%, comfortably above the regulatory requirement of 20%.  

Capital Adequacy (CAR), we must remain solvent and so balance sheet positioning, and capital 

planning is critical to addressing capital risks. The capital adequacy ratio was at 24.03% as of 

31st December 2025, and this ratio is also well more than the regulatory requirement of 20%. 
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Client Success Story (Micro – Business) 
Client Name            : Mr.  Sabino Bere Tai 

Product  : Micro  

Branch                  : Maliana 

Loan Cycle                 : 3 

Mr. Sabino Bere Tai, aged 52, from Bobonaro Municipality, is a 
father of four children and has more than 20 years of work 
experience in carpentry. With limited resources, Mr. Sabino 
began his career as a carpentry, using simple tools, and 
gradually started his own business. 

Mr. Sabino’s dream has always been to build a house for his 
family and ensure all his children finish university. Facing the 
realities of life, Mr. Sabino looked for ways to obtain financial 
support to expand his carpentry business and a kiosk (Small 
Store), with the aim of increasing his family’s income.  

By visiting the branch in Maliana. Mr. Sabino learned that 
Kaebauk could provide financial support through loans. Based 

on this information, he and his wife decided to apply for a loan from Kaebauk. They took their first 
loan in 2021 and continued borrowing and after three loan cycles, Mr. Sabino Bere Tai’s most 
recent loan is $10,000.00 USD.  

From this, Mr. Sabino was able to grow the business, build his family home and significantly, 
expand his carpentry business, increase the operations of his kiosk, purchase land for 
agriculture, and supported one of his children to complete university. Mr. Sabino also wants to 
diversify his income and will soon grow his own crops in his new purchased land and will 
commence his business in agriculture.  

Mr. Sabino stated, “My dream is to make enough income to be sustainable and ensure all my 
children finish university and build our dream home, through Kaebauk has allowed this to 
happen.” 
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Client Success Story (Micro – Business) 
Client Name            : Mrs. Elia Pereira Goncalves 

Product  : Micro  

Branch                  : Balide Branch 

Loan Cycle                 : 2 

Mrs. Elia Pereira Goncalves, a Tais seller at the Tais 
Market in Colmera, Dili. Mrs. Elia comes from the 
municipality of Ermera began her business activities in 
2021, continuing a family tradition that was previously 
managed by her mother and father. 

Her parents decided to hand over the Tais business to 
Mrs. Elia. When she first took over the business, income 
decreased because the quantity and variety of goods in 
the shop were limited, Mrs. Elia made enough just to get 
by and maintain the business. 

Mrs. Elia started thinking about increasing her income 
by adding more Tais and accessories to her shop. However, she did not have enough capital to 

purchase additional goods. While seeking information 
from her family about credit opportunities, she knew 
KAEBAUK was the solution. 

Together with her husband, Mrs. Elia visited KAEBAUK 
office in Dili (Colmera – branch now Balide Branch) she 
prepared the required documents and successfully 
accessed the credit with her recent loan cycle at 
$3000.00 USD.  

The credit provided by KAEBAUK was used to purchase 
more Tais and accessories, significantly increasing the 
number and variety of products in her store. As a result, 

Mana Elia experienced an increase in her daily income. 

With the improvement in her business, Mana Elia is now considering opening a new selling 
location and plans to apply for additional credit to further increase her income and support her 
family. In addition to being a Tais seller, she is also a housewife and manages her household. She 
has one child, and her husband supports the business by helping her purchase Tais from the 
municipalities and transport them to her shop in Colmera, Dili. 

Mrs. Elia shared her experience by saying: 

“I am happy to be able to get credit from KAEBAUK. With the credit, I was able to add many goods 
to my store. Before, I had only a few products, but after receiving the credit, I now have many 
more goods and a better source of income” 



 
 
 
 
 
 
 
 
 

AUDITOR’S INDEPENDENCE DECLARATION 

UNDER APES 110 CODE OF ETHICS FOR PROFESSIONAL ACCOUNTANTS 

TO THE KAEBAUK INVESTIMENTU NO FINANSAS, SA 
 
 
I declare that, to the best of my knowledge and belief, during the year ended 31 December 2025, 
there have been no contraventions of: 
 
(a) the auditor independence requirements of the ethical requirements of the Accounting 

Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the Code) in relation to the audit; and 

 
(b) any applicable code of professional conduct in relation to the audit. 
 
 
 
 
 
PKF (GOLD COAST) 
 
 
 
 
 
M S KASMANI 
REGISTERED COMPANY AUDITOR 
16 APRIL 2026 
 
GOLD COAST 
 

 

PKF (Gold Coast) Pty Ltd 
ABN 93 137 531 250 
 
PO BOX 588 
Surfers Paradise  Queensland  4217 
Australia 
 
Level 6, RSL Centre 
9 Beach Road 
Surfers Paradise  Queensland  4217 
Australia 
 
Tel: +61 7 5553 1000 
Fax: +61 7 5553 1001 
Email: pkfgoldcoast.reception@pkf.com.au 
Website: www.pkf.com.au 

PKF (Gold Coast) Pty Ltd is a member of PKF Global, the network of member firms of PKF International Limited, each of which is a 
separately owned legal entity and does not accept any responsibility or liability for the actions or inactions of any individual member or 
correspondent firm(s). Liability limited by a scheme approved under Professional Standards Legislation. 



 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF KAEBAUK INVESTIMENTU NO FINANSAS, SA 
 
Opinion 

We have audited the financial report of Kaebauk Investimentu No Finansas, SA (the “Company”), 
which comprises the statement of financial position as at 31 December 2025, the statement of profit 
or loss and other comprehensive income, statement of changes in equity and statement of cash flows 
for the year then ended, and notes to the financial statements, including material accounting policy 
information.  
 
In our opinion, the accompanying financial report of the Company, is in accordance with the 
instruction of Banco Central Timor Leste N. 15/2021, including: 
 

(i) Giving a true and fair view of the Company’s financial position as at 31 December 2025 
and of its financial performance for the year then ended; and 
 

(ii) Complying with International Financial Reporting Standards. 
 

Basis for opinion  

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities 
under those standards are further described in the Auditor’s responsibilities for the Audit of the 
Financial Report section of our report.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 
Independence 

We are independent of the Company in accordance with the auditor independence requirements of 
the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code 
of Ethics for Professional Accountants (including Independence Standards) (the “Code”) that are 
relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical 
responsibilities in accordance with the Code. 
 
Other Information 

The directors are responsible for the other information. The other information comprises the 
information included in the Company’s director’s report for the year ended 31 December 2025 but 
does not include the financial statements and our auditor’s report thereon. 
 
Our opinion on the financial report does not cover the other information and accordingly we do not 
express any form of assurance conclusion thereon. 
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In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 
 
Other Matter 

The financial report of the Company for the year ended 31 December 2024 was audited by another 
auditor who expressed an unmodified opinion on that report on 29 April 2025. 

Directors’ Responsibilities for the Financial Report  

The directors of the Company are responsible for the preparation of the financial report that gives a 
true and fair view in accordance with International Financial Reporting Standards and comply with 
instruction of Banco Central Timor Leste N. 15/2021, and for such internal control as the directors 
determine is necessary to enable the preparation of the financial report that gives a true and fair view 
and is free from material misstatement, whether due to fraud or error.  
 
In preparing the financial report, the directors are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so.  
 
Auditor’s Responsibilities for the Audit of the Financial Report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with International Standards on Auditing will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of the financial report.   
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also:   
 

 Identify and assess the risks of material misstatement of the financial report, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company’s internal control.   
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors.  
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 Conclude on the appropriateness of the directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the financial report or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Company to cease to continue as a going concern.  

 
 Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and 
events in a manner that achieves fair presentation.   

 
We communicate with the directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit.  
 
We also provide the directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied.  
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