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Independent Auditors' Report 

To the Board of Directors of 
Opportunity International, Inc. 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the consolidated financial statements of Opportunity International, Inc. and Affiliates (the 
Organization), which comprise the consolidated statement of financial position as of September 30, 2025 and 
the related consolidated statements of activities, cash flows and functional expenses for the year then ended, 
and the related notes to the consolidated financial statements. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 
financial position of the Organization as of September 30, 2025, and the changes in its net assets and its 
cash flows for the year then ended in accordance with accounting principles generally accepted in the United 
States of America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (GAAS). Our responsibilities under those standards are further described in the Auditors' 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are required 
to be independent of the Organization and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial statements 
in accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation and maintenance of internal control relevant to the preparation and fair presentation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Organization's ability 
to continue as a going concern for one year after the date that the financial statements are available to be 
issued. 

Auditors' Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors' report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material 
misstatement when it exists. 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. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the consolidated financial statements. 
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In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the consolidated financial statements.

• 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 Organization's internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
consolidated financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Organization's ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings and certain internal control-related matters 
that we identified during the audit. 

Report on Summarized Comparative Information 

We have previously audited the Organization's 2024 consolidated financial statements, and we expressed an 
unmodified audit opinion on those audited consolidated financial statements in our report dated June 30, 
2025. In our opinion, the summarized comparative information presented herein as of and for the year ended 
September 30, 2024, is consistent, in all material respects, with the audited consolidated financial statements 
from which it has been derived 

Report on Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as a 
whole. The supplementary information presented in the Charitable Activities, Banking Activities and 
Eliminations columns on pages 3 and 4, the Schedules of Statements of Financial Position - Banking 
Operations and the Schedules of Statements of Activities - Banking Operations is presented for purposes of 
additional analysis and is not a required part of the consolidated financial statements. Such information is the 
responsibility of management and was derived from and relates directly to the underlying accounting and 
other records used to prepare the consolidated financial statements. The information has been subjected to 
the auditing procedures applied in the audit of the consolidated financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying accounting and 
other records used to prepare the consolidated financial statements or to the consolidated financial 
statements themselves and other additional procedures in accordance with auditing standards generally 
accepted in the United States of America. In our opinion, the information is fairly stated, in all material 
respects, in relation to the consolidated financial statements as a whole. 

Minneapolis, Minnesota 
June 2, 2026 



Opportunity International, Inc. and Affiliates
Consolidated Statement of Financial Position
September 30, 2025
(With Summarized Comparative Information as of September 30, 2024)

Charitable Banking
Activities Activities Eliminations Total 2024

Assets

Cash and cash equivalents 4,181,039$      -$                    -$                  4,181,039$         3,985,235$        
Restricted cash and investments 1,454,534        -                      -                    1,454,534           1,437,534          
Pledges receivable, net 17,112,699      -                      -                    17,112,699         17,939,346        
Investments, at fair value 5,432,428        -                      -                    5,432,428           5,771,165          
Notes receivable, net 305,233           -                      (20,721)         284,512              487,732             
Donor-advised assets 244,633           -                      -                    244,633              170,508             
Prepaid expenses and other assets 1,782,598        -                      -                    1,782,598           1,178,188          
Investments in other institutions 15,821,154      -                      -                    15,821,154         18,929,792        
Right of use assets, operating leases 1,954,417        -                      -                    1,954,417           2,046,894          
Building, furniture, and equipment, net 306,967           -                      -                    306,967              401,956             
Assets of disposal group classified as held for sale 52,400,836     -                    52,400,836         35,362,258        

Total assets 48,595,702$    52,400,836$   (20,721)$       100,975,817$     87,710,608$      

Liabilities and Net Assets

Accounts payable and accrued liabilities 3,234,783$      -$                    -$                  3,234,783$         3,511,682$        
Notes payable 3,800,000        -                      -                    3,800,000           1,850,000          
Deferred revenue 872,259           -                      -                    872,259              443,288             
Right of use liability, operating leases 2,212,329        -                      -                    2,212,329           2,255,930          
Liabilities of disposal group classified as held for sale -                       45,035,418     (20,721)         45,014,697         32,019,752        

Total liabilities 10,119,371      45,035,418     (20,721)         55,134,068         40,080,652        

Noncontrolling interest -                       2,898,292       -                    2,898,292           1,309,005          

Net assets:
Without donor restrictions 15,097,756      4,467,126       -                    19,564,882         23,720,482        
With donor restrictions 23,378,575      -                      -                    23,378,575         22,600,469        

Total net assets 38,476,331      4,467,126       -                    42,943,457         46,320,951        

Total liabilities and net assets 48,595,702$    52,400,836$   (20,721)$       100,975,817$     87,710,608$      

2025

See notes to consolidated financial statements
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Opportunity International, Inc. and Affiliates
Consolidated Statement of Activities
Year Ended September 30, 2025
(With Summarized Comparative Information for the Year Ended September 30, 2024)

Without donor restrictions
Charitable Banking With Donor
Activities Activities Total Restrictions Total 2024

Operating Activities
Charitable support, gains, and losses:

Private contributions 8,743,546$     -$                    8,743,546$       22,729,672$      31,473,218$     28,863,525$    
Government grants and contracts -                      -                      -                        2,376,588          2,376,588         6,919,310        
Other income 1,432,880       -                      1,432,880         -                        1,432,880         401,308           
Net assets released from restrictions 24,328,154     -                      24,328,154       (24,328,154)      -                        -                      

Total charitable support, gains and losses 34,504,580     -                      34,504,580       778,106             35,282,686       36,184,143      

Expenses
Charitable expenses:

Yield to program:
Support for Implementing Partners 3,280,457       -                      3,280,457         -                        3,280,457         4,231,649        
Field program expenses 28,673,103     -                      28,673,103       -                        28,673,103       26,947,283      

Total yield to program 31,953,560     -                      31,953,560       -                        31,953,560       31,178,932      

Supporting services:
Fundraising 4,816,405       -                      4,816,405         -                        4,816,405         4,688,184        
General and administrative 1,675,694       -                      1,675,694         -                        1,675,694         1,591,582        

Total supporting services 6,492,099       -                      6,492,099         -                        6,492,099         6,279,766        

Total charitable expenses 38,445,659     -                      38,445,659       -                        38,445,659       37,458,698      

Change in net assets from charitable operating activities (3,941,079)      -                      (3,941,079)        778,106             (3,162,973)        (1,274,555)      

Nonoperating Activities
Gain (loss) on investments (2,664,439)      -                      (2,664,439)        -                        (2,664,439)        2,659,944        
Noncontrolling interest in net (gain) loss of consolidated subsidiaries -                      (1,589,287)      (1,589,287)        -                        (1,589,287)        642,378           

Change in net assets from nonoperating activities (2,664,439)      (1,589,287)      (4,253,726)        -                        (4,253,726)        3,302,322        

Change in net assets from continuing operations (6,605,518)      (1,589,287)      (8,194,805)        778,106             (7,416,699)        2,027,767        

Discontinued Operations
Gain (loss) on discontinued activities -                      4,039,205       4,039,205         -                        4,039,205         (1,629,139)      

Change in net assets from discontinued operations -                      4,039,205       4,039,205         -                        4,039,205         (1,629,139)      

Change in net assets (6,605,518)      2,449,918       (4,155,600)        778,106             (3,377,494)        398,628           

Net Assets, Beginning 21,703,274     2,017,208       23,720,482       22,600,469        46,320,951       45,922,323      

Net Assets, Ending 15,097,756$    4,467,126$     19,564,882$     23,378,575$      42,943,457$     46,320,951$    

2025

See notes to consolidated financial statements
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Opportunity International, Inc. and Affiliates
Consolidated Statement of Cash Flows
Year Ended September 30, 2025
(With Comparative Information for the Year Ended September 30, 2024)

2025 2024

Cash Flows From Operating Activities
Change in net assets (3,377,494)$     398,628$           
(Gain) loss on discontinued activities (4,039,205)       1,629,139          
Noncontrolling interest net (gain) loss of discontinued activities 1,589,287        (642,378)            
Adjustments to reconcile change in net assets to net cash flows

from operating activities:
Depreciation 99,020             107,980             
Noncash lease expense 48,876             77,246               
Foreign currency translation gain on notes receivable (1,208)              (99)                     
Net realized and unrealized gain on investments (37,077)            (432,084)            
Loss (gain) on investment in other institutions 3,108,638        (1,866,678)         
Changes in assets and liabilities:

Pledges and other receivables 826,647           (6,764,630)         
Prepaid expenses and other assets (604,410)          (676,466)            
Accounts payable and accrued liabilities (276,899)          437,368             
Deferred revenue 428,971           6,425                 

Net cash flows from operating activities of continuing operations (2,234,854)       (7,725,549)         

Cash Flows From Investing Activities
Purchase of investments in other institutions -                       (77,062)              
Proceeds from sale of investments 338,737           1,586,057          
Net purchase of furniture and equipment (4,030)              (144,732)            
Collection of notes receivable 200,000           501,495             
Issuance of notes receivable -                       (205,000)            

Net cash flows from investing activities of continuing operations 534,707           1,660,758          

Cash Flows From Financing Activities
Proceeds from issuance of note payable 2,000,000        -                         
Principal payments on notes payable (50,000)            (100,000)            

Net cash flows from financing activities of continuing operations 1,950,000        (100,000)            

Net change in cash, cash equivalents and restricted cash 249,853           (6,164,791)         

Cash, Cash Equivalents and Restricted Cash, Beginning 4,882,862        11,047,653        

Cash, Cash Equivalents and Restricted Cash, Ending 5,132,715$      4,882,862$        

End of Year Balance Includes Cash and Cash Equivalents Included in
  the Following Categories of the Statement of Financial Positions

Cash and cash equivalents 4,181,039$      3,985,235$        
Cash advanced on conditional grant (included in restricted cash and investments) 707,043           727,119             
Donor-advised assets 244,633           170,508             

Total cash, cash equivalents and restricted cash at end of year 5,132,715$      4,882,862$        

Supplemental Disclosures of Cash Flow Information
Cash paid for interest 73,403$           43,689$             

Supplemental Disclosure of Noncash Investing and Financing Transactions
   Right-of-use assets obtained in exchange for new operating leases liabilities 321,314$         123,781$           

See notes to consolidated financial statements
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Opportunity International, Inc. and Affiliates
Consolidated Statement of Functional Expenses
Year Ended September 30, 2025
(With Summarized Comparative Information for the Year Ended September 30, 2024)

2025
Charitable Activities

Yield General and 2024
to Program Fundraising Administrative Total Total

Support for implementing partners 3,280,457$      -$                   -$                         3,280,457$      4,231,649$      
Salaries and benefits 13,973,555      3,901,374      615,818               18,490,747      17,605,789      
Rent and utilities 529,775           201,559         176,888               908,222           705,019           
Travel and hosting 2,422,493        362,876         108,463               2,893,832        2,987,803        
Professional fees 6,345,838        142,694         285,064               6,773,596        6,629,230        
Miscellaneous expense 180,056           60,476           2,848                   243,380           376,659           
Interest expense 16,889             -                     56,514                 73,403             43,689             
Telephone 165,968           23,789           75,725                 265,482           281,781           
Depreciation expense 54,261             -                     44,759                 99,020             107,980           
Board meetings and conferences 215,022           9,219             55,363                 279,604           165,567           
Supplies, printing, and office equipment 1,521,619        91,612           172,533               1,785,764        1,822,861        
Income and value added tax expense 342,682           -                     -                           342,682           194,583           
Postage and shipping 285,703           6,296             7,893                   299,892           105,062           
Training 2,469,915        4,987             14,594                 2,489,496        1,998,682        
Promotional materials 25,761             4,943             358                      31,062             15,044             
Donor-advised grant expense 15,875             -                     -                           15,875             35,129             
Insurance 107,691           6,580             58,874                 173,145           152,171           

Total expenses 31,953,560$    4,816,405$    1,675,694$          38,445,659$    37,458,698$    

See notes to consolidated financial statements
6



Opportunity International, Inc. and Affiliates 

Notes to Consolidated Financial Statements 
September 30, 2025 and 2024 
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1. Organization 

Opportunity International, Inc., d/b/a/ Opportunity International - U.S. (Opportunity), is a tax-exempt, 
publicly supported faith-based corporation. By providing financial services, support and training, we equip 
people living in poverty to build sustainable incomes, educate their children and escape generational 
poverty, in the process transforming their lives, their children's futures and their communities. 
Opportunity's programs are financed through charitable donations, earned income from its banking 
operations and focused on deploying local funds and financial services, provided by partner banks and 
other financial institutions to its clients. 

Opportunity implements its programs through a worldwide network of staff, branches, subsidiary banks 
and local nongovernmental organizations, as well as local Implementing Partners – commercial, nonprofit 
and microfinance institutions. Opportunity's programs are designed to maximize the local disbursement of 
loans, provision of savings accounts, remittance and other services to its clients, along with training, 
technology, and ongoing support from Opportunity and its partners. In all this, Opportunity's objective is to 
increase entrepreneurship and employability amongst bottom-of-the-pyramid households, as evidenced 
by an increase in regular income and quality of life standards. Opportunity maintains a minority equity 
interest and/or board representation in a number of key Implementing Partners to ensure a long-term 
alignment of interest in serving the poor. Opportunity uses charitable donations to invest equity, fund 
direct operations, especially in Education Finance, Agricultural Finance, and Digital Innovation, and 
support its Implementing Partners. The Opportunity operating model results in the disbursed value of 
loans each year valuing on average ten times the total of charitable donations received.  

Accounts of Opportunity’s majority owned subsidiaries - banks and nongovernmental organizations - are 
included in the consolidated financial statements. These are listed below. Accounts of Implementing 
Partners, given that these are aligned but independent entities, are not included in these consolidated 
financial statements. 

Effective June 19, 2000, Opportunity incorporated Opportunity Transformation Investments (OTI), which 
is intended to invest in and hold ownership positions in microfinance institutions. OTI's board of directors 
is controlled by Opportunity. Accordingly, OTI and its controlled banks are consolidated in Opportunity's 
financial statements. If a controlling interest is acquired in more than one transaction at different dates, 
cost is determined separately for the percentage of ownership interest in net assets acquired at the date 
of each transaction. All intercompany transactions have been eliminated in consolidation. 

The controlling interests in microfinance organizations included in discontinued operations as of 
September 30, 2025 and September 30, 2024 are Opportunity International Savings & Loans Limited in 
Ghana (Opportunity Bank Ghana) - OTI owned 60.6% of the shares of Opportunity Bank Ghana as of 
September 30, 2025 and September 30, 2024. OTI continues to seek buyers to reduce its shareholding 
below 50%. 

Opportunity incorporated entities in Ghana, Malawi, Rwanda, Uganda, Democratic Republic of the 
Congo, Colombia, the United Kingdom, Tanzania, Zambia and Kenya. The entities are controlled and 
funded by Opportunity to implement program work in the local communities. The assets and liabilities of 
the entities are included in charitable assets and liabilities on the consolidated statement of financial 
position and the revenue and expenses are included in charitable activities on the consolidated statement 
of activities.  



Opportunity International, Inc. and Affiliates 

Notes to Consolidated Financial Statements 
September 30, 2025 and 2024 
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2. Summary of Significant Accounting Policies 

Basis of Presentation 

Opportunity's consolidated financial statements are prepared in accordance with U.S. generally 
accepted accounting principles and are presented on the accrual basis of accounting. 

Charitable Activities - This category reports Opportunity's fundraising activities performed in the 
United States of America and global program implementation. 

In order to ensure the observance of limitations and restrictions placed on the use of available 
resources, Opportunity maintains its accounts in accordance with the principles and practices of fund 
accounting. This is the procedure by which resources are classified into funds established according 
to their nature and purpose. For external reporting purposes, however, Opportunity's consolidated 
financial statements have been prepared to focus on the organization as a whole and to present 
balances and transactions classified in accordance with the existence or absence of donor-imposed 
restrictions. 

Banking Activities - This category reports the consolidated results of the commercial banks in which 
OTI has investments of greater than 50% or a controlling interest. Assets and liabilities of foreign 
investments are translated at year-end exchange rates, with the related translation adjustments 
reported as a change in net assets without donor restrictions. Income statement accounts are 
translated at the average exchange rate during the period. Minority investors own portions of 
Opportunity Bank Ghana that OTI has a controlling interest in. The outside investors' shares are 
shown in Opportunity's consolidated financial statements as noncontrolling interest. 

Net assets and related activities are classified as without donor restrictions or with donor restrictions 
as follows: 

Without Donor Restrictions - Net assets that are not subject to donor-imposed restrictions. Net 
assets without donor restrictions, which include capital and accumulated earnings or deficits at each 
subsidiary bank, consist of the following as of September 30, 2025 and 2024: 

2025 2024

Net assets without donor restrictions of continuing

operations:

Opportunity International – United States $ 15,097,756  $ 21,703,274  

Net assets without donor restrictions of disposal group

classified as held for sale:

Opportunity Bank Ghana 4,467,126  2,017,208  

Total $ 19,564,882  $ 23,720,482  

 
 
The net assets of the banks, net of noncontrolling interest, are without donor restrictions as they are 
not subject to donor restrictions; however, banking regulators in each jurisdiction have minimum 
capital requirements, which could limit access to these net assets. 

  



Opportunity International, Inc. and Affiliates 

Notes to Consolidated Financial Statements 
September 30, 2025 and 2024 
 

9 

With Donor Restrictions - Net assets that are subject to donor-imposed restrictions that will be met 
either by actions of Opportunity or by the passage of time. Net assets with donor restrictions are 
available for the following purposes or periods as of September 30, 2025 and 2024:  

 
2025 2024

Pledges receivable, net 17,112,699$   17,939,346$   

Programs in Latin America 1,916,563       510,535          

Programs in Asia 135,667          268,569          

Programs in Africa 539,114          785,605          

Education finance programs 1,026,689       -                    

Agriculture finance programs -                    548,184          

Other programs 2,647,843       2,548,230       

Total 23,378,575$   22,600,469$   

 

Net assets were released from donor restrictions during the years ended September 30, 2025 and 
2024 by incurring expenses satisfying the restricted purposes or by occurrence of other events 
specified by the donors as follows: 

2025 2024

Programs in Africa 1,379,783$      1,518,496$      

Programs in Latin America 2,703,942       1,870,829       

Programs in Asia 121,567          176,539          

Education finance programs 9,657,395       11,321,088      

Agriculture finance programs 5,532,052       4,185,937       

Other programs 4,933,415       1,548,664       

Total 24,328,154$    20,621,553$    

 

Banking Activities - This category reports the consolidated results of the commercial banks in which 
OTI has investments of greater than 50% or a controlling interest. Assets and liabilities of foreign 
investments are translated at year-end exchange rates, with the related translation adjustments 
reported as a change in net assets without donor restrictions. Income statement accounts are 
translated at the average exchange rate during the period. Minority investors own portions of 
Opportunity Bank Ghana that OTI has a controlling interest in. The outside investors' shares are 
shown in Opportunity's consolidated financial statements as noncontrolling interest. 

Revenue and Expense 

Revenue is reported as an increase in net assets without donor restrictions unless use of the related 
assets is limited by donor-imposed restrictions. Expenses are reported as decreases in net assets 
without donor restrictions. Gains and losses on investments and other assets or liabilities are reported 
as increases or decreases in net assets without donor restrictions unless their use is restricted by 
explicit donor stipulation or law. 

Private gifts, including unconditional pledges, are recognized in the period received. Conditional 
pledges, that is, those with a measurable performance or other barrier and a right of return, are not 
recognized until the conditions on which they depend are met. Contributions of assets other than 
cash are recorded at estimated fair value. Contributions to be received after one year are discounted 
at an appropriate discount rate commensurate with the risks involved. Amortization of the discount is 
recorded as additional contribution revenue in accordance with donor-imposed restrictions, if any, on 
the contributions. An allowance for doubtful pledges receivable is provided based upon 
management's judgment considering such factors as prior collection history, type of contribution and 
nature of fundraising activity.   



Opportunity International, Inc. and Affiliates 

Notes to Consolidated Financial Statements 
September 30, 2025 and 2024 
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Contributions received with donor-imposed restrictions are reported as revenue of the net asset with 
donor restrictions and then recorded as net assets released from restrictions when those restrictions 
are met. 

Revenue from government grant and contract agreements is recognized as being earned through 
expenditure or satisfaction of agreed deliverables in accordance with the agreements. Amounts 
received in advance of expenditure are recorded as deferred revenue until recognized over the grant 
period. 

The consolidated results of the banks presented in the accompanying consolidated financial 
statements recognize fee and commission income for the services provided by each bank. Fee and 
commission income are recognized when the related service is performed. Loan fees are offset by 
the costs of originating such loans. 

Opportunity records in-kind support for contributed equipment and contributed professional services. 

Contributed equipment and services are recorded at fair value. Opportunity recorded $461,458 and 

$466,831 as private contribution revenue in the accompanying consolidated statement of activities, 
and the corresponding amount was included as fundraising travel and event expense and 
professional fees in field program expenses in the accompanying consolidated statement of activities 
for 2025 and 2024, respectively.  
 

Use of Estimates 

The preparation of consolidated financial statements in conformity with U.S. generally accepted 
accounting principles requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the 
date of the consolidated financial statements and the reported amounts of revenue and expenses 
during the reporting period. Actual results may differ from those estimates. 

Cash and Cash Equivalents 

Cash and cash equivalents consist of cash and highly liquid, short-term investments with original 
maturities of 90 days or less. 

Restricted Cash and Investments 

Restricted cash and investments are subject to donor restrictions at September 30, 2025 and 2024 
and consist of cash and investments to support the annuity obligation and loan guarantees. 

Pledges Receivable 

Unconditional promises to give made to Opportunity are recorded in the year the pledge is made. 
Amounts that are expected to be collected after one year have been discounted between 1.18% and 
4.84% and are reflected in the financial statements at their net present value. An allowance for 
uncollectible promises to give is determined based on experience. At September 30, 2025 and 2024, 
the allowance for uncollectible promises was $776,845 and $781,341, respectively. The discount on 
pledges due beyond one year is $464,597 and $534,666 as of September 30, 2025 and 2024, 
respectively. At September 30, 2025, pledges receivable of $8,960,201 are due within one year and 
$9,393,940 are due between one to five years.   
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Investments 

Investments in securities are reported at fair value based on quoted market prices for publicly traded 
securities and estimates provided by investment managers for nonmarketable investments in certain 
closely held companies. Donated investments are recorded at fair value at the date of the gift and, 
based on Opportunity's investment policy, are generally liquidated within 30 days. 

Investment in Other Institutions 

Investments in financial institutions in which OTI holds less than 50% or does not have control but still 
maintains significant influence are recorded using the equity method of accounting. Accordingly, the 
initial investment is increased or decreased by Opportunity's proportionate share of income or loss. 

OTI reviews investments in financial institutions for impairment whenever events or changes in 
circumstances indicate the carrying amount of the investment may not be recoverable. In 2025, OTI  
recorded a $3,854,771 impairment of its investment in 3Bank based on the sale of related shares in 
the first quarter of fiscal year 2026, which is included in the gain (loss) on investments on the 
statement of activities. This transaction is discussed further under Note 15 - Subsequent Events. 

Allowance for Loan Losses on Assets of Disposal Group Classified as Held for Sale 

Allowances have been established for loan losses that are probable as of the statement of financial 
position date. While the allowance calculation varies by country, each OTI member assesses 
exposure to its loan portfolio on both an individual and group level. Individually significant loans are 
evaluated for specific impairment based on management's best estimate of the timing and amount of 
future cash flows that will be collected. Groups of loans with similar credit risk characteristics that are 
not individually significant are collectively evaluated for impairment on the basis of historical loss 
experience adjusted for current economic conditions, the value of the underlying collateral and 
management's judgment. 

Management believes that these allowances represent the best estimate of the credit losses inherent 
in the loan portfolio. While management uses available information to recognize losses on loans, 
future additions to the allowances may be necessary based on changes in economic or political 
conditions or significant changes in the borrower's financial position. OTI monitors credit risk 
exposure by product and by customer and regularly reviews the methodology and assumptions used 
for estimating future cash flows in order to reduce any differences between loss estimates and actual 
loss experience. 

A loan is considered impaired when it is probable that all principal and interest amounts due will not 
be collected in accordance with the loan's contractual terms. Impairment is recognized by recording 
an allowance for loan losses (or specific reserves) to such a loan to the extent that the recorded 
investment of an impaired loan exceeds its value. A loan's value is based on the loan's underlying 
collateral or the calculated present value of projected cash flows discounted at the contractual interest 
rate. Allowance or specific reserves on impaired loans are considered in relation to the overall 
adequacy of the allowance for loan losses and adjustments are made to the provision for loan losses 
as deemed necessary. 

The recorded investment in impaired loans is periodically adjusted to reflect cash payments, changes 
in underlying collateral values, revised estimates of future cash flows and increases in the present 
value of expected future cash flows due to the passage of time. Cash payments representing interest 
income are reported as such. Other cash payments are reported as reductions in recorded 
investment. Increases or decreases due to changes in estimates of future payments and the passage 
of time are considered in relation to the overall adequacy of the allowance for loan losses. 
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Building, Furniture and Equipment 

Building, furniture and equipment are recorded at cost and depreciated on a straight-line basis over 
their estimated useful lives of 3-10 years. Accumulated depreciation on leasehold improvements, 
furniture and equipment of charitable activities was $377,136 and $344,850 as of September 30, 
2025 and 2024, respectively. 

Charitable Gift Annuities 

Opportunity has a gift annuity program whereby it enters into irrevocable contracts with certain 
donors. Opportunity agrees to make payments to donors at prescribed intervals over the life of the 
donor. The assets received are recorded at their fair value and the related liability is recorded as an 
annuity obligation. Annuity obligations are recorded at the present value of expected future payments 
based on the Internal Revenue Service (IRS) mortality tables and the prevailing interest rate. A 
discount rate of 4.8% was utilized as of September 30, 2025 and 2024. The difference is classified as 
contributions without donor restrictions on the consolidated statement of activities and changes in net 
assets. Opportunity maintains charitable gift annuities in a separate portfolio and the assets are 
invested in accordance with applicable state laws.  

Expense Allocation 

Costs of providing program and support services have been reported on a functional basis in the 
statement of functional expenses. Costs have been allocated between the various programs and 
support services as follows: salaries and wages and employee benefits are allocated based on time 
and effort and occupancy costs are allocated based on employee headcount. All other expenses are 
directly assigned to a functional classification based on the nature of the activity. Although the 
methods of allocation used are considered appropriate, other methods could be used that would 
produce different amounts. 

Income Taxes 

Opportunity and OTI have received determination letters from the IRS indicating that they are exempt 
from federal income taxes under Section 501(c)(3) of the Internal Revenue Code, as amended. 
Accordingly, Opportunity and OTI are not subject to income taxes except to the extent it has taxable 
income from activities that are not related to its exempt purpose. No provision for federal or state 
income taxes has been made as Opportunity and OTI are not engaged in any unrelated business 
income activities. Opportunity and OTI believe they have taken no significant uncertain tax positions 
as of September 30, 2025 and 2024. 

Opportunity Bank Ghana included in the accompanying consolidated financial statements pays taxes 
in accordance with its country's laws at the rate of 30% of taxable income and current tax expense is 
recorded for these amounts. Income tax expense is included in gain (loss) from discontinued activities 
on the consolidated statement of activities. Income taxes for the overseas for-profit microfinance 
institutions are accounted for under the asset-and-liability method. Deferred taxes and liabilities are 
recognized for the future consequences attributable to differences between the consolidated financial 
statement carrying amounts of existing assets and liabilities and their respective tax bases and tax 
carryforwards. Deferred tax assets and liabilities are measured using currently enacted tax rates. The 
effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the 
period that includes the enactment date.  

Comparative Financial Information 

The consolidated financial statements include certain prior year summarized comparative information 
in total but not by net asset class. Such information does not include sufficient detail to constitute a 
presentation in conformity with U.S. generally accepted accounting principles. Accordingly, such 
information should be read in conjunction with Opportunity's consolidated financial statements for the 
year ended September 30, 2024, from which the summary information was derived.  
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Leases 

Opportunity accounts for leases in accordance with the Financial Accounting Standards Board’s 
(FASB) Accounting Standards Codification Topic 842 which requires lessees to recognize the assets 
and liabilities that arise from leases on the statement of financial position. At lease inception, leases 
are classified as either finance leases or operating leases with the associated right-of-use asset and 
lease liability measured at the net present value of future lease payments. Operating lease right-of-
use assets are expensed on a straight-line basis as lease expense over the non-cancelable lease 
term.  

The lease standard also provides for several accounting policy elections, as follows:  

• Opportunity has elected the policy not to separate lease and non-lease components for all 
asset classes; 

• When the rate implicit in the lease is not determinable, rather than use Opportunity's 
incremental borrowing rate, Opportunity elected to use a risk-free discount rate for the initial 
and subsequent measurement of lease liabilities for all asset classes; and 

• Opportunity elected not to apply the recognition requirements to all operating leases with an 
original term of 12 months or less, for which Opportunity is not likely to exercise a renewal 
option or purchase the asset at the end of the lease; rather, short-term leases will continue to 
be recorded on a straight-line basis over the lease term. 

Additional required disclosures for Topic 842 are contained in Note 11. 

 
3. Liquidity and Availability 

Opportunity has various practices in place to ensure sufficient resources are available to fund the general 
obligations, including general expenditures, liabilities and other obligations as they become due. In 
general, Opportunity uses the cash and other financial assets collected during the year to fund expenses 
for the same year.  

Cash and other financial assets (excluding discontinued operations and other financial assets not 
available for general expenditures) available within one year at September 30, 2025 and 2024: 

2025 2024

Financial assets at year-end:

Cash and cash equivalents 4,181,039$     3,985,235$     

Pledges receivable, net 17,112,699     17,939,346     

Investments, at fair value 5,432,428       5,771,165       

Notes receivable, net 284,512          487,732          

Total financial assets available 

 for general expenditures 27,010,678     28,183,478     

Less commitments beyond one year:

Pledges receivable, net (8,929,343)      (8,187,868)      

Total available within one year 18,081,335$   19,995,610$    
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4. Fair Value of Financial Instruments 

Opportunity follows ASC Topic 820, Fair Value Measurement, as amended, which requires use of a fair 
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value into three 
broad levels: quoted market prices in active markets for identical assets or liabilities (Level 1); inputs other 
than quoted market prices that are observable for the asset or liability, either directly or indirectly 
(Level 2); and unobservable inputs for an asset or liability (Level 3). 

At September 30, 2025 and 2024, Opportunity's cash and investments and investment securities are 
accounted for at fair value using the fair value hierarchy of ASC Topic 820 and investments measured at 
net asset value are as follows:  
 

September 30, 2025

Level 1 Level 2 Level 3 Total

Money market funds, unrestricted cash

equivalents 185,829$         -$               -$                185,829$     

Money market funds, restricted cash

equivalents 747,491          -                 -                  747,491       

Corporate bonds 4,341,861   -                  4,341,861    

Other investments -                     -                 160,667       160,667       

Investments in the fair value hierarchy 933,320          4,341,861   160,667       5,435,848    

Investments measured at net asset value -                     -                 -                  744,071       

Total investments 933,320$         4,341,861$  160,667$      6,179,919$  

 
September 30, 2024

Level 1 Level 2 Level 3 Total

Money market funds, unrestricted cash

equivalents 201,238$         -$           -$                 201,238$     

Money market funds, restricted cash

equivalents 710,415          -             -                  710,415       

Corporate bonds 4,672,938        -             -                  4,672,938    

Other investments -                     -             160,667        160,667       

Investments in the fair value hierarchy 5,584,591        -             160,667        5,745,258    

Investments measured at net asset value -                     -             -                  736,322       

Total investments 5,584,591$      -$           160,667$      6,481,580$  
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Reconciliation to Statements of Financial Position: The total investments at fair value included in this 
note can be reconciled to the statements of financial position as follows: 

2025 2024

Investments, at fair value 5,432,428$     5,771,165$     

Money market funds, included with restricted

cash and cash equivalents 747,491          710,415          

Total investments 6,179,919$     6,481,580$     

 

Valuation Techniques and Inputs 

Level 1 assets include money market funds and corporate bonds for which quoted prices are readily 
available. 

Level 3 assets include other investments that are valued using unobservable inputs. 

In accordance with the fair value measurements and disclosures guidance, the following table presents 
the category, fair value, redemption frequency and redemption notice period for Opportunity's 
investments, the fair values of which are estimated using the net asset value per share as of  
September 30, 2025 and 2024. Opportunity has a remaining commitment of $5,192 related to the below 
investments. 

2025 2024

Redemption 

Frequency

Redemption 

Notice Period

67,244$        74,812$        N/A N/A

SEAF Serbia Impact Fund B.V. ** 676,827        661,510        N/A N/A

Total 744,071$      736,322$      

Private equity fund *

* The fund is a closed private equity fund focused on early-stage investments in the healthcare sector. 

** The fund makes investments in companies organized and conducting business in the Republic of 
Serbia.   
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5. Investments and Investment in Other Institutions 

Investments consist of the following as of September 30, 2025 and 2024: 

2025 2024

Short-term investments 346,496$        361,905$        

Private equity fund 67,244            74,812            

SEAF Serbia Impact Fund B.V. 676,827          661,510          

Corporate bonds 4,341,861       4,672,938       

Total investments at fair value 5,432,428$     5,771,165$     

 
Investment income (loss), net of eliminations, from charitable activities for the years ended September 30, 
2025 and 2024 consists of the following:  

2025 2024

Dividends 234,519$        154,985$        

Interest Income 135,102          206,197          

Realized gain on investments 37,409            55,940            

Unrealized gain on investments 37,169            376,144          

Equity gain (loss) from other institutions (3,108,638)      1,866,678       

Gain (loss) on investments, net (2,664,439)$    2,659,944$     

 
Opportunity and OTI hold varying noncontrolling interests in other institutions as follows:  

2025 2024

Dia Vikas Capital Pvt. Ltd-India (9.9%) 3,542,199$     3,542,199$     

Opportunity Bank Uganda Limited (46.5%) 5,578,955       4,832,822       

COOP ASPIRE, Dominican Republic (2.3%) 100,000          100,000          

3 Bank a.d. Novi Sad, Serbia (20%) 6,600,000       10,454,771     

Total investment in other institutions 15,821,154$   18,929,792$   

 
Equity gain (loss), including foreign currency gain (loss), from the investment in other institutions consists 
of the following: 

2025 2024

Growing Opportunity Finance (India) Pvt. Ltd. -$               (55,547)$         

Opportunity Bank Uganda Limited 746,133          458,593          

3 Bank a.d. Novi Sad, Serbia (3,854,771)      1,463,632       

Total equity gain (loss) from other institutions (3,108,638)$    1,866,678$     
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6. Notes Receivable 

Notes receivable as of September 30, 2025 and 2024 are as follows:  

2025 2024

Association de Oportunidad y Desarrollo Economico de

Nicaragua (ASODENIC), interest rate 0% 10,000$          10,000$          

Opportunity Bank Uganda, interest rate 0% 29,072            29,072            

Opportunity International Nicaragua, interest rate 2% -                     200,000          

Grace & Mercy Household Improvement Initiative, Nigeria, interest 0% 199,186          200,000          

Standard Microfinance Bank Limited, Nigeria, interest 0% 100,000          100,000          

Clecam Ejoheza Plc, Rwanda, interest 0% 105,000          105,000          

Asociación General para Asesorar Pequeñas 

Empresas (AGAPE), interest rate 0% 51,254            53,660            

Subtotal notes receivable 494,512          697,732          

Less allowance for uncollectible amounts (210,000)         (210,000)         

Total net notes receivable 284,512$         487,732$         

 
 
7. Discontinued Operations 

Opportunity considers a component to be classified as discontinued operations when it meets the criteria 
established under ASU No. 2014-08, Reporting Discontinued Operations and Disclosures of Disposals of 
Components of an Entity. Disposals that represent a strategic shift that should have or will have a major 
effect on Opportunity's operations and financial results qualify as discontinued operations. The results of 
discontinued operations are reported in discontinued operations in the consolidated statement of activities 
for current and prior periods commencing in the period in which the business meets the criteria of a 
discontinued operation and include any gain or loss recognized on closing or adjustment of the carrying 
amount to fair value less cost to sell. 

Because banking activities are a major part of OTI's operations and financial results, OTI has determined 
that the decision to divest of majority ownership positions in banks represents a strategic shift. 
Accordingly, the assets and liabilities of the banking activities located in Ghana have been segregated 
and reported as held for sale in the consolidated statement of financial position as of September 30, 
2025, with comparative presentation for 2024. Furthermore, all banking activities have been reported as 
discontinued operations in the consolidated statement of activities for all periods presented. Opportunity 
expects the process of dilution of its shareholdings in Opportunity Bank Ghana to minority status to be 
extended given the unsettled economic conditions in Ghana and difficulty in finding a shareholder 
acceptable to the Bank of Ghana.   
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The following tables present a reconciliation of the carrying amounts of major classes of assets and 
liabilities of the discontinued operations to total assets and liabilities of the disposal group classified as 
held for sale in the consolidated statement of financial position as of September 30, 2025 and 2024: 

2025 2024

Carrying amounts of major classes of assets included

as part of discontinued operations:

Cash and cash equivalents 10,776,899$    12,420,584$    

Loans receivable, net allowance 33,096,914     16,914,197     

Prepaid expenses and other assets 4,845,215       3,185,565       

Building, furniture and equipment, net of accumulated 3,681,808       2,841,912       

Total assets of the disposal group classified as

  held for sale in the consolidated statements of

  financial position 52,400,836$    35,362,258$    

 

2025 2024

Carrying amounts of major classes of liabilities included

as part of discontinued operations:

Accounts payable and accrued liabilities 4,796,351$     4,718,099$     

Deposits from customers 36,988,787     24,017,198     

Notes payable 2,556,167       2,861,513       

Deferred revenue 694,113          439,235          

Total liabilities of the disposal group classified as

held for sale in the consolidated statements of

financial position 45,035,418$    32,036,045$    
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The following table represents a reconciliation of the major classes of line items, constituting the results of 
discontinued operations for the years ended September 30, 2025 and 2024: 

2025 2024

Major classes of line items constituting the loss of discontinued

operations:

Revenue:

Loan interest income 14,130,117$    10,269,201$    

Other fees and income 1,766,676       1,265,922       

Total revenue 15,896,793     11,535,123     

Expenses:

Interest 1,936,642       1,431,903       

(Recovery) provision for loan losses (895,313)         911,067          

Management and general, including income tax expense 11,913,052     9,566,235       

Total operating expenses 12,954,381     11,909,205     

Nonoperating activities:

Net unrealized gain (loss) on foreign currency translation 1,096,793       (1,255,057)      

Gain (loss) from discontinued banking activities 4,039,205       (1,629,139)      

Net (gain) loss attributable to noncontrolling interests (1,589,287)      642,378          

Net gain (loss) attributable to OTI 2,449,918$     (986,761)$       

 
For the year ended September 30, 2025, total operating, investing and financing cash flows from 
discontinued operations were $1,872,789, $(16,182,717) and $12,666,243, respectively. For the year 
ended September 30, 2024, total operating, investing and financing cash flows from discontinued 
operations were $(541,904), $157,296 and $1,675,903, respectively.  

 
8. Deferred Revenue and Notes Payable 

Total deferred revenue of $872,259 and $443,288 as of September 30, 2025 and 2024, respectively, 
represent funds received for conditional grants. 
 
Charitable notes payable as of September 30, 2025 and 2024 include the following:  

2025 2024

Charitable notes payable:

Note payable, 2% interest, maturity October 2029 100,000$         100,000$         

Note payable, 3% interest, maturity November 2026 500,000          500,000          

Note payable, 3% interest, maturity August 2029 1,000,000        1,000,000        

Note payable, 2% interest, maturity January 2027 -                     50,000            

Note payable, 2% interest, maturity April 2030 200,000          200,000          

Note payable, 2% interest, maturity April 2032 2,000,000        -                     

Total charitable notes payable 3,800,000$      1,850,000$      

 
Notes of $3,800,000 outstanding as of September 30, 2025 and 2024, are included in charitable notes 
payable. Maturities range from one to seven years. Annual interest is 2% to 3%. 
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In April 2025, OTI signed a promissory note for $2,000,000. The principal and interest accrued at 2% per 
annum are due in full on April 29, 2032. The purpose of the loan is to catalyze lending from local 
institutions in Malawi and Uganda to clients living in or near extreme poverty conditions, as well as to 
mobilize capital directly to cooperatives of farmers. 

Aggregate maturities of notes payable as of September 30, 2025 are as follows: 
 
  

FY 2027   $                    500,000  

FY 2029                      1,000,000  

FY 2030                         300,000  

FY 2032                      2,000,000  

 Total notes payable  $                 3,800,000  

 
 
9. Noncontrolling Interest 

Below is the activity of the noncontrolling interest for the years ended September 30, 2025 and 2024:  

September 30, 2025

Interest in

gain of Increase

Beginning consolidated (decrease) in Ending

balance subsidiary share capital balance

Noncontrolling interest of

disposal group classified

as held for sale:

Opportunity Bank Ghana 1,309,005$      1,589,287$      -$                     2,898,292$      

 

September 30, 2024

Interest in

loss of Increase

Beginning consolidated (decrease) in Ending

balance subsidiary share capital balance

Noncontrolling interest of

disposal group classified

as held for sale:

Opportunity Bank Ghana 1,951,383$      (642,378)$       -$                     1,309,005$      
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10. USAID Agreements 

Opportunity entered into a funding agreement with the United States Aid for International Development 
(USAID) as a prime awardee for educational development purposes in Ghana as follows: 

 
  

Funds received   

 Total grant  

through 
September Completion 

date Program awarded  30, 2025  

Education- Advancing Partnerships for 
Improved Learning Activity Ghana  $          5,735,587    $        5,735,587   June 2025* 

 
* Effective February 26, 2025, USAID terminated the Cooperative Agreement for Advancing 
Partnerships for Improved Learning for the convenience and the interests of the U.S. Government. 
Opportunity received reimbursement for allowable expenses related to the termination and closing out 
of the Cooperative Agreement.   
  

11. Leases, Commitments and Contingencies 

Lease Obligations 

Opportunity leases office space in Illinois, United Kingdom, Uganda, Malawi and Pennsylvania under 
operating leases. The Pennsylvania office is rented on a month-to-month basis. Net rent and utilities 
expense for the years ended September 30, 2025 and 2024 was $908,223 and $705,019, 
respectively.  

Opportunity Bank Ghana leases office space and equipment in Ghana. 

Right-of-use assets represent Opportunity's right to use an underlying asset for the lease term, while 
lease liabilities represent Opportunity's obligation to make lease payments arising from the lease. 
Right-of-use assets and lease liabilities are recognized at the commencement date of a lease based 
on the net present value of lease payments over the lease term.  

Certain of Opportunity's leases include options to renew or terminate the lease. The exercise of lease 
renewal or early termination options is at Opportunity's sole discretion. Opportunity regularly 
evaluates the renewal and early termination options and when they are reasonably certain of 
exercise, Opportunity includes such options in the lease term. Additionally, upon adoption of the new 
standard, Opportunity made judgments regarding lease terms for certain of its real property leases 
that were in month-to-month status or that contained auto-renewal clauses. Opportunity estimated a 
lease end date based on the required length of usage of the property and calculated a right-of-use 
asset and lease liability with the resulting estimated lease term. 

In determining the discount rate used to measure the right-of-use assets and lease liabilities, 
Opportunity uses the rate implicit in the lease, or if not readily available, Opportunity uses a risk-free 
rate based on U.S. Treasury note or bond rates for a similar term. 

Right-of-use assets are assessed for impairment in accordance with Opportunity's long-lived asset 
policy. Opportunity reassesses lease classification and remeasures right-of-use assets and lease 
liabilities when a lease is modified and that modification is not accounted for as a separate new lease 
or upon certain other events that require reassessment in accordance with Topic 842. 
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Opportunity made significant assumptions and judgments in applying the requirements of Topic 842. 
In particular, Opportunity:  

• Evaluated whether a contract contains a lease, by considering factors such as whether 
Opportunity obtained substantially all rights to control an identifiable underlying asset and 
whether the lessor has substantive substitution rights; 

• Determined whether contracts contain embedded leases; and 

• Determined for leases that contain a residual value guarantee, whether a payment at the end 
of the lease term was probable and, accordingly, whether to consider the amount of a 
residual value guarantee in future lease payments. 

Opportunity does not have any material leasing transactions with related parties.  

The following table summarizes the operating lease right-of-use assets and operating lease liabilities 
as of September 30, 2025 and 2024:  

2025 2024

Operating lease right-of-use assets 1,954,417$      2,046,894$      

Operating lease liabilities

Current 366,062$        289,384$         

Long-term 1,846,267       1,966,546        

Total operating lease liabilities 2,212,329$      2,255,930$       

Below is a summary of expenses incurred pertaining to leases during the years ended September 30, 
2025 and 2024: 

 
 

 2025  2024 

 
 

    
          Operating lease expense    $       709,647    $        517,066  

          Short-term lease expense               17,364                18,908  

          Variable lease expense             181,212              169,045  

      

      
              Total lease expense    $       908,223    $        705,019  

      
The right-of-use assets and lease liabilities were calculated using a weighted average discount rate of 
2.8% and 2.7% as of September 30, 2025 and 2024, respectively. As of September 30, 2025 and 
2024, the weighted average remaining lease term was 6.2 years and 7.3 years, respectively.  
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The table below summarizes Opportunity's scheduled future minimum lease payments for years 
ending after September 30, 2025: 

Years ending September 30:    

2026  $ 366,062 
2027   404,368 
2028   385,213 
2029   321,785 
Thereafter   984,936 

    
Total lease payments   2,462,364 

    
Less present value discount   (250,035) 

    
Total lease liabilities   2,212,329 
    

Less current portion   (366,062) 

    
Long-term lease liabilities  $ 1,846,267 

 
The following table includes supplemental cash flow and noncash information related to the leases for 
the year ended September 30, 2025 and 2024: 

  2025  2024 

           Cash Paid for amounts included in the measurement     
            of lease liabilities:     

            Operating cash flows from operating leases  $              381,964    $        389,915  

            Operating lease right-of-use assets obtained in              
             exchange for lease liabilities:                    321,314              123,781  

     
Line of Credit 

As of September 30, 2025, Opportunity has available a line of credit from Citibank in the amount of 
$3,000,000. The credit is priced at the greater of One Month Term SOFR plus 0.11448% or 0.50% 
plus 1.75% (6.00% and 7.14% as of September 30, 2025 and 2024, respectively) and is secured by 
Opportunity's bond securities held in the investment accounts at Citibank. There was no balance 
outstanding on the line of credit as of September 30, 2025 and 2024. The line of credit expires on 
July 31, 2026.  

Reserve and Regulatory Capital Requirements 

OTI's foreign for-profit microfinance company has certain regulatory capital requirements that it must 
maintain. 

The Bank of Ghana requires Opportunity Bank Ghana to maintain a prescribed ratio of total capital to 
total risk-weighted assets. A minimum capital adequacy ratio of 10% must be maintained. As of 
September 30, 2025 and 2024, Opportunity Bank Ghana met these regulatory requirements.  

  



Opportunity International, Inc. and Affiliates 

Notes to Consolidated Financial Statements 
September 30, 2025 and 2024 
 

24 

12. Employee Benefit Plan 

Domestic and expatriate employees of Opportunity who have completed three months of service are 
eligible to participate in a defined-contribution benefit plan (403(b) plan) sponsored by Opportunity. 
Participants are eligible to make individual contributions up to a limit determined by age and salary level. 
Non-U.S. employees are covered by local retirement plans. Benefit expense representing Opportunity's 
matching and discretionary contributions to the plans amounted to $893,089 and $914,651 for the years 
ended September 30, 2025 and 2024, respectively, and is included in salaries and benefits on the 
consolidated statement of functional expenses.  

 
13. Related-Party Transactions 

Included in program services in the consolidated statement of activities are grant expenses of $3,280,457 
and $4,231,649 in 2025 and 2024, respectively, which relate to disbursements made by Opportunity to its 
affiliated organizations. 
 
Pledges for future donations of $839,000 and $2,144,732 were due from board members of Opportunity 
as of September 30, 2025 and 2024, respectively.  

 
14. Risk and Uncertainties 

The commercial microfinance bank in which OTI holds an interest is exposed to a number of risks. The 
following outlines some of these risks: 

Credit Risk 

Credit risk is the risk of financial loss arising from the failure of a customer to settle financial 
obligations to the bank as they fall due. This is an inherent risk associated with the microfinance 
industry. OTI's financial institutions manage exposure to credit risk on a regular basis by closely 
monitoring credit limits, loan portfolios and concentration of exposure. Credit policies cover collateral 
requirements, credit assessment, risk grading and reporting, documentary and legal procedures and 
compliance with regulatory and statutory requirements. 

Foreign Currency Risk 

Foreign currency risk is the risk that the value of financial instruments will fluctuate due to changes in 
foreign currency exchange rates. The risk is managed by each OTI financial institution by controlling 
the size of the difference in value between foreign assets and foreign liabilities. The exposure to 
exchange rate risk is continually monitored to ensure compliance with regulatory and bank policy 
limits. 

Interest Rate Risk 

Interest rate risk is the risk that the value of financial instruments will fluctuate due to changes in the 
market interest rates. OTI financial institutions manage interest rate risk by monitoring market 
conditions and applying pricing based on the cost analysis of each product. 

  



Opportunity International, Inc. and Affiliates 

Notes to Consolidated Financial Statements 
September 30, 2025 and 2024 

25 

Liquidity Risk 

Liquidity risk is the risk that the banks will encounter difficulty in raising funds to meet the commitment 
associated with financial instruments. Each country has minimum capital requirements that the 
microfinance institutions must meet. Additionally, each institution monitors liquidity on a daily basis to 
meet its internal liquidity requirements. Total cash on hand of Opportunity Bank Ghana is 
approximately $10.8 million and $12.4 million as of September 30, 2025 and 2024, respectively, 
which is approximately 20.6% and 35.1% of total assets of Opportunity Bank Ghana, held for sale in 
2025 and 2024, respectively.  

15. Subsequent Events

Management has evaluated subsequent events and transactions for potential recognition or disclosure in 
the consolidated financial statements through June 2, 2026, the date the consolidated financial 
statements were available to be issued.

Notes Receivable

Subsequent to year-end, Opportunity entered into two program-related financing arrangements with 
financial institutions in Africa. The arrangements consist of a subordinated loan and a loan portfolio 
guarantee facility totaling $1,100,000 and are intended to incentivize the origination of certain 
qualifying loans. The arrangements have maturities ranging from 5-6 years with interest rates ranging 
from 3.5% to 4%. Under the guarantee, Opportunity may be required to fund up to 40% of first losses 
upon the occurrence of specified credit events, with the likely potential loss estimated at $10,000 
based on historical repayment trends. 

Investments in Other Institutions 

In December of 2025, Opportunity sold its 20% equity interest in 3Bank a.d. Novi Sad, Serbia for 
$6,574,806. The carrying value of the investment at September 30, 2025 was $6,600,000, after 
recording an impairment of $3,854,771. Opportunity expects to record an additional loss of 
$1,209,307 in fiscal year 2026 related to this transaction. 

In February of 2026, Opportunity released its 20% equity interest in VisionFund DRC for nominal 
value. The carrying value of the investment at September 30, 2025 was $0.   

Reserve and Regulatory Capital Requirements 

As of June 2, 2026, OTI's foreign for-profit microfinance subsidiary in Ghana met the regulatory 
requirements of Ghana.  



Opportunity International, Inc. and Affiliates
Schedules of Statements of Financial Position – Banking Operations
September 30, 2025 and 2024

Opportunity Bank Ghana 2025 2024

Banking Assets
Cash and cash equivalents 10,776,899$    12,420,584$    
Loans receivable, net of allowance 33,096,914      16,914,197      
Prepaid expenses and other assets 4,845,215        3,185,565        
Building, furniture and equipment, net of accumulated depreciation 3,681,808        2,841,912        

Total banking assets 52,400,836$    35,362,258$    

Banking Liabilities
Accounts payable and accrued liabilities 4,796,351$      4,718,099$      
Deposits from customers 36,988,787      24,017,198      
Notes payable 2,556,167        2,861,513        
Deferred revenue 694,113           439,235           

Total banking liabilities 45,035,418      32,036,045      

Unrestricted net assets, banking 7,365,418        3,326,213        

Total liabilities and net assets 52,400,836$    35,362,258$    

Net assets attributable to noncontrolling interests 2,898,292$      1,309,005$      
Net assets attributable to OTI 4,467,126        2,017,208        

Total net assets 7,365,418$      3,326,213$      
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Opportunity International, Inc. and Affiliates
Schedules of Statements of Activities – Banking Operations
Year Ended September 30, 2025
(With Comparative Information for the Year Ended September 30, 2024)

Opportunity Bank Ghana 2025 2024

Operating Activities
Revenue:

Loan interest income 14,130,117$    10,269,201$    
Other fees and income 1,766,676        1,265,922        

Total revenue 15,896,793      11,535,123      

Expenses
Interest on notes payable 845,363           674,298           
Interest on client deposits 1,091,279        757,605           
(Recovery) provisions on loan losses (895,313)          911,067           
Management and general 10,823,651      9,671,098        

Total operating expenses before taxes 11,864,980      12,014,068      

Income Tax (Benefit) Expense 1,089,401        (104,863)          

Increase (decrease) in operating net assets 2,942,412        (374,082)          

Nonoperating Activities
Unrealized gain (loss) on foreign currency translation 1,096,793        (1,255,057)       

Increase (decrease) in net assets 4,039,205        (1,629,139)       

Net (gain) loss attributable to noncontrolling interests (1,589,287)       642,378           

Net gain (loss) attributable to OTI 2,449,918$      (986,761)$        
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