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INTERVIEW WITH CAROLINE TSILIKOUNAS,
CHIEF EXECUTIVE OFFICER OF AGROINVESTS HOLDING,
SERBIA AND MONTENEGRO
1. When you look back, what were the biggest milestones in 2014 for Serbia and for Montenegro?
For Serbia, the biggest milestones were to stabilize the network and embark on a growth path with an
increase in retention, all in order to have a strong capable team ready for growth, as this is the main business
target for 2015.
For MonteCredit, the main goal was to continue the past year’s activities with a very clean, new portfolio
(high portfolio quality) and retain excellent recovery from loans issued prior to 2010. We did achieve more
than we expected - in terms of profitability, in 2014 MonteCredit was two and a half times more successful
than planned.
2. Compared to the year 2010, when you started to work as CEO for Serbia and Montenegro, how
is your role different now?
Caroline Tsilikounas, Chief Executive Officer,
Agroinvest Holding

When I started, I had to focus on the turnaround of MonteCredit for the first 18 months. Then I focused
on restructuring the branch network in Serbia, so as to focus much more on the rural target group, this
also included making some staff changes. Now that these changes are stable, my focus has turned more to
strategy - Building links with founders, customer protection, governance, and lobbying for microfinance laws.
I am more removed from operations now that we have professional teams managing that.
3. What was the biggest challenge for AgroInvest in 2014 and how was it accomplished?
The biggest challenge was to take all the necessary steps and measures, in order to prepare for the growth
planned in 2015. Consequently, we introduced many new measures and faced many internal changes. We
implemented a new salary range and bonus system for Loan Officers, and developed one for Regional
Managers as well. In addition, we conducted more individual trainings for new Loan Officers and we
continued with intensive acquisition and monitoring, while introducing more flexible guarantees.
4. What was the biggest challenge for MonteCredit in 2014 and how was it accomplished?
The biggest challenge was to stabilize the situation and to provide both the team and the clients with
confidence that we were in business mode as usual.This was accomplished through increased disbursements,
ensuring excellent quality of our portfolio, a number of Happy Child Projects, and a good and strong media
presence.
5. Which areas will you focus on in the coming year?
For AgroInvest, we plan to focus on intensive growth with tight cost control in order to reach break-even
by the end of second the quarter for 2015. New products are also on the pipeline for our Serbian company.
Our focus will additionally be on finalizing the endorsement of Customer Protection Principles - this would
make us pioneers in the microfinance industry. In Montenegro, we will continue to disburse in a more
sustained manner while keeping excellent quality of our portfolio. In both countries, we will continue to
promote our mission, both internally and externally.
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AGROINVEST HOLDING
ABOUT
AGROINVEST
HOLDING

OUR VISION:
OUR MISSION:

CORE VALUES:

ORGANIZATIONAL
STRUCTURE FOR
AGROINVEST SERBIA
(APRIL 2014)

AgroInvest Holding, the owner of AgroInvest in Serbia and MonteCredit in Montenegro, is a microfinance institution that
serves the financial needs of the rural population and rural micro-enterprises in Montenegro and provides consultant services
for rural households in Serbia. As an affiliate of Vision Fund International (founded by World Vision International), the company
first started its operations in 1999 in Montenegro, and expanded to Serbia in 2001.
The company’s loans and services aim to start-up and improve small businesses, crafts, services, and agricultural activities.
Targeted clients are poor, yet, entrepreneurial households. AgroInvest is enabling them the access to credit and helps them
begin micro entrepreneurships, improve their incomes, and eventually escape poverty. Incorporating its social mission in
company philosophy, AgroInvest Holding implements social programs. The programs lead to improved education and, health
and overall living conditions for children in rural areas and those of vulnerable groups.

TEAMWORK
We achieve our clearly defined common goals through mutual support, understanding, and joint approaches to problemsolving. As team members, we all have clear assignments for which we are accountable, and we all contribute to the creation
of a positive and productive working environment.
INTEGRITY
We believe that integrity is the consistency between words and actions, beliefs and behaviors, attitudes and activities, and
values and practices. It is a decision that every one of us makes, and that is why we maintain honest relationships with our
clients, partners, colleagues, and ourselves.
COMMITMENT
We believe that commitment to fulfilling an organizational vision brings out the best in us and in the people around us. We
foster a motivational working environment where all employees are happy and achieve extraordinary results in the best
interests of our clients and their communities.
RESPECT
We treat all people equally and with respect. We value the integrity and privacy of our clients, colleagues, and all the partners
we work with.
TRUST
We know that success comes from creating a system that allows even an individual with average competence to produce
superior results.
We do not ignore the fact that even the most talented individual will fail to produce great results in a flawed system. We trust
in systems and procedural competence and not in an individual’s personal brilliance.

Organizational structure and who is responsible for doing particular tasks and avenues of reporting. The chart
presents adjustments made until April 2014.
SERBIA	
  AGROINVEST	
  ORGANIZATIONAL	
  STRUCTURE	
  April	
  2014	
  

	
  

Internal Audit Manage
Senior IA
Internal Audit

6

VFI

CEO	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Holding	
  

	
  
	
  
	
  

CFO
Holding

Country
Director

Head of Legal

	
  

	
  
	
  

Operations
Manager

Chief 	
  
Accountant

	
  
	
  
	
  

Deputy Chief
Accountant

	
  

Financial
controller and
analyst

IT Manager

Communication
Manager

Risk Coordinator

	
  

	
  

Regional
Managers

Product
Development and
Marketing
Manager

Collection Manager

HR Busines
Partners

	
  

	
  
	
  
	
  

Senior Recovery
Officer
Recovery Officers

	
  
Administrations
Development
Officer	
  

	
  
	
  
	
  
	
  

Accountant

System
Administr.

Payroll Officer
Payment officer

App. &
Database

Admin. assistant

	
  

Team Leaders
Coordinators

Marketing officer

	
  

Loan Officers
Client Admin.

Internal
controller

Senior Collection
Officers

Independent
Associate
Compliance Officers

Collection Officers

Collateral officer

HR Assistant

	
  

	
  
	
  

LEGEND:
LEGEND:
Governance

AI Holding

AI Montenegro	
  

AI Serbia

Line
	
   manager

Functional manager
Functional manager

	
  
	
  

	
  

AGROINVEST SERBIA AND MONTENEGRO ANNUAL REPORT 2014

	
  

Board of
Directors

	
  

Life in all its fullness for rural families!
We support the development of rural families, because we believe that the family is the most important unit in a society. We
aim to improve the economic, spiritual, and social well-being of children and families in rural areas.
Serving and empowering rural families with high-quality financial services and social programs.
We establish close relationships with our clients, provide simple and accessible services, and implement social programs
in order to improve the quality of life in rural areas. We believe that a strong rural household is one that is economically
sustainable and has access to quality education and health services.

In accordance with our organizational needs, we redefine and adjust our organizational structure with the goal of
achieving business results in the most effective way.
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AGROINVEST SERBIA OVERVIEW

AGROINVEST HIGHLIGHTS IN 2014

AgroInvest in Serbia is an intermediary agent to entrepreneurs who do not have or have limited access to loans granted
by commercial banks – most of whom live without a steady income. Our recommendations to our partner bank facilitate
loans that are disbursed through the bank. Loans are for the purpose of business beginners or those who want to upgrade
a small business, entrepreneurs with valuable business ideas in the field of production, craft, services, trade, agriculture and
animal husbandry. They are disbursed and repaid in dinars through the partner bank with the maximum loan amount being
rsd 500.000.00. We accept different collaterals provided by clients (i.e. promissory notes signed by endorsers, administrative
bans on salary and/or pension checks, bank bills, pledges on movables – i.e. on agricultural machines etc.) and the repayment
is made monthly basis according to defined installment plans.
Our network consists of 6 Regional Centers which are covering 16 branches.The Regional Centers are under the supervision
of Regional Managers, with the support of Coordinators and Team Leaders.
Most of our clients use loans for their own businesses, which creates jobs for them and their family members. More than half
of our clients stay with us over the next credit cycle, after their business becomes more sustainable. The main part of our
portfolio is used for agriculture, but also for other types of small businesses, such as production, trade or service.

Operations - 2014 was the year of preparing for portfolio growth, planned for 2015
• Implementation of a new salary range and bonus system for loan officers and development of one for regional
managers, regarding individual work with loan officers in acquisition.
• Changes to the operations manual in reviewing underwritten criteria and levels of approval to support acquisition of
clients who can take larger loans, created plan for acquisition of clients who can take larger loans.
Social performance
•Prompt response to the regional disaster – Providing aid to the victims of floods that severely affected the region,
from our own resources and through a donor funded project (USAID grant), jointly with Mercy Corps and Bread of
Life. The main goal for 2015: to expand growth of our portfolio.
• PAT research was conducted – The third edition of a very useful tool, developed and analyzed by USAID/IRIS, with
results showing AgroInvest is on the right path!
• Wise Borrowing Campaign – AgroInvest is a participating member of the Wise Borrowing Campaign, organized by
the Microfinance Center (MFC) in 11 countries. It is an educational campaign for clients. A client satisfaction survey
was done and results were highly scored.
• Endorsing Customer Protection Principles – AgroInvest has focused its efforts to comply practices, policies, products,
and all work being done in its sectors, in order to endorse Client Protection Principles. It is preparing for the visit of
a rating agency to review their customer protection activities and hopefully receive a certificate by the global project
Smart Campaign, to make sure the clients come first, which is the main principle in Microfinance. Certificate expected
in summer 2015.

Head office
Regional office
Branch office
BELGRADE

LOZNICA

VALJEVO

SMEDEREVSKA
PALANKA

KRAGUJEVAC
UŽICE

ČAČAK

Lobbying for Microfinance Law

JAGODINA

Most of the meetings and research were conducted in 2013, leading to conclusions clearly indicating a high demand
for nonbanking financial services in Serbia, consequently lobbying for microfinance regulatory framework in Serbia
resumed. AgroInvest put additional efforts to meet with Government representatives and members of the Working
group for lobbying of the regulatory framework. In addition, we collected and disseminated letters from investors
to the Government’s high officials, showing their commitment to invest more in Serbia, in the event that there is
regulatory framework for microfinance.

ZAJEČAR

KRALJEVO

KRUŠEVAC

NIŠ

PRIJEPOLJE

NOVI
PAZAR

PIROT

Expected in 2015: The Serbian Ministry of Finance officially announced that one of their targets for 2015 is to form a
working group that will establish the basis for the Law on microfinance.

LESKOVAC

VRANJE
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ENDORSING CLIENT PROTECTION PRINCIPLES IN AGROINVEST
Starting from 2013,AgroInvest has put its efforts towards complying its practices, policies, products, and all work being done in its
sectors, in order to endorse Client Protection Principles and receive certification by the global project Smart Campaign.
All in effort to make sure the clients come first, which is the main principle in Microfinance.

Smart Microfinance protects clients, businesses, and the industry as a whole
• Smart Microfinance is being fully transparent in the pricing and terms and conditions of all financial products.
• Smart Microfinance is working with clients so that they do not borrow more money than they can repay or use products that
they do not need. Smart Microfinance employs respectful collection practices and adopts high ethical standards in the treatment
of clients.
•Smart Microfinance gives clients a way to address their complaints so that they can be served more effectively and ensures client
data remains private.

Workflow of final preparation for the certification:
Certification Ready
Endorse the Client
Protection Principles

Self-Assessment
Not Certification
Ready

Certified

Assessment and
Use of Tools
Certification Ready

The seven client protection principles
1. Appropriate product design and delivery
2. Prevention of over-indebtedness
3. Transparency
4. Responsible pricing
5. Fair and respectful treatment of clients
6. Privacy of client data
7. Mechanisms for complaint resolution

Steps and process AgroInvest accomplished and next steps:
•AgroInvest has passed through a self-assessment questionnaire to get an initial evaluation/grade
• We highlighted gaps that will need to be improved in terms of practices, processes, and documentation, in collaboration with
Smart Campaign
• In collaboration with HR, Legal, Operations, Collections and Marketing Departments, procedures and documents were improved
to obtain more specific, concrete, and clear roles and instructions with more focus on the intent of customer protection
• Repeated self-assessment test once more and debriefed with Smart Campaign
• Approached all rating companies and obtained proposals
• Searched for funding or co-funding for this activity
• Although AgroInvest has improved its self-assessment throughout this process, the next step is to introduce each client
protection principle in greater detail to our branches.
• For each principle, guidelines will be drafted regarding implementation and this will be announced to all of our staff - Procedures
are already defined and are being implemented.
• After going through all the client protection principles, there will be spot-checking of their proper implementation in a few
selected branches.
• It is expected that AgroInvest will be ready to start certification in the beginning of July 2015.

Systematic efforts to
upgrade practices
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POVERTY ASSESSMENT TOOL RESULTS
PAT is a tool for poverty measurement developed by USAID and the IRIS Center. It is available in 30 countries around the world,
including Serbia, and outlines each country in detail.
The tool provides a cheap and accurate assessment of poverty. It is simple and convenient to use, based on a method that
evaluates the percentage of the population that is below the absolute extreme poverty line, using a set of 17 indicators established
for the determination of household expenditures.
As its source of information, PAT uses existing data from national household surveys such as the Living Standards Measurement
Survey (LSMS) and basic data collected by the IRIS, based on nationally – this is a representative sample.
There are different tools for measuring poverty that MFIs use to monitor the poverty of their clients.Two standardized tools are:
- The Poverty Assessment Tool (PAT) and
- The Progress out of Poverty Index (PPI).
Due to the fact that a PPI score chart for Serbia has not been developed yet, AgroInvest has chosen PAT for measuring the
accessibility level of poverty.
Implementation of PAT tools in AgroInvest Serbia is focused on the following objectives:

Implementation of PAT tools in AgroInvest Serbia was focused on the following objectives:
1. Assessment of the frequency of poverty of AgroInvest Serbia clients
2. Socioeconomic profile of Agoinvest clients

Methodology
• PAT survey was conducted in 16 AgroInvest Serbia branches
• Total number of interviewed individuals was 405
• Active clients in the period from 31.10.2013 to 31.10.2014
• The goal was to conduct surveys to analyze the poverty level of AgroInvest current target group

Main findings for Serbia, in general

1. Assessment of the frequency of poverty of AgroInvest Serbia clients
2. Socioeconomic profile of AgroInvest clients

Results according to the National Poverty Line:
• 3,46% - 14 households are ”poor”, there is 5 more households in this category compared to previous results;
96,5% - 391 households ”are not poor“.
• Households with income below RSD 10.246 per household member (on monthly basis) were considered poor
• 8.6% of the population in the Republic of Serbia was below the absolute poverty line
• It is estimated that there are 610,000 poor people within Serbia live below the poverty line.*

Key findings for AgroInvest clients
• 96,2% of AgroInvest client’s households are below the average income
• Biggest income within interviewed household is RSD 42,989.5 (EUR 355.6).
• Only one household is living above the average income with an income of RSD 54,556.8 (EUR 451).
• Most of AgroInvest clients have income below the average as of December, 2014 in Serbia which is RSD 49,970
(EUR 413) and even as of December, 2013 when the average income was RSD 50,820 (EUR 420).
• The average minimum income in Serbia went up compared to 2013 (in 2013 it was RSD 18,400 RSD (EUR 152
and in 2014 was 21,160 (EUR 175).
• According to the cost-chart, AgroInvest clients are in line with the defined criteria for the target group.

Total
expenditures

67.40 per cent of AI households have lower
income than the average minimum income
(8.52 per cent lower on average)

Households
AGROINVEST SERBIA AND MONTENEGRO ANNUAL REPORT 2014
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AGROINVEST OPERATIONS
- Compared to 2013, AgroInvest portfolio grew by 30%
- During the entire year, portfolio quality and PAR continuously improved

• In October 2013, as it was directed by the National Bank of Serbia, PBB bank declared bankruptcy. AgroInvest stopped all disbursement
through PBB in September 2013. and started transferring loan disbursement
to Societe Generale. AgroInvest clients’ response was very constructive and they were cooperative to reschedule their loan repayments.

AGROINVEST SERBIA AND MONTENEGRO ANNUAL REPORT 2014
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GRANT PROGRAM FOR FLOODED AREAS
On May 14, 2014 Serbia, Bosnia and a part of Croatia, faced the worst floods in more than a century. In the following four days,
more rain fell than in the past four months. Around 100,000 houses in Central Serbia were affected. More than 40 human victims
were reported.
Given that AgroInvest works primarily in rural areas, AgroInvest decided to actively participate in a Mercy Corps grant program
in these flooded areas to provide grants to help those affected re-start their economic activity.

Economic recovery grants:
Size of grants:

$ 750
$ 1,500

Sanela Ibralic used to be a florist and had her own green house, which enabled her to provide a decent living for her family. However, flood
completely ruined her business.
When granted a donation, Sanela immediately recovered her business and constructed a new green house and bought new flower seed.
Shortly after restructuring the business, Sanela started selling flowers on the market. She is very thankful for the grant as it provided her and her
family to rebuild their life.
BEFORE

Economic recovery grants:
Criteria which have been used for applicant’s business:
1)
2)
3)
4)
5)

First monitoring by AgroInvest employees was completed approximately two weeks after the funds were donated.
All grant recipients respected the contracts.

Good business reputation
Small business as main source of income
Minimum criteria for business / similar to AI target client (max. 5ha land)
Funds used for business during the Project duration
Business not harming the surrounding and the environment

Priority in getting grants:
• Businesses run by women ( 50% donations)
• Single headed households
• Refugees (20% donations)
• Larger households (4 and more dependent persons)
OFDA COMPONENT OF THE GRANT*

*The Office of U.S. Foreign Disaster Assistance (OFDA) is responsible
for leading and coordinating the U.S. Government’s response to
disasters overseas. It is under USAID.
AGROINVEST SERBIA AND MONTENEGRO ANNUAL REPORT 2014
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AFTER

**Humanitarian Aid and Civil Protection department of the European
Commission. ECHO ensures effective delivery of EU relief assistance
through its two main instruments: humanitarian aid and civil protection.
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OTHER SOCIAL PROGRAMS IN SERBIA

CLIENTS IN SERBIA

In 2014 AgroInvest Serbia organized several projects that improved lives of children and women from vulnerable groups all employees contributed in these projects.

Gordana and Djordje Lazić from Cumic village,
Kragujevac region, having a full cycle production thanks
to the second loan from AgroInvest

Our social programs supported women and children victims of domestic violence.
AgroInvest “breathes” its mission!

Gordana and Djordje Lazić are hardworking Agricultural
producers from Cumic village, near Kragujevac. Firstly, they
were only focused on fruit production. They heard about
AgroInvest from their neighbors and applied for a loan to be
able to purchase additional, high quality seeds.
Two years ago, they decided to take a risk and to have a full
cycle production by producing marmalade from their own fruit.
The risk paid off very soon, as the Djordjevic’s products were of
a high quality. Consequently, because of the high quality product
sold at a reasonable price, the demand increased. Gordana and
Djordje decided to take a second loan from AgroInvest to buy
more modern equipment in order to be able to supply all the
customers they acquired

In 2004. Biljana Dilparic decided to return to her
village Mojsinje after the company in Cacak, where
she and her husband were employed, went into
liquidation due to the economic crisis. In the village
Mojsinje, near Cacak, Biljana started a new life with
her husband and their son.
She started to grow potatoes, as she says, it was the most
profitable job in return for the investment and she already
had a small piece of land, she inherited from her grandparents.
She took her first loan from AgroInvest in 2004 so the life of
Dilparic family took a new direction. The work is hard, but
lucrative. Today, she is in her fifth loan cycle with AgroInvest
and is continuously upgrading her business, growing different
sorts of vegetables and having loyal customers for her
products. Biljana didn’t give up after she lost her job in the city
and with the help from micro loans, she managed to develop
a stable business and to secure a stable future for her family
AGROINVEST SERBIA AND MONTENEGRO ANNUAL REPORT 2014
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MONTECREDIT MONTENEGRO OVERVIEW

MONTECREDIT HIGHLIGHTS IN 2014
Retained excellent recovery from loans issued prior to 2010

MonteCredit offers enterprise loans for start-up and improvement of small business, trade, services, agriculture, reconstruction
and repair of business facilities for entrepreneurs who do not have or have limited access to loans granted by commercial
banks.

Profitability much higher than expected - two and a half times better than planned
Stable and smooth Operations, ensuring excellent quality of portfolio and keeping risk lower than during the previous year.

In accordance with market size, high competition and the demand, we continuously adjust our products, operations and staff
capacities, without jeopardizing quality of our portfolio. Currently we are focusing on loans between EUR 2,000 to 5,000 and
a healthy portfolio of EUR 4.7 million. Level of recoveries remained very high and significantly contributed to MonteCredit
profitability.

Implemented Happy Child program in almost all branches assuring high visibility and branding of the company and its mission
Positive and strong media presence in national media

Monte Credit’s regional office is based in Podgorica and manages the work of 8 branch offices – 4 of them branches (Podgorica,
Berane, Niksic and Budva) with the other 6 being sub-offices. (Pljevlja, Bijelo Polje, Mojkovac, Herceg Novi, Bar and Ulcinj).
Our goal is to remain small but healthy organization, in line with the market size.

Expectations for 2015 – to expand disbursement while maintaining law PAR and healthy portfolio – to continue Happy
Child program and positive media coverage.
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PAR OVER 30 DAYS
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SOCIAL PROGRAMS IN MONTENEGRO / HAPPY CHILD FOR KINDERGARTENS
Happy Child project, which started in 2004, has been recognized by the community for years. Yet, due to the company’s
restructuring, it was halted in 2011 and 2012.
Projects include reconstruction of schools, kindergartens, churches and homes, construction of playgrounds, installing personal
computers and other equipment for schools, provision of medical supplies and therapy equipment for children with disabilities.
Sustainability and the number of children impacted in rural areas are one of the key components of Happy Child project.

CLIENTS IN
MONTENEGRO

Milica Čolović - a high school teacher and a passionate farmer
Milica Čolović has graduated from the University of Economics and is a high school teacher. Milica lives in Boljanici, near Pljevlja,
together with her husband and her two children.
Milica grew up in Northern Montenegro watching her parents operate a farm, which made him passionate about working the
land. Even though she is a high school teacher and a university graduate, 10 years ago she decided to provide her children with
a better future and also a reason for them to stay in the rural area. She took her first loan from MonteCredit (back in 2003
AgroInvest Montenegro) to rent land and start a farm of her own. Sustained with the support from MC, Milica is repaying her
4th loan and has expended her business - livestock and grain farming.

Happy Child project restarted in Montenegro in 2014. MonteCredit organized several Social programs supporting children. In
particular, improving conditions in several kindergartens – in Bar, in Budva and in Niksic, so that the little ones can have better
learning equipment and also conditions to play sports.

Milica Čolović working on her farm

Duško Bogdanović – mushroom farmer
Duško Bogdanović is a hard-working entrepreneur from Farmaci, a village close to Podgorica, growing and selling mushrooms.
Duško received his first loan from MonteCredit to start business and the second to purchase more land for storage. However,
Mr. Bogdanovic could hardly meet the demand of his growing customers. Due to his increasing income and an excellent
repayment behavior, he took a third loan from MC, to further expand his business.
Duško sells his products to wholesalers and to supermarkets, but also has a number of individual customers. The income
generated from the business allows him to finance studies of his two children, both of them university students in Podgorica.
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INDEPENDENT AUDITOR’S
LETTER
ABCD

BALANCE SHEET (EUR)

Agroinvest consolidated
ASSETS
Cash

KPMG d.o.o. Podgorica
Svetlane Kane Radević 3
81000 Podgorica
Montenegro

Tel./Fax:
E-mail:
Internet:

Deposit

+382 20 201 480
info@kpmg.me
www.kpmg.me

Net Loan Portfolio
Other Current Asset

TRANSLATION

TO THE OWNERS OF

Non-current asset
Total assets

TRANSLATION

ABCD

VISIONFUND AGROINVEST DOO,
PODGORICA

We have audited the accompanying consolidated financial statements of VisionFund AgroInvest
DOO, Podgorica, (hereinafter “VisionFund Agroinvest Group”), which comprise the
consolidated balance sheet as at 31 December 2014, and the consolidated income statement,
consolidated statement of changes in equity and consolidated cash flow statement for the year
then ended, and a summary of significant accounting policies and other explanatory
information.

1,417,909
15,171,452
1,848,409
249,996
19,181,792

LIABILITIES

Opinion

Independent Auditor's Report

494,027

In our opinion, the consolidated financial statements present truly and objectively, the
consolidated financial position of the VisionFund Agroinvest Group as at 31 December 2014,
and of its consolidated financial performance and its consolidated cash flows for the year then
ended in accordance with the applicable Law on Accounting and Audit of Montenegro.

Short Term liabilities

821,664

Long Term liabilities

3,007,165

Other Liabilities

8,594,007

Retained earnings
Share capital
Podgorica, 12 June 2015

Liabilities and Total Equity

KPMG d.o.o. Podgorica

(1,690,819)
8,449,776
19,181,792

Management’s Responsibility for the Consolidated Financial Statements
(L.S)

Management is responsible for the preparation and true and objective presentation of these
consolidated financial statements in accordance with the applicable Law on Accounting and
Audit of Montenegro and for such internal control as management determines is necessary to
enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.
Auditor’s Responsibility
Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. We have conducted our audit in accordance with Law on Accounting and Audit
applicable in Montenegro and International Standards on Auditing. Those standards require that
we comply with relevant ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the consolidated financial statements are free from material
misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on our
judgment, including the assessment of the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error. In making those risk assessments, we
consider internal control relevant to the preparation and true and objective presentation of the
consolidated financial statements 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
entity’s internal control. An audit also includes evaluating the appropriateness of accounting
principles used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the consolidated financial statements.

Number of active clients

Branko Vojnović
Certified Auditor

This is a translation of the original Independent Auditors’ Report issued in the Montenegrin
language. All due care has been taken to produce a translation that is as faithful as possible
to the original. However, if any questions arise related to interpretation of the information
contained in the translation, the Montenegrin version of the document shall prevail. We
assume no responsibility for the correctness of the English translation of the Company’s
financial statements.

INCOME STATEMENT (EUR)

Agroinvest consolidated
Revenue

5,025,378

Interest and fee expenses

(345,843)

Loan loss provision
Podgorica, 12 June 2015

KPMG d.o.o. Podgorica
(L.S.)

FX Loss
Operating expenses

Branko Vojnović
Certified Auditor

Impact income
Net income before tax

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Profit tax
Net income

© 2015 KPMG d.o.o. Podgorica, a Montenegrin limited liability company and a
member firm of the KPMG network of independent member firms affiliated
with KPMG International Cooperative (“KPMG International”), a Swiss entity.
All rights reserved.

19,897

403,657
(220,049)
(5,316,170)
57,189
(395,838)
(85,215)
(481,053)

Hipotekarna banka a.d. Podgorica, račun 520-1370100-53
Erste Bank a.d. Podgorica, račun 540-1000032318221-33
PIB 02626837 PDV 30/31-05509-0
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OUR SPECIAL GRATITUDE FOR SUPPORT
TO AGROINVEST’S MISSION:

World Vision International
Vision Fund International
ResponsAbility
Oikocredit
CKB Bank
Societe Generale Bank, Serbia
EFSE
Triple Jump
KfW
Impulse VDK
Blue Orchard
MicroVest
Symbiotics
Impulse
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AgroInvestHolding

AGOROINVEST HOLDING
PAZINSKA 16, 11000 BELGRADE, SERBIA
TEL: 011 /397 28 28, 397 66 45, FAX: 011/ 397 07 81
OFFICE@AGROINVEST.ORG
AGROINVEST SERBIA
PAZINSKA 16, 11000 BELGRADE, SERBIA
TEL: 011 /397 28 28, 397 66 45, FAX: 011/ 397 07 81
OFFICE@AGROINVEST.ORG

MONTECREDIT MONTENEGRO
PODGORICA, ZABJELO, 27 MART BB G7 S13, TEL. 020/ 643 520, FAX. 020/ 643 455
OFFICE@MONTECREDIT.ORG
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