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OUR VISION
AND MISSION
Life in all its fullness for rural families!
We support the development of rural famlies because we
believe that the family is the most important unit in society. We wish to improve economic and social well-being of
rural households by helping them fulfill their personal and
business related needs. By doing so we help children and
young people who live in villages to have a better and more
secure future.
Serving and empowering rural families with
high-quality services and social programmes!
We establish personal contacts with our clients, provide
simple and accessible services, and implement development
programmes that improve life in rural areas. We take every
opportunity to highlight the importance of each of our
clients and the community in which he/she lives. We display
commitment, respect, understanding and care for every client,
rural family and their needs. We believe that a strong rural
household is a household able to cover all expenses with its
income and live in a community whose members have access to
education and health services.
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WHO WE ARE

Our financial services enable impoverished households to increase
incomes. We train clients to grow successful businesses using their
earnings to support children and families.
We unlock economic potential for communities to thrive. Working
together as part of World Vision, a Christian relief, development and
advocacy organization, we enable communities to increase economic
activity, access to clean water, education and healthcare, benefit from improvements to nutrition, and provide the foundations for local economies
to flourish.
We are AgroInvest, part of VisionFund – Financial Empowerment from
World Vision!
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How do we work in Serbia?
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 business model is supported by the National Bank of Serbia.
Loans are issued to private individuals (with and without salary) and agricultural producers (whether registered or not).
The client must be between 18 and 70 years old.
AgroInvest deposits a guarantee deposit as the collateral and the bank disburses loans to clients who are recommended
by AgroInvest. AgroInvest gives recommendation to the bank, after a thoughtful assessment of the client.
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 400.000.00. 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. We have very strict, predefined target
group criteria. Our services target only households
located in rural areas, poor, low income
households, but who are entrepreneurial;
thus, generate more than 50% of their
total income from micro business
activities.

Head Office
Branch Office
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PRESIDENT & CEO MESSAGE
These global results would not have been possible without
the work of AgroInvest, Serbia, affiliate of VisionFund
International. Through your work you helped more than 17
000 clients to transform their livelihoods and ensure that
their children were nourished and able to attend school.
During 2017, in line with our strategic goals you had a
positive impact on the lives of 14 283 children in country.

5 February 2018
After more than two decades working with financial
service providers, businesses and development agencies,
I am excited to be part of a leading global microfinance
network that is making a difference in the lives of millions.
Economic empowerment is a vital key in unlocking
potential in the global economy and assisting vulnerable
families. VisionFund is helping our clients in more than 30
countries prosper.
The clients we target and serve are those most in need
of our services. They are often women, living in rural
areas, smallholder farmers and almost always of meagre
resources. When I travel and meet with our clients one
thing is always evident – our clients are hopeful and dream
of a better life for their families and children.
VisionFund is at the forefront of using innovation, including
technology and disaster recovery programmes, to build
capacity in the most difficult to reach rural environments. It
is a privilege to be part of deepening World Vision‘s impact
through VisionFund.
As the microfinance arm of World Vision, we believe in
brighter futures for vulnerable children. In 2017 we had a
positive impact on more than 4.43 million children across
the globe. We have enabled their parents and those who
care for them to improve their livelihood through our small
loans, access to savings and providing insurance.
At the end of 2017, the value of our loans exceeded
US$836million, a 15% growth on the previous year. These
loans helped almost 1.24 million clients to build up their
businesses and increase their farm and off-farm incomes. In
2017 we continued to prioritise serving smallholder rural
farmers. During the year 37% of our client base were
smallholder farmers working in agriculture; 65% of these
smallholder farmers were in rural communities; and 72% of
them were female clients.
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Key highlights of the work carried out by AgroInvest
include are a unique business model in a bank centric
business environment, after a long and detailed procedure,
lead by the Rating Agency, AgroInvest has been officially
certified in client protection and the SMART campaign, and
it practices the core microfinance, despite all the challenges
that it faces on daily basis.
Our clients who depend on agriculture and pastoral
farming for their livelihoods are exposed to multiple perils
and weather shocks that are unpredictable and cause huge
losses. Often times after these events clients need funding
to rebuild their businesses. I am pleased to report that in
January 2018 we launched an innovative climate insurance
programme known as ARDIS (African/Asia Resilience
in Disaster Insurance Scheme) to enable VisionFund to
lend to clients after a climate event. The programme was
developed with Global Parametrics, a new venture funded
by the United Kingdom’s Department for International
Development (DFID) and by the InsuResilience Investment
Fund, set up by German Development Bank KfW and
managed by Swiss-based impact investment manager
BlueOrchard Finance. Financing for the initial preparation
and assessment required to implement the programme
came from the Rockefeller Foundation and FMO, the
Dutch Development Bank. In its first year, ARDIS cover will
be provided to our clients in Kenya, Malawi, Mali, Zambia,
Cambodia and Myanmar, of which around 80% are women.
Our global results are a testament of the commitment of
all our staff to serving our clients. This unwavering focus on
mission is spurring innovation and efficiency. As I conclude,
let me take this opportunity to thank our more than
8,000 staff and the boards of our various entities for their
dedication and good stewardship. In the year ahead, let us
all renew our urgency and commitment to serving those
who need our services the most.
Sincerely,
Michael Mithika
PRESIDENT AND CEO
VisionFund International

Letter from the Chief Executive
Officer, AgroInvest Serbia
the company. Furthermore, we worked on improvement
of internal communications, yet, aware that this is an
everlasting process. For last, but, certainly, not least, we
continued our Lobbying efforts, with the intention to
position the company in the best possible way. We have
made substantial progress thus far, yet, are committed to
continue to improve each aspect continuously.

May, 31st, 2018
It is with great pleasure that I am writing as the CEO
AgroInvest Serbia for the first time, yet, after being with
AgroInvest for over seven years, going through its changes
on many different levels, from different aspects. Since
accepting the position, I have had the honor of working
with dedicated professionals throughout the organization,
who carry our mission into every aspect of their work. It is
also with humility that we are fully committed to the rural
development and the poverty reduction in Serbia.
Since taking over as CEO, my main focus to date has been
to further enhance the company’s Operations, both in
form and substance, then to invest in development of
the employees, as the employees are the main asset of

We are living in extraordinary times, and AgroInvest is
not immune to the challenges in both macro and micro
environments. However, due to the quality of staff that
we are blessed with, I am confident that AgroInvest can
address these challenges to everybody’s advantage for the
longer term. Changes will be required in order to adjust,
but our commitment to the communities and their best
interests is fixed firmly in our minds.
I sincerely encourage all our stakeholders to hold us
accountable to our vision, “Life in all its fullness for rural
families”!
Sincerely,
Biserka Kljaić
CEO AgroInvest Serbia
Affiliate of VisionFund International
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Senior Management Team

Biserka Kljaic
CEO AgroInvest Serbia

Ognjen Medic
CEO AgroInvest Holding

Milojko Trebinjac
Internal Audit Manager

Dragan Gojkovic
Head of Legal

Jasmina Markovic
HR Manager

Jelena Stojkovic
SPM and Operations Manager
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Milomir Dadic
Operations Manager

Blagica Gudzic
Chief Accountant

Tatjana Antic Drca
Communication Manager

Marko Medos
IT Manager

Zeljko Acimovic
Risk Coordinator

Danijela Ivankovic
Governance Champion
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VisionFund International Board
Meeting was held in Serbia!

AgroInvest was proud to take the Board
Members to the field!
AgroInvest was privileged that VisionFund International organized its Board
meeting 2017 in Serbia. In the same time, this was the occasion for VFI to
introduce the new CEO, Michael Mithika. This was a real blessing and an honor
for AgroInvest.
While being fully aware how busy the Board members’ schedule was, we
managed to organize field visits for them so that they can see our Operations, to
visit our clients. Thus, to see the impact AgroInvest makes in Serbia, but also the
country’s need for our mission. Also, we have organized the national media with
the highest watch rate to film the visit of Mr Mithika and to take statements on
the plans for the MEER region. We are very blessed with all that!

Board in media
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Impact Highlights
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Endorsing Client Protection
Principles in AgroInvest
We are aware that only Smart Microfinance protects clients, businesses, and the industry as a whole. Thus, over the past
year, we were active in endorsing Client Protection Principles.

Highlights of the year:
- In the beginning of 2018, after a long and detailed process, AgroInvest renewed the
certification for client protection by the rating agency and the SMART campaign for the
next two years.
- PAT survey was conducted
- Over the last three years, AgroInvest participates in the Wise borrowing campaign
organized by MFC (Microfinance Centre)

11

CLIENT STORIES

Savić family

Milka Raković
Our client Milka Raković lives in Lelic, a small village next
to Valjevo. This brave and hardworking, sixty-two years old
woman has been AgroInvest’s client since 2009.
It was just before she was supposed to retire that Milka
was laid off from the factory she worked for decades. The
small severance pay was not enough for a new start and
she was denied a loan from a commercial bank.Yet, she
heard of AgroInvest loans from a neighbor and she has
been AgroInvest’s client ever since. Milka’s day start at 5
am and ends at 11 pm. She lives with her husband, her son,
the daughter in law and two grandchildren. Each of them
contributes to the wellbeing of the household.
The main source of income is farming, but, Milka also
produces traditional ethnic tablecloths. Access to credit
meant that they can farm on a scale which generates
earning to employ her son and daughter in law, to send
her grandchildren to school and buy medicine for her
husband. Milka says that it was the AgroInvest branch in
Valjevo and its Loan Officers who have helped her not
only grow her business, but gave her the confidence.

In the village of Mirosaljci in the eastern part of Arilje
municipality, everybody is stunned by the household that
is managed by the Savic family. AgroInvest is proud to say
that the Savic family has been our client for over ten years.
The region is famous for its raspberries, apples and the
world records in the production of these fruits.
Savic family and all its seven members run an ethnic house
called Sljivik, which welcomes guests with homemade food,
produced by the household. Furthermore, the Savic have a
very unique production of traditional folk costumes. While
this certified production ensures an excellent quality, it also
means more investments in the machines and in materials.
Finding buyers can take some time, leaving the Savic
family with little income, while they need to purchase the
material for more products. They say that they wouldn’t
have made it without AgroInvest loans and we are happy
and proud that our loans can support such a unique
production, warm ethnic house, but mainly, a sincere and
hardworking family.
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Active involvement in
international professional
bodies
AgroInvest is an active member of two largest international
organizations that promote microfinance, EMN (European
Microfinance Network) and MFC (Microfinance Center).
Furthermore, several of AgroInvest Senior Managers have
been selected to be active in the organizations’ committees
(this was done through an open selection between all the

members, microfinance consultants etc), such as the Strategic Committee (EMN), Lobbying for better microfinance in
Europe (EMN) and Fundraising Committee (EMN). Moreover, several members of the company’s management are
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active in professional think tanks such as BDS (MFC), SPM
(MFC), Digitalization (MFC) etc.
Active role of our managers in the committees, gives AgroInvest an opportunity to be on the source of information, to
be informed about the new opportunities and trends in the
sectors, to be strongly involved in advocacy on a wide range
of issues related to microfinance, to exchange knowledge
etc. Further to that, the employees have the opportunity
to participate in the webinars organized by the two professional bodies; several of our colleagues have participated
in study tours and trainings in Europe, and the costs were
fully covered by the organization, per diem included. Also,
AgroInvest had an active role in organizing the topics for the
EMN’s Annual conference in Venice in 2017, thus, several of
our employees went to the conference free of charge and /
or with reduced costs.
Moreover, AgroInvest applied and received the funds by
European Union Programme for Employment and Social
Innovation and we are planning to apply for more EU funds
of different types – given the fact that we are active in the
Fundraising Committee, we have the privilege to be on the
top of information. The international cooperation continued
in 2018 and we hope it will be even more fruitful, all to
the benefit of the company, its professionalization and the
growth of its employees.

Active cooperation with
Stakeholders on National level
AgroInvest cooperated and communicated with stakeholders on the National level, with the aim to pursue its strategic
and reputation objectives such as positioning of the company towards the external public in the positive manner and
pleading for the most favorable business environment for
the organization.
Besides being present in the national media, in a positive
context, promoting its impact in rural areas, AgroInvest was
recognized as a desirable partner on the national level by
several highly reputable organizations such as the Serbian
Chamber of Commerce, the Organization of Female Entrepreneurs of Serbia, the EU and USAID funded projects that
advocate the introduction of regulatory framework for non-

banking financial sector, the Ministry of Labor, the Ministry of
Economy etc. Besides the fact that AgroInvest was invited to
several large events organized by the stated bodies, one to
ones, small events and meetings, we can stress out the meeting with the Serbian Prime Minister as a unique opportunity
for a company that operates in the country. The meeting
was scheduled by the Organization of Female Entrepreneurs
of Serbia. AgroInvest’s representative and the organization’s
request for the meeting passed a clearing that was required
by the PMs Staff. During the meeting, the Prime Minister
unambiguously stated that the introduction of MFI Law is
one of the priorities of the Serbian Government.
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BALANCE SHEET (EUR)
AgroInvest Fond Serbia
ASSETS
Cash
Deposit
Net Loan Portfolio
Other Current Asset
Non-Current Asset

172.229
0
16.048.020
586.563
220.141

Total Assets

17.026.953

LIABILITIES
Short Term liabilities
Long Term Liabilities
Other Liabilities
Retained earnings
Share capital
Liabilities and Total

1.152.581
133.663
12.570.169
-362.960
3.533.500
17.026.953

Number of active clients

17.476

INCOME STATEMENT (EUR )
AgroInvest Fond Serbia
REVENUE
Interest and fee expense
Loan loss provision
FX Gain/(Loss)
Operating expenses
Impact income
Net income before tax
Profit tax
Net income

3.664.060
-119.136
-97.468
119.127
-3.619.074
77.165
24.674
-56.565
-31.891

Note 1: Total asset and Total liabilities defer from KPMG report due to showing total GLP in Assets plus counterpart
for the difference, in Liabilities. In KPMG report, only deposit pledged in SG bank is shown in Assets.

Note 2: Retained earnings in EUR are negative due to revaluation of the RSD amounts. Knowing the fact that Equity
and Fixed assets are not revaluated, resulting difference from revaluation process decreases RSD reatined
earnings. Statutory Retained earnings in local currency on 31st December 2017 are 79,959,230 RSD
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Registered Company Name
AgroInvest Fond DOO

Head Office Address
Phone: +381 11 397 28 28 Fax +381 11 397 07 11000
Belgrade | Serbia
website: www.agroinvest.org
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VisionFund.org
info@VisionFund.org
Headquartered in
London, UK and
registered in California, USA

