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Zhvillimi Institucional

2001:

2010:

2001:

2010:

Zyra Qéndrore

Rruga “Ibrahim Rugova”
Pallati 26, Kati III, Tirané
www.visionfund.al

VisionFund
A LBANIA

institucioni mikrofinanciar i World Vision
a microj y of World Vision

Krijimi i Building Futures
(program i Word Vision Albania)
Hapja e zyrave né:
2001- Lezhé
2003-Korgé
2007-Lag
2008-Librazhd
2010-Elbasan
Licensimi 1 VisionFund Albania
nga Banka e Shqipérisé
si Institucion Financiar Jo-Banké

Establishment of Building Futures
(World Vision Albania Program)
New offices opening in:
2001- Lezhé
2003-Korgé
2007-Lag
2008-Librazhd
2010-Elbasan
VisionFund Albania (VFA) obtained the license
from the Bank of Albania
to operate as a Non-Bank Financial Institution.

Head Office
Street “Ibrahim Rugova”
Building 26, Floor III, Tirana, Albania

Tel. /Fax: +355 4 22 48 668

www.visionfund.al
Tel. /Fax: +355 4 22 48 668
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Misioni / Vizioni / VisionFund

A LBANIA

institucioni mikrofinanciar i World Vision
a microfinance subsidiary of World Vision

Misioni
T&€ pérmirésojmé mir€qgenien e fémijéve duke i ofruar prindérve mundési té reja dhe duke
pérforcuar komunitetet e tyre. VisionFund Albania e realizon kété népérmjet kredive té
pérballueshme dhe shérbimit profesional pér njerézit n€ nevojé ekonomike, ata me prirje
pér biznes dhe bizneset e vogla duke integruar parimet e njé mjedisi t& qéndrueshém né t&
gjitha operacionet e aktivitetit t€ saj.

Vizioni

Vizioni yné pér ¢do femijé, jeta né térésiné e saj: Lutja joné pér ¢do zemér, déshira pér ta
béré até realitet.

Vierat Thelbésore

VisionFund Albania aderon né kéto pesé viera themelore:

Ne jemi té Krishteré: Nga dashuria e Peréndisé qé rrjedh me boll€k ne thirremi pér ti
shérbyer Atij.

Jemi té pérkushtuar ndaj té varférve: Ne jemi thirrur pér t€ leht€suar vuajtjet e tyre dhe
pér té€ nxitur transformimin e kushteve té tyre t& jetesés.

Jemi administratoré: Ne jemi t€ pérgjegjshém pér burimet qé na jané besuar dhe i
menaxhojmé ato n€ ményré té tillé qé te sjellin pérfitim maksimal pér t€ varferit.

Ne vierésojmé njerézit: Ne respektojmé t& gjith€ njerézit si krijesa t€ barabarta dhe té
dashura nga Peréndia. Ne u japim pérparé€si mé tepér njerézve sesa fitimit, strukturave
dhe sistemeve.

Jemi té besueshém dhe profesionalé: Ne do t€ jemi punonjés dhe njé kompani e besuar né
treg —qéndrojmé pér integritetin dhe vendosim standarte pér t€, duke frymézuar té tjerét t&
jené gjithmoné t€ besueshém dhe té ndershém; t€ vlerésojn€ mé tep&r parimet sesa fitimin
dhe qéllimet tradicionale t& biznesit si dhe duke u pérpjekur té reduktojmé impaktet
negative n€ mjedis. Kultura e institucionit ton€ €shté qé t€ drejtojé népérmjet shembullit,
té promovojé transparencén dhe sjelljen etike.
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Mission / Vision / VisionFund

Mission

To improve child welfare by giving parents new opportunities and strengthening their
communities. VisionFund Albania does this by offering affordable loans and professional
services to the economically active poor, micro-entrepreneurs and small businesses by
integrating the principles of environmental sustainability in all its operations.

Vision

Our hope for every child, life in all its fullness: Our prayer for every heart, the will to
make it so.

Core Values

VisionFund Albania adheres to the following five core values:

We are Christian: From the overflowing abundance of God’s love we find our call to
ministry.

We are committed to the poor: We are called to relieve their suffering and promote the
transformation of their conditions of life.

We are stewards: We are faithful to the purpose of which resources are entrusted to us
and manage them in a manner that brings maximum benefit to the poor.

We value people: We regard all people as created equal and loved by God. We give
priority to people before money, structure and system.

We are trustworthy and professional: We will be staff and a company that is trusted in

the marketplace - one that stands for integrity and sets a standard for it, inspiring others to
be always truthful and fair as principles held higher than profit and traditional business
goals and also aiming always to reduce negative impact in the environment. Our
character is to lead by example, to promote transparency and ethical behavior.
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Viti 2015, pavarésisht véshtirésive né dukje, u karakterizua nga arritje té réndésishme pér VisionFund
Albania (VFA), e cila tregoi qé vértet ka arritur stadet e njé institucioni té maturuar dhe do té vazhdojé
duke béré té mundur ofrimin e shérbimeve financiare tek njerézit né nevojé né ményré sa mé efektive
dhe eficente.

Gjaté vitit 2015 jané shénuar disa arritje pér VFA:

* VFA u shérbeu 19,000 familjeve né nevojé me njé vlere totale t€ kredive té shpérndara prej afro 2.72 Miliard Leké qé nga fillimi i krijimit té saj
né 2001 deri né fund te 2015.

* U disbursuan 1,157 kredi me nje vleré totale prej rreth 252 Milioné Lekeé, né vleré pothuajse t€ njéjté me até né vitin 2014 dhe 2% mé shumé
se né vitin 2013 (247 mil Leke).

* Gjateé ketij viti éshte thyer rekordi historik institucional pérsa i pérket nivelit mujor té volumit té disbursuar, ku gjaté muajit Prill 2015 u
disbursuan 31.91 Milioné Leke.

* Neé fund té vitit 2015, VFA rezulton me 1,809 klienté aktivé dhe njé volum kredie aktive prej rreth 275.5 Milioné Lekeé. Kéto rezultate shénojné
njé rritje prej 6.0% pérsa i pérket volumit té kredive aktive, krahasuar me vitin 2014 (260 mil Leké).

* Eshté arritur njé rezultat rekord pérsa i pérket nivelit té treguesit té Portofolit né Vonesé mbi 30 dité (PAR >30) duke e mbyllur muajin
Dhjetor 2015 né nivelin e 1.86% nga 5.54% qg ishte né fund té Dhjetor 2014, pra njé pérmirésim prej 3.68 piké né pérgindje.

* Jane impaktuar mesatarisht 6,294 fémijé dhe 3,587 vénde pune duke krijuar rreth 76 vénde té reja pune gjateé vitit 2015.

* Pérditesimi dhe pérmirésimi i Manualit té Kredidhénies, permirésimi i produkteve dhe thjeshtésimi i politikave si edhe i procedurave, kané
adresuar kénagshmeriné e klientéve tané dhe kané pérmirésuar ofrimin e shérbimit dhe eficencén.

* Eshté pérforcuar prezenca e VFA si anétare né Shoqatén e Institucioneve té Mikrofinancés né Shqipéri duke géné tashmeé njé anétare me

té drejta té plota dhe mjaft aktive, ku vien té pérmendet prezenca e suksesshme né Konferencén me temé “Mikrofinanca Shqjiptare njé
Histori Suksesi né Shérbim té Zhvillimit” organizuar né Maj 2015.

* Ka vazhduar pérmirésimi né drejtim té pérmbushijes sé kritereve té nevojshme pér certifikimin *“Smart Campaign”, me implementimin e
“Politikeés mbi Parimet e Mbrojtjes sé Klientit”.

Me lejoni te perdor kété mundesi pér té pérgezuar VFA pér arritjet gjaté 2015 dhe té theksoj me shumé vlerésim, kontributin e té gjithe Stafit
té VFA dhe partneréve individual, apo institucional. Gijithashtu falenderojmé Klientét tang, té cilét na kané zgjedhur ne kundrejt institucioneve
financiare té tjera qé operojné né treg dhe Zotin pér bekimet, udhézimet dhe drejtimin e tij.

Kam besim se me pérkushtimin toné té vazhdueshém dhe punén toné té palodhur dhe me standarte té niveleve té larta, Ne do té vazhdojmé

Migésisht, _
Ervin-Pecuni
Drejtor Ekzekutiv

2015
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Message from the
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Year 2015, despite its challenges, was characterized by important achievements for VisionFund Albania (VFA), who showed to
have reached its mature state and will continue its way for the delivering of financial services to the poor effectively and efficiently.

2015 was marked by a number of achievements by VFA:

* VFA served 19,000 poor families with a total amount of disbursed loans of ALL 2.72 billion (USD 22.7 mil) from its starting
of operations in 2001 up to end of 2015.

* VFA disbursed |,157 loans totaling to about ALL 252 million (USD 2.2 mil), almost the same volume as of the year 2014, or
2% more in comparison with 2013 (ALL 247 mil).

* During this year we broke the historical institutional record in regard to the monthly disbursement volume, when in April
2015 VFA disbursed ALL 31.91 million (USD 266 k).

* At the end of year 2014, VFA had 1,809 active clients and a volume of outstanding loan portfolio of ALL 275.5 million
(USD 2.19 mil). This is a growth of 6.0% of the volume of outstanding loan portfolio comparing to 2014 (ALL 260 mil).

* VFA has achieved a record result by the end of December 2015 in regard to the Portfolio At Risk for loans more than

30 days late (PAR>30) closing 2015 at level of 1.86% from 5.54% that was by end of December 2014, an improvement of
3.68 percentage points for this ratio.

» The VFA’s outreach impacted approximately 6,294 children and 3,587 jobs creating about 76 new jobs during 2015.

* The continuous updates and improvements of the Credit Manual, refinement of products and simplification of policies as
well as procedures have addressed client satisfaction, improving service delivery and efficiency.

* VFA has continued to strengthen its presence as a full and active member of Albanian Microfinance Association (AMA),
where it’s worth noting VFA’s successful presentation at the AMA’s conference “Albanian Microfinance, a Success Story in
Supporting Development”, held on May 2015.

* VFA has continued on improvements towards achieving compliance with all criteria of “Smart Campaign” certification,
through implementation of “The Policy on Client Protection Principles”.

Allow me to take this opportunity to congratulate VFA on the achievements of 2015 and recognize, with great appreciation,
the contribution of VFA staff and other individual or institutional stakeholders. We also give thanks to Our Clients who have
chosen to collaborate with VFA instead of other financial institutions that operate in this market and of course God for his
blessings, guidance and direction.

| believe that with our strong commitment and continuous hard work, and through delivering high standard financial services to
our clients, We will continue to bring a positive change to the lives of many Albanian’s poor families and to improve child welfare.

Sincerely,

Ervin Pecuni

Executive Diréctor
_/""' 7
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Numri dhe shuma kumulative e kredive
Cummulative number and amount of loans
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
= Shuma kumulative e disbursuar Numri kumulativ i kredive
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 Mars 2016
Kursi i kembimit Usd/Lek 134 131  102.8 89.2 103.6 9414 82.89 87.91 95.81 104 107.5 105.85 101.86 115.23 125.79 122.26 Exchange rate Usd/Lek
Numri i kumulativ i kredive 27 111 515 1305 2,437 3939 5387 7,013 9,096 10,998 12,835 14,825 16,507 17,871 19,028 19,264 Cumulative Number of Loans
Shuma kumulative e disbursuar Cumulative Amount
(milion Lek) 13.90 37.26 100.23 212.52 382.24 604.44 78592 962.97 1,21889 1,455.17 1,699.65 1,960.71 2,208.11 2,460.10 2,711.57 2,760.14 Disbursed (million Lek)
Shuma kumulative e disbursuar Cumulative Amount
(milion USD) 010 0.28 0.97 2.38 3.69 6.42 9.48 10.95 12.72 13.99 15.81 18.52 21.68 21.35 21.56 22.58 Disbursed (million USD)

2015
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Achievements 2015

Numri dhe shuma e kredive aktive
Number and Amount of Active Clients
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mmmm Portofoli i kredise  @ww=Nr i kredive aktive
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 Mars 2016

Kursi i kembimit Usd/Lek 134 131 1028 89.2 1036 9414 8289 8791 95.81 104 107.5  105.85  101.86 11523  125.79 122.26 Exchange rate Usd/Lek

Numri i Kredive Aktive 25 70 392 847 1,229 1646 1,690 1,623 2,126 2,459 2,381 2,625 2,448 2,098 1,809 1,722 Active loan number

Portofoli i Kredise (milion Lek) 816 1381 49.14 7486 11838 15412 12592 123.81  202.58 21525 21996 23950 24213  260.00  275.56 268.27 Loan Portofolio (million Lek)

164 152 141 211 207 2.05 2.26 238 2.26 219 2.19 Loan Portofolio (million USD)

Portofoli i Kredise (milionUSD)  0.06 011 048 084 114

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

i Shuma e disbursuar nevit  «wiesNumri i Kredive te disb/vit

2011 2012 2013 2014 2015 Mars 2016

2001 2002 2003 2004 2005 2006 2007 _ 2008 2009 2010
Kursi | kembimit Usd/Lek 134 131 1028 892 1036 9414 8289 8791 9581 104 1075 10585  101.86 11523 12579  122.26 Exchange rate Usd/Lek
Numri i Kredive te disb/vit 27 84 404 790 1,132 1,502 1,448 1626 2083 1902 1,837 1,990 1,682 1,364 1,157 236 _No. of Loans Disb.Annually’
Shuma e Disbursuar ne vit Amount Disbursed Annually
(milion Lek) 13.90 2336 6297 11229 16972 22220 18148 177.05 25593 23628 24447 26107  247.40  251.99 25147 4857 (million Lek)
Shuma e Disbursuar ne vit Amount Disbursed Annually
(milion USD) 010 018 061 126 164 236 219 201 267 227 227 247 243 219 2.00 0.40_(million USD)

0 Raport Vjetor
i Annual Report
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VFA né Shifra
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1 microfinance subsidiary of World Vision

I Kapitali / Equity
Totali i Aseteve
Total Assets
Raporti Kapital / Portofol
Equity / Loan Portfolio Ratio
Teprica e Kredive Aktive
Outstanding Loan Porifolio

19,028 I
1,809 I
Y |
3,587 I
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BILANCI
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(Shumat né mijé Lek) (Amounts in thousands of Lek)
2015 2014
Aktivet Assets
Mjete monetare dhe ekuivalentet me to 8,475 16,276  Cash and cash equivalents
Hua dhe paradhénie pér klientét 266,917 246,474 Loans and advances to customers
Aktivet afatgjata material 4,712 7,489  Property and Equipment
Aktive te tjera 1,021 1,556  Other assets
Tatimi mbi fitimin i parapaguar 164 164  Prepaid income tax
Totali i aktiveve 281,289 271,959  Total assets
Detyrimet dhe Kapitali i vet Liabilities and shareholder’s equity
Detyrimet Liabilities
Hua dhe gera financiare 221,909 211,987 Borrowings and finance lease
Grante 379 2,250  Grants
Detyrime té€ tjera 5,451 2,552  Other liabilities
227,739 216,789
Kapitali i vet Shareholder’s equity
Kapitali aksionar 156,200 156,200 Share capital
Humbje t€ mbartura (97,333)  (95,713)  Accumulated losses
Rezerva té tjera (5,317) (5,317)  Other reserves
53,550 55,170
Totali i detyrimeve dhe Kapitali i vet 281,289 271,959  Total liabilities and shareholder’s equity

2015
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PASQYRA E TE ARDHURAVE
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institucioni mikrofinanciar i World Vision

(Shumat né mijé Lek) (Amounts in thousands of Lek)

2015 2014
Interesa Interest
Té€ ardhura nga interesi 79,630 69,243 Interest income
Shpenzime pér interesa (22,963) (24,318) Interest expense
Té ardhura neto nga interesi 56,667 44,925 Net interest margin
Té€ ardhura té tjera 15,108 11,368 Other income
Shpenzime operative Operating expenses
Zhvlerésimi 3,411) (3,440) Depreciation
Shpenzime personeli (34,923) (34,696) Personnel
Humbje nga zhvlerésimi i huave (10,051) (8,178) Impairment losses on loans to customers
Shpenzime té tjera (21,871) (17,559) Other expenses
Fitim/(humbje) neto nga kurset e kémbimit (3,139) (9,793) Net foreign exchange gain/(loss)
Totali i shpenzimeve operative (73,395) (73,666) Total operating expense
Humbja pérpara tatimit (1,620) (73,666) Loss before income tax
Tatim fitimi - - Income tax
Humbja pér vitin (1,620) 17,373) Loss for the year

Other comprehensive income, net of income

Té ardhura t€ tjera pérmbledhése, pas tatimit - - tax
Totali i humbjes pérmbledhése pér vitin (1,620) 17,373) Total comprehensive loss for the year

2015
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PASQYRA E FLUKSEVE TE PARASE

(Shumat né mijé Lek)
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institucioni mikrofinanciar i World Vision

(Amounts in thousands of Lek)

Flukset monetare nga aktivitete operacionale
Humbja pér vitin

Korrigjime pér rakordimin e ndryshimeve té aktiveve neto
ndaj mjeteve monetare neto nga aktivitetet operative:
Zhvlerésimi

Humbje nga zhvlerésimi i huave

Té ardhura nga interesi

Shpenzime pér interesa

Ndryshime né aktivet dhe detyrimet operacionale:
Ndryshime né huaté pér klienté

Ndryshime né aktive té tjera

Ndryshime né detyrime t& tjera

Interesi i arkétuar

Interesi i paguar

Tatimi i paguar

Flukset monetare té pérdorura né aktivitete operacionale

Flukset monetare nga aktivitete investuese
Shtesa neto né aktivet afatgjata material
Flukset monetare pérdorur né aktivitete investuese

Flukset monetare nga aktivitete financuese
Fonde t€ marra hua dhe qgiraté financiare
Fonde t€ marra nga grante

Flukset monetare nga aktivitete financuese

(Ulja)/rritja neto e mjeteve monetare dhe ekuivalenteve me to

Mjete monetare dhe ekuivalentet me to né fillim t€ vitit
Mjete monetare dhe ekuivalentet me to né fund té vitit

2015

2015 2014
(1,620) (17,373)
3,411 3,440
10,051 8,178
(79,630) (69,243)
22,963 24318
128,431 114,325
535 366
2,899 (572)
87,040 63,439
(79,295) (70,063)
(22,518) (23,972)
(14,773) (30,596)
(634) (575)
(634) (575)
(9,477) (8,915)
(1.871) (3,441)
7,606 (12,356)
(7.801) (43,527)
16,276 59,803
8,475 16,276

Cash flow from operating activities
Loss for the year

Adjustments to reconcile change in net assets to net
cash provided by operating activities:

Depreciation

Impairment losses on loans to customers

Interest income

Interest expense

Changes in operating assets and liabilities:
Change in loans to customers
Change in other assets
Change in other liabilities

Interest received
Interest paid
Income tax paid
Cash flows used in operating activities

Cash flows from investing activities
Net additions in property and equipment
Cash flows used in investing activities

Cash flows in financing activities
Proceeds from borrowed funds and finance lease
Proceeds from grants received

Cash flows provided by financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

13
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Raporti i Audituesve 1& Pavarur

Pronarit dhe Drejtimit t&é
VisionFund Albania

Tiran&, 5 prill 2016
Ne kemi audi pasgyrat iare bashkéngjitur & VisionFund Albania (“Shoqéria™), 1& cilat pérbEhen nga
pasqyra ¢ pozicionit financiar mé 31 dhjetor 2015, pasqyrat ¢ fitimit ose humbjes dhe 1@ ardhurave & tjera
pérmbledhése, ndryshimeve n# kapital dhe flukseve monetare pér vitin e mbyllur né até date, dhe shénimet gi
pérfshijné njé pérmbledhje t& politikave & réndésist biél dhe shénime t& tjera shpjeg
Pérgjegiésia ¢ Dreftimit pér Pasqyrat Financiare
Drejtimi &shié pérgjegjés pér pérgatitjen dhe paragitien e singerts & kétyre pasqyrave financiare n¥ pérputhje me
Standardet Ndérkombétare té Raportimit Financiar, dhe pér nj# kontroll t& brendsh&m, t& tillé si¢ drejtimi vendos
se shté | nevojshém pér pérgatitjen ¢ pasqyrave financiare pa anomali materiale, t& shkaktuara nga mashtrimi

apo gabimi.

Perglegiesia e Audituesve

Pérgjegiésia jon# éshié te shpruhlm njé oplmon mbi kéto pasqyra fi iare bazuar né& auditimin tong, Auditi
ynE u bé né pérputhje m 4] MNdér 1€ Auditimit. Kéto standarde kérkojné g& ne 1# respekiojmé
kitrkesat e etikés dhe t#. plsmﬂkojmé dhe t& kryejmé auditimin me qéllim q& 1& marrim nj& siguri 1 arsyeshme
nése pasqyrat fi iare nuk kang li materiale.

Auditimi ka t& b&j& me kryerjen e procedurave pér (& marré evidenc® auditimi rreth shumave dhe informacioneve
t& dhéna n& pasqyrat financiare. Procedurat e zgjedhura varen nga givkimi yng, perfshiré ki dhe vlerésimin e
rrezigeve t& anomalive materiale né pasqyrat financiare, si pasoj& e mashtrimit apo gabimit. Kur vlerésojmé kéto
rrezige, ne marrim né konsideraté kontrollin e brendsh#m (€ entitetit mbi pérg.atlrjen dhe p&mq!qen e smqe:rlé ®

pasqyrave financiare né ményré qé & planifikojmé p a 1 pérsh inér P W
entitetit, por jo me g&llm qe 1€ shprehim nj& opinion mbi efektivitetin ¢ kontrollit t& brendsh&m t¥ entitetit.
Auditimi gjithashtu périshin vierési e pérst 1 -x 58 m:lodav: kontabél & pérdorura dhe arsyeshmérisé
sé gmuarjeve kontabél t& béra nga drejtimi si dhe vl 3 58 pirgjithst 1& pasqyrave financiare,
Me besojmé q# evidenca ¢ auditimit q¢ kemi marré gshié e mjafiuest dhe e pérst pér & dhiéng bazat
pér opinionin toné,

Chprinticn

Sipas opinionit tong, pasqyrat financiare paraqesin n& ményré 1€ singert, ni t& gjitha aspekiet materiale, gjendjen
financiare & Shoqér[sé mé 31 dhjetor 2015, rezultatin e saj financiar dhe flukset e saj monetare pér vitin ¢ mbyllur

né até daté, né pérp me Standardet Ndérkomt t& Raportimit Financiar.
Theksin i geshijes
Pa dhigné rezervié pér opinionin tong, ne térheqi: & djen né shéni hpjeg 1(a) t& pasqyrave financiare,

ku pumq:l:n faktet dhe rrethanat mbi aftésing e Shoqerise pér 18 vazhduar su:las parimit t# vijimésisé né t& ardhmen
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Independent Auditors” Report

To the shareholder and of
VisionFund Albania

Tirana, 3 April 2016
We have audited the i ial stat 1s of VisionFund Albania (“the Company™), which
comprise the statement of financial 'pnsmnn as at 31 December 20135, the statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the year rhcn ended, and notes, comprising a

v of signifi policies and other expl v infor
M ‘s Resy ity for the Fi il 8
Managemrm is responsible for the preparation and fair p ion of these fi ial in di

with International Financial Reporting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

Auditors ' Responsibility
Ouwr responsibility is to express an opinion on these financial statements based on our audit. We conducied our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement,
An audit involves performing pmcedufes to nbla.m audit evidence about the amounts and disclosures in the
fi ial The 1 d depend on our judg including the of the risks of
ial mi of the fi ial whether due to fraud or error, In making those rlsk
assessments, we consider internal control relevant to the entity’s prey and fair p ion of the fi I
statements in order to design audit procedures that are nppropnalc in the circumstances, but not for the purpose
of expressing an opinion on the eﬂ’e,ctlveness of the entity's internal control. An audit also includes evaluating

the appropri of licies used and the bl of g esti made by
as well as 1 ﬂ:cnvcmli pr ion of the fi ial

We be]lc\m that the audit e'\-'idcncc we have obtained is sufficient and appropriate to provide a basis for our audit
OPIU]DH

Opinian

In our opini the fi ial fairly, in all material respects the financial position of the
Company as at 31 D ber 2015, and of its financial pcrlurrnnnoc and its cash Mows for the year then ended
in d with 1 ional Fi ial Reporting Stand

Emphasis af Matter
Wn.hout qualifying our opinion, we draw attention to Note 1(a) in the financial statements, where facts and
are disclosed in relation to the Company”s ability to continue as a going concern in the foreseeable

future,

tatutory Auditor

KPMG Albania Shpk
“Deshmorét ¢ Kombit™ Blvd.
Twin Towers Buildings
Building 1, 13th floor
Tirana, Albania
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Pergjegjéesia Sociale / VisionFond

A LBANIA

Edhe pse né vitin 2015 departamenti i Pérformancés Sociale nuk filloi ndonjé aktivitet té ri,
pérmirésoi materialet ekzistuese dhe vazhdoi té punonte me té njéjtén strukturé, tregues

dhe matjesi:

« Ngritje Fondesh népérmjet Kiva-s

« Dhurim té Pakove me rastin e festave té Fundvitit pér disa nga klientét mé té varfér
« Anketat e KEnagshmeérisé sé Klientéve

« Mekanizmat pér Zgjidhjen dhe Trajtimin e Ankesave té Klientéve

- Matjen e Varférisé

« Trajnimin e punonjésve té rinj

Q)
—
o
N

iar i World Vision
iary of World Vision
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Social Performance /

VisionFund
A LBANIA

institucioni mikrofinanciar i World Vision
a microfinance subsidiary of World Vision

Although in 2015 the department of SP did not initiate any new activities, it updated existed
materials as needed and continued to work with the same framework, indicators and
measures such as:

« Fundraising through Kiva

- Holiday gift donations for some of the poorest clients
- Client Satisfactory Surveys

« Consumer Code of Conduct

« Client Complaints Mechanisms

+ Poverty Assessment

« Training of new staff members

17
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Burimet Njerezore VisionFund

A LBANIA

i World Vision

Departamenti i Burimeve Njerézore gjat€ 2015 ka kontribuar duke sjelle disa politika te reja dhe
duke pérditésuar disa politika ekzistuese né kompani. Kéto ndryshime jané realizuar n€ kuadér té
pérmirésimit t€ klimés sé punésimit dhe rritjes s€ kapaciteteve té punonjésve né€ vendin e punés né
té gjitha nivelet.

Aktivitetet mé t€ rénd€sishme t€ kétij departamenti kané gené:

- Trajnimi dhe zhvillimi i punonjésve lidhur me politikat e Bordit t¢ VisionFund. Kéto
politika kané pérmirésuar mé tej disa aspekte té réndésishme si: Kodin e Sjelljes né
kompani; ndértimin e nj€ kulture e cila respekton diversitetin né vendin e punés; politikat
e burimeve njerézore t€ fokusuar tek shpérblimi i punonjésve si dhe politikén e trajtimit t&
punonjésve né rastet e ristrukturimeve t&€ kompanisé.

- Realizimi i studimit lidhur me angazhimin dhe kénaqésiné e punonjésve n€ puné. T€ dhénat
e vitit 2015 konfirmuan se VisionFund Albania éshté pérmirésuar né drejtim t&€ adoptimit
té ideve t€ reja né€ vendin e punés, né mbéshtetjen e punonjésve nga menaxherét pér t&
arritur njé performancé té lart€ n€ puné dhe né€ dhénien e autoritetit pér punonjésit né
ményré qé ata t€ ken€ mundési t€ marrin vendime sa mé t€ mira pér té kryer mir€ punén e
tyre. Ndérkohé VisionFund Albania vazhdon té vlerésohet si njé vend i miré pune, ku ka
njé€ klimé integriteti né bérjen e punés, shpérblehesh pér performancé t€ miré dhe mund té
ruash njé balancé t€ miré midis punés dhe jetés.
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Human Resources VisionFund

A A

During 2015 the HR Dept developed new and updated existing policies/procedures.
These changes & updates further contributed towards a better workplace environment
and capacity improvements of employees at all levels.

The most important activities of this dept were as follows:

- Training and development of employees on policies of VF Board that have
improved some very important aspects such as Code of Conduct, acceptance of
and respect to diversity in the workplace, rewarding of employees and also fair
treatment of them in cases of company’s restructuring.

- The annual survey of staff engagement of their satisfaction at work. The survey
results of 2015 confirmed that VFA has improved when it comes to adapting to
new ideas, supporting of employees from their managers to achieve a higher
performance and allowing employees to make decisions that will help them in
their day-to-day activities. Meanwhile VFA continues to be seen by employees as
a good workplace with a good dose of integrity amongst all and where they get
rewarded for performance and where they can keep a good work-life balance.
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Klientet tané / Our Clients

VisionFund

A LBANIA

“I jam shumé mirénjohés VisionFund Albania, pér ndihmén qé mé dha né momente qé e kisha aq té
nevojshme, sidomos pér operacionin e djalit,” shprehet Besniku né intervisté. Ai €sht€ 39 vjec, i martuar
dhe baba i tre fémijéve (2 djem, 10 dhe 8, dhe njé vajzé 7-vjec). Familja e tyre jeton n€ hyrje té fshatit
Dragostunjé€, Librazhd. T€ sigurojé njé t€ ardhur pér familjen, ai bén puné té ndryshme né ndértim dhe
bujqési ndérkohé g€ gruaja e tij €shté shtépiake.

Né vitin 2009, Besniku mori njé kredi pér mobilim shtépie té pérmirésonte kushtet e jetes€s dhe
né vitin 2015 ai morri njé tjetér kredi pér operacionin e djalit t€ madh, i cili kishte problem me shikimin
dhe kishte ndaluar sé shkuari né shkoll€ si rezultat i késaj véshtirésie. Pas operacionit, ai rifitoi shikimin
100% dhe iu rikthye jetés normale dhe té€ shkonte n€ shkoll¢ dhe qysh atéheré€ t€ jeté ‘njé nxénés i shkélqyer’,
thoté Besniku né intervisté. N¢ fillim té vitit 2016, Besniku morri njé€ tjetér kredi me t€ cilén ai bleu njé lope

g€ prodhon 10 litra qumésht né dit€, nga e cila ai shet 5 litra dhe 5 t& tjera né dité€ ai i pérdor pér konsum familiar.

“I'm very greatfull to VisionFund Albania for all the financial help that it provided me when [
so much needed it, especially for my son's eye surgery,” said Besnik in the interview. He is a 39-year-old
married father of two boys ages 10 and 8 and a 7-year-old daughter. Their family lives in the village of
Dragostunje, Librazhd. To secure an income for his family he does odd labour jobs in construction and
agriculture, whereas his wife is a stay-at-home mom.

In 2009, Besnik got a loan from VFA to buy furniture/appliances to improve the living conditions of
his family and in 2015 he got another loan yet this time to pay for the eye surgery of his older son who had
even stopped going to school due to the difficulties he was experiencing with his vision. After the operation,
his son got 100% of his vision back and went to school and did normal things that he enjoyed doing before
and ever since he remains ‘an avid student’ as per his dad’s saying. In the beginning of 2016, Besnik applied
for another loan with which he bought a dairy cow that produces daily 10 liters
of milk; he sells 5 liters and keeps the rest 5 for the family consumption.

2015
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Klientet tané / Our Clients

VisionFund
A LBANIA

institucioni mikrofinanciar i World Vision
a microfinance subsidiary of World Vision

“Kemi ngritur njé shtépi té bukur dhe té volitshme me té gjitha kushtet dhe financiarisht tani jemi mjaft miré. I jemi
shumé mirénjohés VFA pér té gjitha mundésité qé na ka ofruar ,” thon€ Donika dhe Gézimi gjat€ intervistimit, pothuajse njézéri.
Ata jané prind€r me tre fémijé t€ moshave 4, 7 dhe 9 dhe kané 15 vjet q€ jetojné né fshatin Gajush t€ Lezhés, pasi mé paré ata
jetonin né zonén e Pukés.Gézimi ka lindur i verbér dhe késhtu puna fizike mé tepér éshté kryer nga Donika, ndérkohé gé
Gézimi éshté marré kryesisht me planifikimin dhe mbarévajtjen e biznesit.

NE vitin 2005 Donika dhe Gézimi morrén kreding e paré dhe deri tani kané marré plot 16 kredi nga VFA. Me dy kredité e
para ata blené 4 vica pastaj me dy té tjerat né vazhdim blené 3 lopé dhe ushqgim pér blegtoriné qé tashmé e kishin zgjeruar. Me té
ardhurat e krijuara nga shitja e vigave ata blené mulli pér bluarjen e misrit/grurit dhe kjo do ti ndihmonte ata t€ siguronin veté
ushqimin e blegtorisé. Me kreding tjetér né vazhdim u morrén me gera 20 dynym dhe u riparua dhe u zgjerua stalla ekzistuese.
Kredia tjetér n€ vitin 2011 i ndihmoi ata t€ merrnin edhe 20 dynym té tjera me gera dhe blené njé zetor. Vitet e fundit
kredité jané marré kryesisht pér zgjerimin e blegtorisé dhe gjithashtu pér ndértimin e shtépisé.

“We have built a beautiful and comfortable house with all the necessities and financially we re doing very well. We
achieved this, through VFA and we are extremely grateful,” said Donika and Gezim almost simultaneously in the interview.
They are parents of three children ages 4,7, and 9 and have been living in the village of Gajush, Lezhe for the past 15 years
since they relocated from farther northern part of country, Puke. Gezim was born blind thus; most of the physical work in
the house and with the rural activity is done by Donika, while Gezim is hands on with the business in overall, planning,
financing needs, employing others etc.

In year 2005 Donika and Gezim got the first loan and up until 2016 they have been issued 16 loans from VFA. With
the first 4 loans they bought baby calves and with the other two ones they bought 3 dairy cows and also feed for the livestock
that they had expanded. With the money they had generated from selling the calves they bought a mill for grinding corn/wheat
as this would help them secure the animalfeed on their own. With a further loan they rented 20 dynyms of land and expanded
the existing stable. The loan that they got in 2011 helped them to rent 20 more dynyms and buy an agricultural tractor. The
latest loans have been strictly to further expand the livestock and build the house as well.




2015

Klientet tane / Our Clients o

A LBANIA

institucioni mikrofinanciar i World Vision
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“Me pesé kredi gé mora nga VFA, ndértova shtépi pér familjen dhe pérmirésova kushtet tona té jetesés
dhe ato financiare dhe nuk po gjej dot fjalé té falénderoj VFA pér gjithé ndihmén qé na dha,” tha Hamiti né
intervisté. Hamiti €shté 68 vjec, i martuar dhe baba i 7 fémijéve. Familja e tyre e cila i pérket komunitetit
Egjiptian jetonte né periferi t€ Korgés né njé barraké té ndértuar me compensaté dhe mbuluar me plasmas dhe
llamaring, né kushte shumé t€ mjerueshme varférie pa ujé, drité dhe banjé. Ata té gjithé flinin né€ toké mbi disa
kartona dhe batanije t& vjetra dhe kéto kushte, shkaktuan fatkeqésisht njé sémundje t€ réndé dhe vdekjen e njérés
vajz¢€ sé Hamitit

Hamiti merrej me mbledhjen e skrapit dhe shitjen e tij pér shumé vite derisa njé€ dit€, né vitin 2009,ai
aplikoi pér kredi te VisionFund Albania me t€ cilén ai bleu derra dhe me pas morri edhe katér kredi té tjera pér
t€ shtuar derrat dhe pér t€ ndértuar njé shtépi té€ vogél pér familjen. Nga katér dosa qé ai ka pér momentin, fitimet
vjetore jané aférsisht $3000.

“With five loans that I got from VFA, I built a house and improved the living and financial conditions of
our family, and I cannot find enough words to thank VFA for all the help that it provided us,” said Hamit in
the interview. Hamit is 68 and a married father of seven and they are members of the ethnic Egyptian Albanian
community of Korga; they lived in a hatch built of plywood and covered with plastic and tin, under very
poor conditions with no water, light and toilet. All of them slept on the floor on some cardboards and old
blankets; these conditions caused the illness and death of one of Hamit’s daughters.

Hamit collected scrap for cash for long time until one day, in 2009, he applied for a loan to VFA with
which he bought pigs and later on he got other four loans that helped him add more pigs and build a house for
the family. From four saws that he has at the moment, his annual net profit is roughly $3000.

22



