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Anastasia Tsiloglou
AFI / General Manager

In 2019 we celebrated a 5 years’ 
long journey into microfinance and 
support of micro-entrepreneurship 
in Greece. A journey with constant 
shifts, transformations, challenges 
and pivotal points.
 
Throughout these years, change 
has been inevitable for our or-
ganization, the entrepreneurs we 
supported, our volunteers and our 
partners. Part of the change was 
planned for, and part surfaced itself 
intrinsically. The evolution came 
by embracing both forms of change 
and adapting ourselves with agility. 
 
This report manifests the different 
passages that we all went through: 
the turns, at times the setbacks, 
the acceleration, the progress, the 
transformation, and the proud 
transcendence over difficulties 
and drawbacks. Evolution shaped 
us all through both successes and 
mistakes.  
 
Since launch, AFI aspired to 
support micro-entrepreneurs in as 
many regions as possible. In 2019 
alone, 2 out of 5 businesses sup-
ported are located outside Attica, 
empowering micro-entrepreneur-
ship in more rural areas. By the 
end of 2019, with existing resourc-
es, AFI expanded with a systematic 
manner its microfinance services 
to 11 prefectures in Greece.  
 

Almost half of the entire amount 
offered to micro-entrepreneurs 
since launch, was disbursed in 
2019 alone. Almost half of the 
unique individuals trained since 
launch, participated in a train-
ing held in 2019 alone. 2 out of 5 
entrepreneurs who fully repaid 
their microloan, applied and were 
approved for a second financing. 
Word-of-mouth recommendations 
tripled this year. In parallel to such 
a leap, portfolio loss was effectively 
managed to a 1.7% rate.
 
In 2019 AFI sought to undertake 
new projects for the first time:
• We promoted and advocated for 
microfinance in the Thessaloniki 
International Fair,
• We participated in the Conver-
gences Forum, with the presence of 
the “global father” of microfinance, 
Muhammad Yunus,
• We represented Greece in the Euro-
pean Microfinance Day, and
• In October 2019, we organized a 
long-promised celebration party for 
our 300+ entrepreneurs, partners, 
supporters, and volunteers.
 

The beauty of our journey inten-
sifies as it is shared with partners 
that have been our loyal supporters 
and co-travelers for many con-
secutive years. The list of partners 
will be soon enriched with new 
supporters, as the 5-year plan for 
the organization is even more 
visionary and optimistic than ever 
before.
 
Thank you for helping us evolve, 
mature, learn, rebound, dare, flour-
ish and dream!
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02. Appointment of
mentor for customized
support

03. Group trainings
in various business
related subjects

01. One to one sessions
for the creation of the
business plan

1. Access to funding

2. Customised
business support

AFI

WHO WE ARE

Action Finance Initiative (AFI)
is a not-for-profit company founded
by ActionAid Hellas and ADIE
with a mission to:

Fund entrepreneurs with microloans up to 
€12.500, who do not have access to credit 
from mainstream banks, especially the 
unemployed and people on welfare.

Support entrepreneurs before, during and 
a"er the creation of their enterprise in order 
to ensure its sustainability and development.

Advocate for a more suitable fiscal and 
institutional environment for microcredit 
and entrepreneurship to flourish.
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This year we decided to dedicate
our annual report to evolution.

We asked our longer term 
beneficiaries a set of questions 
to understand how they have 
experienced their own evolution, 
but ours as well. The questions 
were always the same, but the 
answers were surprising, varied 
and very very satisfying! Enjoy!

EVOLUTION
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Apostolis & Petros Bogris
I Cake You

What does evolution 
mean for you?

For I Cake You, evolution means 
to be up to date with the trends 
of the season, such as catering for 
new dietary trends. For exam-
ple,we now offer vegan options in 
our store, as well as the ecological 
trends, that we are trying hard to 
meet. If I had to give just 3 words, 
I would say you can evolve when 
you have, CREATIVITY, when you 
insist on QUALITY and when you 
continue with the same PASSION 
as you started!

What motivated you to go 
to AFI in the first place? 

We were referred to AFI by a Euro-
bank employee and when we saw 
AFI’s website, we realized that this 
was the path we were looking for 
in our vision. We were in a small 
financial dead-end, and we had 
just registered our business. What 
certainly won us over was that in 
addition to financial assistance, 
there would also be advisory sup-
port. Something we had when we 
needed!

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

The evolution of I Cake You came 
quickly, something we were initial-
ly worried about, because we were 
afraid of the bubble effect. Many 
sites have written about us and our 
story, increasing the number of 
visitors every day. But we soon re-
alized that we were actually filling 
a large void  in the Exarchia area 
market as we brought our sweet-
ness to the daily routine of many 
people. So, compared to the first 
half of the year, clients increased by 
50% so we hired our first confec-
tioner, who helped a lot by increas-
ing production. Only 5 months ago 
we hired another Barista and our 
coffee and beverage production 
and sales increased. Our next move 
is to create a separate workshop 
next door, a deal that we just closed 
a few days ago, so stay tuned!

What role has AFI played 
in this evolution?

AFI remains a key advisor to our 
movements. For example, they 
helped us make the decision not to 
give our concept for a franchise yet. 
This way,  I feel that we protected 
our brand dillution from a hasty 
decision. We have also attended 
several workshops, which have 

helped us a lot, for example busi-
ness social media, as for us, a large 
part of sales is influenced by our 
Instagram image. 

How have you perceived 
AFI’s evolution throughout 
the years? 

We feel that AFI has evolved a 
lot since we met. That is, 2 years 
ago. This is evident both from the 
increase in loans it has made and 
from increased brand awareness. 
What we believe is important in 
the evolution of AFI is the confi-
dence its people inspire.
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Zeta Karatza
Animal Castle dog spa

What does evolution 
mean for you? 

Evolution for me means achieving 
goals, continuous training and 
improvement, experience.

What motivated you to go 
to AFI in the first place? 

Through word of mouth, I learned 
that AFI could make my vision a 
reality even under difficult circum-
stances or at least try.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

My initial goals was to wash  one 
dog a day ... Now, 1 year later I 
have 8 dogs a day, with a 10 day 
waiting list. Not even in my wildest 
dreams ... I persuaded my partner 
to come and help me because I 
couldn’t do it alone anymore.

What role has AFI played 
in this evolution?
 
AFI helped me fund my project 
when everyone closed the door on 
me. They believed in my vision, 
helped me in with my business 
plan.

How have you perceived 
AFI’s evolution throughout 
the years?
 
AFI is now an important factor in 
the development and establishment 
of small businesses that cannot be 
supported by other agencies.
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Anastasia Chalkidou
& Giorgos Kosnetzof
Quantum business & IT solutions

What does evolution 
mean for you? 

As our company name implies, we 
love sciences, so evolution for us is 
inextricably linked to our business 
strategy. Adaptation, survival, 
success: this triptych summarizes 
Quantum’s business plan and our 
journey to date.

What motivated you to go
to AFI in the first place? 

Our motivation was our need to 
strengthen and grow our newly es-
tablished business in a very adverse 
financial environment and to gain 
a breath before the capital controls 
of 2015! At AFI then we found the 
confidence in our business idea 
and the know-how we needed for 
our next steps.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then?

We can summarize our course 
since 2015, with the support of AFI 
funding with the following events:
• Change of headquarters 3 times 
due to increased staff and equip-
ment needs
• Extension of clientele across bor-
ders (Athens, Thessaloniki, Messo-
longhi, Rhodes, Patras, Euboea) and 

outside Greece (Belgium, Germany, 
United Kingdom, Netherlands, 
Czech Republic, Canada, Qatar, 
Denmark, Cyprus)
• 8 full-time staff with an average 
monthly full time salary of 900 
euros net
• 8 times the annual turnover (De-
cember 2015 vs December 2019)

What role has AFI played 
in this evolution?

AFI’s role in this was keyI, from the 
initial loan we received at a critical 
juncture in the development of 
our business in a rather adverse 
business environment up to the 
excellent networking with other 
entrepreneurs with many of whom 
we have developed constructive 
partnerships and synergies for 
Quantum. But one of the most im-
portant pillars for our development 
was the trust we received from the 
AFI family. 

How have you perceived 
AFI’s evolution throughout 
the years?

We are very proud of where AFI’s 
development  since 2015,  both 
geographically and in terms of the 
social impact of its work. But this 
development would not have been 
possible if there had not been such 
a tied and perfectly equiped team.  
We feel very privileged to have met 
these people at the beginning of 
our journey and to be part of this 
creative family.
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What does evolution 
mean for you? 

For me evolution means change - 
improvement - progress.
There is no evolution without 
change, nor change without 
embracing ambiguity. Because 
change means saying goodbye to 
something and welcoming some-
thing else. And as difficult as some 
changes are, they are useful for 
evolving. Because they alone have 
a dynamic that in turn helps to im-
prove one’s skills, better understand 
and manage various practices, and 
therefore progress.

What motivated you to go 
to AFI in the first place? 

I have always wanted to create my 
own business and I believed AFI 
was the right organization to go for 
help,  because it supported new en-
trepreneurs by funding  innovative 
low cost business ideas.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

During the 2 years of operation 
of my business, I have increased 
the number of staff from 2 to 5, 
extended and remodelled the busi-
ness, as well as completed  land-
scaping work with the installation 
of artificial lawn around the house. 
My goal is to complete the crea-
tion of a workshop by the end of 
2020 as well as install playground 
equipment in the garden. In addi-
tion, the company has expanded 
its business activities by offering 
events, conferences, workshops and 
summer camps beyond experien-
tial learning.

What role has AFI played 
in this evolution?
 
AFI’s people are in frequent contact 
with me for support and general 
guidance.
 

How have you perceived 
AFI’s evolution throughout 
the years? 
 
I have been following AFI’s evolu-
tion and its supportive action and 
I can say it has managed to  fund 
and support new entrepreneurs 
with innovative and innovative 
ideas throughout Greece.

Xenia Vasilopoulou
D-Klub Kids Activities
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Giorgos & Nikolas Vroutsis
ydraulikadiko.gr

What does evolution 
mean for you? 

Vision-target-achievement.

What motivated you to go 
to AFI in the first place? 

The need of business guidance 
and actual monetary support.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

I managed to open two more busi-
ness offices, now we are opening 
the fourth and I managed to in-
crease my client list approximately 
by 150%, I manage to increase the 
head count of the business from 
three to 9-10 people, also I enter 
the real estate area by renovating 
and renting two apartments in the 
Airbnb platform.

What role has AFI played 
in this evolution?
 
Aproximately 30%-35%. 

How have you perceived 
AFI’s evolution throughout 
the years?
 
After all these years I’m glad to 
say that i keep meeting more and 
more people every day that manage 
to grow their businesses with the 
support of AFI.
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Panos & Thanos Kloutsiniotis
Ladolea

What does evolution
mean for you?

Corporate evolution for us begins 
with the continuous process of 
serving our customers at the high-
est level and giving the most value 
to them. We become a very strong 
team to achieve this goal and this 
process also gives us back a nice 
financial growth. By getting strong 
as a team we become also happi-
er and more creative. Happiness 
and creativity as well as financial 
growth is how we define evolution. 
However, everything begins with 
our intention to share our best 
efforts!

What motivated you to go 
to AFI in the first place? 

The initial motivation was the 
financial support in our first steps 
for purchasing raw materials 
and attending some exhibitions 
in Europe. As it turned out, the 
consulting, mentoring and general 
networking was also very impor-
tant for our growing. We had never 
thought that a financial loan could 
be supported with such a gener-
ous service from so experienced 
people.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then?

We started 2 people in 2012, in 
2014 that we contacted AFI we 
only had 50 stores that we were 
collaborating with. At the moment 
we are 4 people we serve more than 
250 stores in Greece and we collab-
orate with 6 distributors in Europe, 
Singapore, China and the USA. 
60% of our revenues is exports.

How have you perceived 
AFI’s evolution throughout 
the years? 
 
We are so happy to see AFI get-
ting bigger and supporting more 
and more companies. However 
the most important thing is that 
no matter how big it grows, the 
friendly and supportive mentali-
ty that they had since day one, it 
remains the same. So important 
for a company to stay focused on 
its initial core values. Thank you so 
much AFI for your great support 
all these years! 
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Charis Melenikos
Personal Trainer

What does evolution 
mean for you?

Evolution means not stopping until 
you have achieved your goal. 

What motivated you to go 
to AFI in the first place? 

At first it was definitely the finan-
cial support,  but along the way 
through seminars and personal 
contact with individuals I saw that 
it was much more than just that.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

Starting from scratch after 1.5 
years, I managed to reach my max-
imum client capacity  (50 personal 
training ) I had calculated on the 
business plan and I have even big-
ger plans for my future expansion.

What role has AFI played 
in this evolution?
 
The Alpha and Omega! Without 
their help, there would never have 
been a beginning, and the continu-
ous seminars in all areas (account-
ing, marketing, etc.) only work 
towards my further development.

How have you perceived 
AFI’s evolution throughout 
the years?
 
Over the last year their progress 
has been more and more obvious 
to me, this manifested as the con-
tinued funding of new businesses 
and I would definitely recommend 
anyone who needs their help not to 
hesitate for a second.
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Harry Tzortzopoulos
Astarti agricultural products

What does evolution 
mean for you?

Personally I consider evolution 
the slightest move forward, the 
slightest move towards my goal, 
my vision.

What motivated you to go 
to AFI in the first place? 

The lack of getting financial sup-
port through the typical banking 
system lead me to AFI.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

Astarti Co. has two new products 
out in the market ever since. These 
are Astasti’s Unrefined Aged Sea 
Salt and the unique Astarti Organic 
Olive Oil Rusks from the island 
of Kythera. This has helped us to 
place Astarti Co. and its products 
in more markets and stores.

What role has AFI played 
in this evolution?
 
AFI has played an important role 
in this evolution. Through the 
financial support that we had from 
AFI, we could breathe again and 
take our next step forward.

How have you perceived 
AFI’s evolution throughout 
the years?
 
I think AFI has become a good 
example of bigger players. It is not 
a coincidence that private banks 
have started entering into the scene 
of microfinancing as well the last 
few months.
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Marios & Kostas Georgoudis
Farma Bio Fylla - 
Egg production in Evoia 

What does evolution 
mean for you?

Growth, economy, future.

What motivated you to go 
to AFI in the first place? 

Financial, flexibility and personal 
relationship.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then?

We started with a small production 
and in three years thanks to AFI’s 
financial support there was a 600% 
increase in production and our 
staff increased from 3 to 5 employ-
ees. 

What role has AFI played 
in this evolution?
 
The Alpha and Omega in the de-
velopment of our company.

How have you perceived 
AFI’s evolution throughout 
the years?
 
Rapid growth.
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Anna Tsakyroglou
Baby Works

What does evolution
mean for you?

Evolution starts from within 
through learning, being able to 
adapt asap, and turning issues, 
barriers to entry or day to day 
problems to opportunities.
It is measured through real re-
sults, like sales, profit, point of sale 
increase, brand awareness increase, 
etc. Evolution in three words would 
then have to be: Learning, Adapta-
tion, Results.

What motivated you to go 
to AFI in the first place? 

I chose to contact AFI, not only 
because of the financial benefits 
aspect, but because they seemed 
to be acting as business advisors 
for businesses. As I was starting 
a business for the first time, I felt 
I needed an extra help of hands 
to guide me through. And AFI is 
exactly that. I feel that I can contact 
my advisor and my mentor at 
any time and receive the proper 
guidance. I would do it all over 
again, I truly believe AFI is helping 
new businesses thrive at any stage 
they might be and that is because 
they care. You are not just a case. 
You are a person they want to get 
to know about, and help them 
through their business goals.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

Babyworks was at Day 1 when we 
started working with AFI. Now, 
almost a year and half later, Sleep-
yhead of Sweden, the original pods 
for babies and toddlers, which we 
are distributing in Greece, is now 
in six premium retailers in Greece 
and we just started testing the 
waters with a popular chain store. 
It’s a brand now future moms in 
Greece know about, we have very 
positive mentions and reviews by 
local mom bloggers, and Influenc-
ers, but also everyday moms, who 
swear that this is helping their baby 
sleep.We envision to grow distribu-
tion this year, and introduce anoth-
er brand to the Greek market.

What role has AFI played 
in this evolution?
 
Without AFI, I would not have 
started, because the loan helped 
me start the business.I also do 
enjoy participating in seminars as 
I get free knowledge and insights, 
I would not have access otherwise.
However, by far the most impor-
tant role AFI had in my business 
development was introducing me 
to my mentor. She has been guid-
ing me with her deep knowledge of 
the industry, helping me network, 

and also providing me with advice 
with anything I might need to. I 
will be forever grateful to AFI, for 
this, and I am forever indebted to 
my mentor.

How have you perceived 
AFI’s evolution throughout 
the years?
 
I have seen a tremendous evolution 
in AFI, in terms of networking 
events and seminars. I know that 
everyone in the AFI family should 
take advantage of them, as this 
kind of knowledge is almost never 
for free.
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Eirini Loli
Santi Therapy

What does evolution 
mean for you?

Transformation, Implementation, 
Freedom.

What motivated you to go 
to AFI in the first place? 

To realize my biggest dream by 
helping people achieve their goals, 
be plentiful and have mental, emo-
tional and physical health.

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

I currently have managed to have 
44 clients and a  Revenue ~ 3,000 
€ / 1 Therapeutic Area / 2 Part 
Time Partners. I have added a new 
service- Thetahealing, and in the 
near future more services will be 
added. I’m looking for more space 
to expand within a 2 year plan. The 
people who visit me are from all 
over Greece and abroad. Views of 
posts on facebook are over 6000. 
But I’m looking for a way to engage 
all visitors.

What role has AFI played 
in this evolution?
 
AFI’s choice and confidence have 
been key factors for me to be able 
to now experience a different life 
every day. The loan helped me 
create a beautiful space of creation 
and transformation. Knowledge 
through education was material-
ized through helping me and other 
people experience the outcome. Fi-
nally, meeting other worthy people, 
sharing my experience, discussing 
challenges and possible solutions 
offers me strength and continuity. 
The inspiration you get when you 
see other people dreaming and 
creating is indescribable!

How have you perceived 
AFI’s evolution throughout 
the years?
 
The selection and diversity of re-
markable people but also of ideas, 
dreams and goals is a wonderfully 
innovative idea. This all depends 
on and is implemented by AFI’s 
talented and special people. The 
brand name is now recognizable on 
a larger scale, while their work is 
regarded very positively!
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Stratos Chatzigiannakis
ROKANI Social Cooperative

What does evolution 
mean for you?

Reflection, Assimilation, 
Maturation.

What motivated you to go 
to AFI in the first place? 

The persistence of our team to 
realize our business plan. 

How has your business 
evolved? Ηow have you 
evolved as an entrepreneur 
since then? 

During these years we increased 
our cooperative members by 
40%, expanded our production 
unit from 36sqm to 160sqm and 
increased our equipment tenfold, 
along with significantly increasing 
our sales and demand. 

What role has AFI played 
in this evolution?
 
AFI’s role has been decisive.
AFI provided us  with the neces-
sary financial support from our 
beginning,  but also with business 
insights and a wide network of 
partners we are still consulting.

How have you perceived 
AFI’s evolution throughout 
the years?
 
In the course of our partnership, 
AFI has expanded its operations 
throughout the country and with a 
significant presence in major busi-
ness events has rightly established 
itself as an expert in microfinance.
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Elimane (Mike) Ndao
& Elisavet Loudou
Wadada West African Exports

What does evolution
mean for you?

Dare to venture, trust yourself, 
be flexible or in a more practical 
aspect: Specializing your services, 
deepening your knowledge, broad-
ening your field.

What motivated you to go 
to AFI in the first place? 

The initial motive to address AFI 
was bank access and networking. 
Βut it’s the general environment of 
opportunities provided, making 
AFI our most important
partner.

What role has AFI played 
in this evolution?
 
A good idea is like a seed, appro-
priate soil is what can make it grow.
AFI has been our chance to bank 
access. To make it real! Our coach 
in networking. To make it along 
with others! Our guide in mentor-
ing. To make it right way!

How have you perceived 
AFI’s evolution throughout 
the years?
 
AFI is getting more experienced 
and mature and at the same time 
is getting more accessible and sim-
pler. All these are working together 
to create the feeling of confidence, 
that AFI is transmitting to new 
entrepreneurs.
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OUR VOLUNTEERS

Our volunteers are a vital part
of our organization. Thanks to them 
we are able to support more people 
and support them better.

Discussing with them, we realized 
that their support not only helps us 
evolve, but they also evolve through 
this relationship. 
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What does evolution
mean for you?

For me evolution means:
First of all, learning  from my mis-
takes and improving. 
I have the curiosity to discover new 
things, the urge to search for new 
experiences. I have the courage to 
test my potential in areas that I had 
never worked with before. And I 
have the desire to meet different 
people and learn from them

What motivated you to be a 
volunteer for AFI in the first 
place?

I was initially  triggered by a 
presentation of AFI’s work and 
the results of its  people’s efforts, 
and the case studies of companies 
created in the midst of the crisis by 
men and women with a vision and 
a desire for hard work. Then I de-
cided I also want to help and share 
my knowledge with them, which 
may seem helpful. Along the way, I 
discovered that I also have a lot to 
learn from them.

Do you feel you have evolved 
through this. If yes, how?

I have had the valuable experience 
of teaching a business writing 
seminar to AFI’s clients. I also 
organized seminars on business 
issues (economics for non-econo-
mists, legal information for small 
businesses, business agility) that 
were offered by PwC employees as 
a voluntary offering.  Our partic-
ipants talked about the concerns 
and  challenges they face. Through 
this process we saw another dimen-
sion of the market and came up 
with new ways to help them. The 
purpose of PwC is to build trust 
in the community and to tackle 
important problems.

How have you perceived 
AFI’s evolution throughout 
the years?

Very positively. They have man-
aged to increase their support of 
businesses of all kinds and of peo-
ple who have ideas and are looking 
for ways to realize them. I wish it 
continues to expand its activities in 
throughout Greece.

Vivian Tsamadou
PwC Greece / Senior Manager,
Corporate Responsibility
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What does evolution mean for 
you?

Evolution to me is a continuous 
process of self-improvement, 
hard work and rewarding efforts. 
3 words for EVOLUTION: IM-
PROVEMENT, DEVELOPMENT, 
PROGRESS

What motivated you to be a 
volunteer for AFI in the first 
place?

The pleasure of offering and im-
parting my knowledge and expe-
rience to people who embark on 
their first professional steps and 
attempt -in this adverse and 
ever-changing environment- 
to make their dreams a reality.

Do you feel you have evolved 
through this. If yes, how?

Evolution is not only a benefit for 
the beneficiary but also for the 
Coach or Mentor, as through his 
contact with him, he constantly im-
proves and mainly remains active 
and meaningful.

How have you perceived 
AFI’s evolution throughout 
the years?

AFI’s evolution over the years has 
been STABLE, METHODICAL  
and especially DYNAMIC.
They are a valuable partner to the 
businesses or individuals who ben-
efit and I believe that this “journey” 
will continue with greater success.

 

Nektarios Spiliopoulos
Volunteer
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What does evolution mean for 
you?

Evolution is the flow of things, 
“Everything flows and nothing 
stays” - Heraclitus.
Progress, Change, Adaptation.

What motivated you to be a 
volunteer for AFI in the first 
place?

To offer my support to our society, 
especially during the difficult years 
of the economic crisis.

Do you feel you have evolved 
through this. If yes, how?

I feel I have evolved mainly in two 
ways: On the one hand, I have been 
exposed to a multitude of projects 
but have also met many people of 
different backgrounds, who have 
broadened my horizons and given 
me a more complete picture of the 
reality and possibilities around us.
On the other hand, prior to my 
involvement with AFI my business 
decisions were made in the light 
of numbers and results, and now 
human considerations are just as 
important in a decision. So the 
process for me has evolved as it has 
become much more meaningful, 
more effective, and richer mentally.

How have you perceived 
AFI’s evolution throughout 
the years?

First of all it has grown. Initially I 
worked with 2 people, now with 
5. There are many more projects. 
A second Evaluation Commit-
tee has been set up to make the 
process faster. In addition, it has 
trained the market in the concept 
of microcredit: a concept that was 
not known 4 years ago; potential 
beneficiaries, banks, volunteers and 
supporters are now familiar with it. 
At the same time, the brand aware-
ness of AFI has also increased. 
Also, the feeling I have is that it has 
strengthened its relationship with 
its partners (banks, beneficiaries 
that repay and are refinanced etc.). 
The key element that characterizes 
this relationship is trust. Finally, al-
though AFI has grown and projects 
have increased, its organizational 
values and culture remains intact, 
the way I remember it from the 
very first day of our collaboration.

Christiana Makri
Volunteer
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What does evolution mean for 
you?

Evolution is to take a small step 
towards your goal every day.
For me evolution is Setting a target, 
Utilizing Learning Opportunities, 
Implementing

What motivated you to be a 
volunteer for AFI in the first 
place?

Knowledge and information are 
also assets for a business. So I 
would say that volunteering at AFI 
is my way of enhancing the viabili-
ty of these businesses, which is also 
AFI’s goal.

Do you feel you have evolved 
through this. If yes, how?

Of course. It is a myth that only the 
learner learns. Personally, as long 
as  I have been working in educa-
tion, I have noticed that I improve 
the way I communicate my knowl-
edge to people, after understanding 
the needs of my audience, but I 
also expand my knowledge as well. 
Why? Because in marketing there 
is not a recipe for success for every-
one. The experience I get from the 
companies I’ve worked with is not 
easy to replicate in a business that 
has just started. So I also practice 
my creativity, which of course is 
always an asset  in Marketing. 

How have you perceived 
AFI’s evolution throughout 
the years?

I met AFI through an acquaintance 
of mine and I remember that I had 
never heard of it till then. Along 
the way, I saw that the great work 
that was being done began to be 
communicated loudly and dynam-
ically. I typically remember what a 
good impression their the impact 
study made to me. I would like to 
see AFI continue on its current 
path.

 

Pigi Vardikou
Thessaloniki Volunteer
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2019 Achievements

2019 was definitely a year of 
evolution for AFI. With both 
offices fully operational we 
were able to focus on providing 
excellent quality services to our 
existing beneficiaries, enhancing 
our positive social impact, but 
also expand to new geographical 
regions.

2019 ended with a very satisfying 
91% increase in the number of 
businesses financed and over 
95% increase in new jobs created, 
either through self employment, or 
through new hires thanks to AFI’s 
support. 
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AFI CLIENT
PROFILE

AFI SOCIAL
IMPACT



TRAININGS,
MENTORING,
SUPPORT

BUSINESS
DEVELOPMENT
SERVICES

HOURS OF
BUSINESS
SUPPORT

UNIQUE
INDIVIDUALS
TRAINED

TRAINING
SESSIONS

2019
9202019

470

2019
522 TOTAL

2.946
TOTAL

1.197

TOTAL
1.343

GROUP
TRAININGS

15
REGISTERED
VOLUNTEERS
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All AFI beneficiaries receive business 
development services both before and a$er 
the loan disbursement. In total 470 BDS 
sessions took place and 522 unique people 
attended at least one training session on 
several entrepreneurial thematic areas.
All group trainings are very aimed to provide 
practical and immediately applicable solutions 
and improvement methods to all attendants. 
Also, all AFI beneficiaries that receive a loan 
are offered a mentor to support them in their 
business needs. 



GROUP TRAININGS 
& PHOTOS

In December 2019, an AFI vol-
unteer and Social Media spe-
cialist, Lina Bakalexi, delivered a 
workshop for 65 young people, 
providing practical solutions 
and examples of Social Media 
best practices for small busi-
nesses.

In October, an AFI Athens vol

-

unteer from Quantum Business 
and IT solutions,  delivered a 
training for 12 participants on 
legal forms and accounting for 
small businesses during the 
Start up Now forum, where AFI 
participated.

Social Media Workshop: In May 
2019, an AFI volunteer, a So-

-
saloniki gave valuable advice 
and insights to a group of AFI 

in how to manage their social 
media accounts and what tools 
they can use to improve client 
engagement. 

Access to funding for startups: 
-

ered a workshop in Patra for 20 

in an Agro food processing 

partner, Orange Grove.

BUSINESS
DEVELOPMENT
SERVICES

GROUP
TRAININGS

15
REGISTERED
VOLUNTEERS

50

All AFI beneficiaries receive business 
development services both before and a$er 
the loan disbursement. In total 470 BDS 
sessions took place and 522 unique people 
attended at least one training session on 
several entrepreneurial thematic areas.
All group trainings are very aimed to provide 
practical and immediately applicable solutions 
and improvement methods to all attendants. 
Also, all AFI beneficiaries that receive a loan 
are offered a mentor to support them in their 
business needs. 
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AFI REACHING OUT

It has been our aim, since the very 
first day of our existence, to be 
able to reach the most excluded, 
the most vulnerable. Starting from 
Athens and Attica, we expanded to 
Northern Greece with a new office.

However, we know that there 
are many people outside large 
cities who are also excluded from 
the banking system and further 
support.



AFI
EXPANDS 

Starting with Chalkida and Corinth 
from the Athens Branch and Serres 
in the Northern Greece branch, AFI 
subsequently added Veroia, 
Giannitsa, Amfissa and the Cycladic 
islands to its supporting areas.
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AFI IN
NORTHEN GREECE

George opened his fish shop in 
Serres and managed to create 
2 additional new employment 
positions in Serres. 

Konstantina chased her 
own dream and opened 
her own kids clothing, toys 
and accessories store in 
Antikyra in Boeotia. 
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AFI in provincial Greece Dora opened her pastry 
shop in the center of Serres 
with AFI’s support.
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As no man is an island and
collective evolution of the ecosystem, 
enhances organizational evolution, 
our networks and participation in events 
of the ecosystem remain of the utmost 
importance for us. This is why we do 
not miss an opportunity to participate 
in ecosystem events, support where 
we are needed and offer our services 
voluntarily to other organizations. 
We grow when we grow together.

AFI ECOSYSTEM

DONORS Foundations

Private Philanthropists

In - kind Donors

Banking Partners
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AFI &
THE ENTREPRENEURSHIP
ECOSYSTEM

In May 2019, AFI participated in 
the University of Macedonia career 
days with a booth, informing 
potential graduates about entrepre-
neurship as a form of self- employ-
ment, in Thessaloniki.

In May 2019, AFI participated in 
the Jury and as a mentor in Orange 
Groves Agro-Food competition.

In September 2019, AFI participat-
ed in a panel for alternative fund-
ing for businesses in the 1st Balkan 
clean energy transition conference 
in Kozani, Northern Greece. 

In September, AFI participated 
in the Solidarity Now job fair for 
migrants, in Thessaloniki.

In October 2019, AFI participated 
in the Start-up Now forum with 
a Booth, informing young people 
about access to microfinance and 
entrepreneurial support, but also 
with a workshop on accounting 
and participation in an “Alternative 
Funding” panel.

In October 2019 AFI participated 
in a 2 day workshop organized by 
Women on Top, in order for all 
organizations who support females 
in Greece to meet, participate 
in problem solving and capacity 
building workshops and network. 
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AFI AT
THE THESSALONIKI
INTERNATIONAL FAIR

In September 2019, AFI participat-
ed in the Thessaloniki International 
Fair, at the “Digital Greece” booth, 
together with all the organizations 
that support start-ups. AFI had its 
own booth, and also participated 
in a “funding” panel and presented 
the organization to visitors of the 
fair. 
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AFI CELEBRATES
EUROPEAN MICROFINANCE 
DAY 2019

In 2019 AFI became 5 years old. In 
October 2019 AFI had funded over 
300 microenterprises.  A big cele-
bration for European Microfinance 
Day was organized.  AFI invited, 
all beneficiaries, volunteers, field 
partners and supporters. AFI BOD 
president, Theodore Petroulas and 
our General Manager Anastasia 
Tsiloglou gave speeches. A tes-
timonial video was prepared for 
EMD 2019, where 28 beneficiaries 
answered questions about their 
business and microfinance.
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30 AFI clients participated in an 
exposition of their products and 
services, and three AFI clients 
spoke about themselves, their jour-
ney and their experience with AFI 
in front of the audience.

230 people atended the event.
All AFI partners were very proud 
of what they realised we have 
achieved together. 

Everyone enjoyed the chance to 
network and to meet each other 
and extrenal visitors were very im-
pressed with the impact of microfi-
nance in Greece. 
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MUHAMMAD YUNUS
IN ATHENS

In March 2019, AFI co-organized 
the Convergences Forum, together 
with the World Human Forum in 
Athens. Muhammad Yunus, the 
father of microfinance was one of 
the Key speakers of the forum, so 
AFI welcomed Professor Yunus 
in Greece. It was a great honor to 
meet him in person and show him 
how microfinance is being imple-
mented in Greece.
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MICROFINANCE
ROUNDTABLE AT
THE CONVERGENCES
FORUM

During the Convergences forum, 
AFI organized its own round table 
and invited all major microfinance 
stakeholders in Greece to discuss 
the future of microfinance and 
how to overcome the main obstacle 
together. Participants included our 
bank partners, other major banks, 
AFI donors, AFI BoD members, 
volunteers, beneficiaries and ADIE.
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EUROPEAN MICROFINANCE
NETWORK EVENT
IN VIENNA 

In July 2019, two members of AFI 
staff, the General Manager and 
Business Development Manager 
participated in the European Mi-
crofinance Network conference in 
Vienna. This conference is an event 
for microfinance providers to meet, 
exchange best practices, learn 
about new funding and technical 
assistance programs and partici-
pate in workshops and networking 
events. 
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AFI BOD
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Consolidated Statement
of Activities

Revenues 

Donations
By Individuals
By Corporations
In kind Donations
By Foundations
Total Donations

Other Revenue
Investment Income
Loan origination fee
Total Other Revenue

Total Revenues

Expenses

Program expenses
Salaries
Witholdings, Taxes etc
Transportation
Marketing and communication
Training/GEO Expansion
Bank loss reimbursement
Total Program Expenses

Administrative
Salaries
Witholdings, Taxes etc
Office supplies
Utilities
Third parties services
Total Administrative

Total Expenses
Net Change in Assets = ([1] - [2])

Assets

Cash & Cash Equivalents
Receivables
Grants Receivables
Origination Fees
Other
Prepaid expenses
Investments
Office & other equipment

Total Assets

Liabilities and Net Assets

Liabilities
Accounts payable
Accrued expenses
Other obligations
Total Liabilities

Net Assets
Unrestricted
Pledged as Loan Guarantees
Total Net Assets

Total Liabilities 
and Net Assets

Operations

88.900 €
1.457 €

282.396 €
372.753 €

29.894 €
29.894 €

402.647 €

103.068 €
90.191 €
4.017 €
19.099 €
32.421 €

248.795 €

21.256 €
23.591 €
24.359 €
13.644 €
8.117 €
90.968 €

339.763 €
62.884 €

Operations

 
1.295 € 

242.428 € 
243.723 € 

63.251 € 
63.251 €  

306.974 €

152.469 € 
41.771 € 
15.419 € 
28.803 € 
1.801 € 

240.263 € 

52.833 € 
18.874 € 
26.148 € 
10.894 € 
4.923 € 
113.672 € 

353.934 € 
-46.960 € 

Operations

130.535 €

2.373 €
2.970 €

1.293 €

137.071 € 

33.409 €

33.409 € 

97.126 €

103.662 € 

137.071 € 

Operations

5.177 € 

1.974 €
5.460 € 

336 € 

12.947 € 

19.651 €

19.651 € 

-14.474 €

-6.704 € 

12.947 €  

Loan guarantees

45.413 €

45.413 €

1.789 €

1.789 €

47.202 €

- €

- €
47.202 €

Loan guarantees

- € 

1.601 € 

1.601 € 

1.601 € 

17.561 € 
17.561 € 

17.561 € 
-15.960 € 

Loan guarantees

327.470 € 

327.470 € 

327.470 € 
327.470 € 

327.470 €  

Loan guarantees

374.398 € 

374.398 € 

- €

374.398 € 
374.398 € 

374.398 €  

Statement
of Financial Position

2018 20182019 2019
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