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Note from General Manager

2018 was a year of focused work with an eye
to the future. However numerous and tempting
the distractions throughout the year, AFI aimed
intentionally mainly at three things:
01. To offer its microfinance
services to more Greek territories.
In 2018, AFI inaugurated its branch in
Thessaloniki in order to serve microentrepreneurs in Central and Northern
Greece. The branch itself is urban, but
the supported businesses are mostly
rural. The goal is to support entrepreneurs both excluded from the mainstream banking system and distant
from metropolitan areas.
02. To foster strategic partnerships
We want our partners to stay loyal and
to recognize the value of their cooperation with AFI.
This year Trafigura Foundation expressed its intent to renew once again
its collaboration with AFI for an extended timeframe with increased flexibility
to accommodate changes in the local
microfinance framework.
The “Friends of AFI” club donated for
a fourth consecutive year funds to support the organization and its impact.
Eurobank expanded its partnership
with us with a stronger conviction and
a broader spectrum than ever before.
PwC Greece established a long-term
partnership with AFI with a considerable human and monetary capital
investment.
Prince’s Trust International selected the
organization to become a formal delivery partner of its successful “Enterprise
Program” in order to strengthen youth
entrepreneurship in Greece.
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03. To prove that
microfinance creates value
From its extensive in-the-field experience, the team already knew that when
you hand people possibility, they do
great things. We are seeing small and
bigger miracles every day: micro-entrepreneurs thriving in a wide range of
sectors, unemployed people creating
their own jobs, other vulnerable individuals establishing their own businesses. Measuring those miracles was
a challenge AFI took upon and with
the direction of volunteers from PwC
Greece, the organization demonstrated
the value of microfinance to the Greek
economy. One euro invested in AFI,
brings 1.87 euros to the society.
Internally, the value is evidenced
by three indicators: word-of-mouth
accounts for 18% of our total demand,
>95% satisfaction rate among our clients and loss rate is less than 2.5%.
In the next pages you will read inspiring
stories of our supported entrepreneurs.
We are extremely proud of them and
honored to have been a helping hand
to make their dreams come true.
Cooperation is the thorough conviction that nobody can get there unless
everybody gets there. These pages belong to everyone sharing this amazing
journey with us: entrepreneurs, donors,
volunteers, and partners.
Thank you all!
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Athens Team
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Thessaloniki Team
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Who we are

1. Access to funding

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.

AFI

2. Customised
business support

Support entrepreneurs before, during and after 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

01. One to one sessions
for th e crea tion of th e
business plan

12

02. Appoi ntment of
mentor for customized
suppor t

03. Group tra inings
in various busines s
related subjec ts
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2018 in numbers

Outreach

2018

People sensitized about
microfinance & access to a microloan

People sensitized about
microfinance & access to a microloan

1.343

2.749
Average Loan Amount

Average Loan Amount

8.639€

8.650€

Total Amount Disbursed

>800K

AFI total

Total Amount Disbursed

Total portfolio
outstanding Amount

1,8M€

1.184.792€
Loans
Disbursed

82
14

Active Clients
(as at 31/12/2018)

188

Loans
Disbursed

205
15

Risk

Par 30*

7,10%
16

Par 90*

4,60%

Default rate

2,50%
17

Social Impact

2018

117

AFI total

Total Jobs
Created

403

Total Jobs
Created

Average Jobs Created
per funded company

1,4

Average Jobs Created
per funded company

1,9

71%

Percentage of
New businesses

18

63%

Percentage of
New businesses

19

Ex-Unemployed

48%

Female
entrepreneurship

41%

Youth (<30 years old)
entrepreneurship

22%

50 Years old

11%>
20

Ex-Unemployed

48%

Female
entrepreneurship

34,5%

Youth (<30 years old)
entrepreneurship

19,5%
50 Years old

10%>
21

Business
Development
Services
2018
Unique People
Trained

AFI total
Unique People
Trained

260

742
Training Sessions

Training Sessions

347
Different Trainings on
business related topics

7

1.003
Different Trainings on
business related topics

Hours of
Business Support

694

20

Hours of
Business Support

2.006

Registered Volunteers

42
22
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Some examples
of group trainings
provided to AFI clients

Business Agility:
In January 2018, Emil Giannopoulos, Assurance Leader
of PwC Greece held a seminar on Business Agility.
Basic Finance for Entrepreneurs:
In February 2018, Dimitris Fraggou, Senior Manager at PwC
Greece, held a training presenting and explaining the main
financial concepts all micro-entrepreneurs should be aware
of, including Financial Statements, Profit & Loss, Break Even
Point and Cash flow.
Getting Started in Greece:
In February 2018, Marisa Antonopoulou (AFI) participated
in an entrepreneurship training event for refugees at SolidarityNow’s Blue Refugee center in Thessaloniki and presented
the main characteristics of doing business in Greece, along
with the main pitfalls to avoid.
Social Entrepreneurship: A training on the subject of Social
Entrepreneurship and its similarities and differences with
regular entrepreneurship.
Instagram Training:
On July 4th, 2018, Ms. Fotini Vavitsa from one of our field
partners, Pro Seminars delivered a training on the subject
of “Time to grow Online using Instagram” for 12 participants
at AFI’s Thessaloniki branch.
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Social Return
on Investment
/ Impact
Assessment

26

27

Social Return
on Investment
(SROI)
In 2018, with the help of PwC Greece, the team conducted a
Social Return on Investment study to measure the ROI to the
Greek community of 1€ invested in AFI. The Social ROI study
was conducted from
This took place in November 2017-January 2018 and
involved interviews with 85 clients. The SROI was finalized,
with the positive outcome of 1.87€. Thus, every 1€ invested in
AFI pays 1.87 € back to society, after 2 years of activity.

Impact
1€ invested in AFI
returns after 2 years
1.87€ back to society.
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Client
Satisfaction
Survey
In 2018, with the help of Nikos Ploumakis,
a PwC volunteer AFI conducted an Impact
study and Client Satisfaction Survey.
With the help of two interns, began interviewing 85 clients,
in order to produce the second-year impact study and client
satisfaction survey to its customers to assess the impact of
AFI’s services in the livelihood of its clients and their businesses. From the 85 clients interviewed, the following were
the main results:

99%

98%

of AFI’s clients are satisfied
with the combined AFI
services received

of entities benefited
from AFI are still
active today

86%

83%

declared that the Business
Development Services they
received helped them to
develop their business

of AFI’s clients are very satisfied
with the Business Development
Services received

66%
declared that they intend
to hire more employees
within the next 12 months
1 out of 5 clients come to
AFI through Word of Mouth
30
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AFI Thessaloniki

Outreach
In 2018, we opened our second
branch in Northern Greece
in the center of Thessaloniki.

The branch was opened in February 2018,
staff was trained and fully operational by May 2018.
The branch was staffed with a branch manager, Elena
Farini and a Microcredit Development Officer, Pavlos
Antonoglou.
The new branch was met with exceptional hospitality
from the city and the entrepreneurship ecosystem, but
also the media!
The two new employees immediately began
appraising cases and organizing one-to-one and
group trainings.
During the first year of operations,
the Thessaloniki office attracted 10 new volunteers
/ mentors and held five group trainings in the new
offices.
In the first year of operations, the Thessaloniki
branch managed to achieve the following
results:

06.2018 - 12.2018

People sensitized about
microfinance & access
to a microloan

563

Loan
Appraisals

64

AFI Evaluation
Committee approvals

27

Loans
Disbursed

15

Unique People Trained

77

Training
Sessions

136
32
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159

Athens
& suburbs

Xylokastro / 1

Mani / 1

Patra / 2

Serres / 1

Aegina / 1

Kythira / 1

Lakonia / 1

Piraeus / 9

Total

Samos / 1

205

Chios / 1

14

Thessaloniki
& suburbs

Komotini / 1

Rethymnon / 2

Athens / 159

Evoia / 3

Thessaloniki / 14

Salamina / 3

Volos / 2

Lamia / 1

Map of
AFI clients
location

Kastoria / 2

34
35

AFI
DONORS

“AFI is one of our most valuable and innovative
partners, whose microfinance-related activities are
making a great difference for many Greek microentrepreneurs. By targeting people with no access to
traditional funding from the banking sector and
supporting them to develop their own businesses,
AFI is sowing seeds of hopes in a country where the
financial crisis is still battering its citizens. We are
proud to see that in just few years AFI has grown
from a pilot project to an established organisation
ready to expand to other cities in the country. We
are confident that AFI will soon become the leading
microfinance institution in Greece.”
VINCENT FABER, EXECUTIVE DIRECTOR
OF THE TRAFIGURA FOUNDATION
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The U.S. Embassy in Athens has supported the Action Finance Institute
since its first steps in Greece in 2014, assisting its efforts to reach a wide
pool of entrepreneurs and unemployed people across Greece to help them
build successful businesses. The critical role that microloans play in
countries facing financial hardship is well documented around the world.
AFI introduced the microloans process to Greece and since its inception
four years ago, it has benefitted hundreds of small and medium size businesses in a variety of fields.
Our collaboration with AFI is part of our ongoing efforts to support
the entrepreneurship ecosystem in Greece. A growing number of Greek
entrepreneurs are making a difference in building innovative companies
and generating new jobs. The U.S. Embassy is working with many local
partners to bring U.S. models in entrepreneurship education, as well as
entrepreneurial skills, to Greek youth. We partner with many local entrepreneurship groups – such as the MIT Enterprise Forum, Junior Achievement, Mindspace, Endeavor, Found.ation, and Orange Grove – because
we firmly believe that sharing American experiences can spark amazing
innovation successes. We are also helping Greek businesses and startups
expand their networks in the United States and build connections with
their American counterparts.
In that framework, the U.S. Embassy is proud to support AFI’s exemplary
work in creating new jobs and economic growth. And we wish AFI and
its team many more years of continued success!

Foundations

Private Philanthropists

In - kind Donors

MONICA CUMMINGS, PUBLIC AFFAIRS COUNSELOR,
U.S. EMBASSY ATHENS

Banking Partners
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AFI for Youth

In 2018, AFI was selected as a delivery partner
together with the Hellenic Clusters Initiative Corallia for the delivery of the ‘Enterprise’ Program
of Prince’s Trust UK/International in Greece.
Prince Trust International: This British charity supports
the integration of the underprivileged youth. Their ‘Enterprise’Program aims to support unemployed young people
aged between 18-30 to work out if self-employment is right
for them, help them test their ideas, write plans and start a
business or achieve alternative goals in employment, education, training or voluntary work.
Prince’s Trust International capacity builds and supports
AFI and Corallia to deliver their ‘Enterprise’ program over a
13-month project period (July 2018-August 2019). During this
time, 6 pilot cohorts will be launched in Greece, each supporting 15 young people who are not in education, employment or training and are looking to explore self-employment.
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AFI supports female
entrepreneurship

AFI gives special emphasis
to women entrepreneurs
and is proud to say that
over 40% of supported
entrepreneurs are female!
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Statistics of Q3 2018
in Greece show that:
77%

of unemployed women aged 20-65 have prior
working experience at some point in their life

72%

of total unemployed women are long-term
unemployed (12+months)

56%
42%

of total unemployed people in Greece are women

32%

of total entreprenurial workforce (employers and
own-account workers) is composed by women / girls.

<30%

of Greek women (2nd to last) who answered “yes”
to the question “Do you have access to training on
how to start or grow a business?“

23%

of total female workforce is female entrepreneurs
(either as employers or as own-account workers)

<10%

of Greek women (2nd to last) who answered “yes”
to the question “Do you have access to the money
you would need if you wanted to start or grow
a business?”

of total workforce (persons employed of 15 years
and over) is composed by women / girls.
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Some
AFI clients
supported
in 2018 share
their stories
with us!

44

45

Anargyros
Koutroubas
Cleopatra’s
Sponges
Anargyros is a student - entrepreneur and diver
who has held a lifelong love of the sea and its
hidden treasures.
From a young age he became fascinated with the legends
of Greek sponge divers and their tales of deep sea exploration. In 2016, resolved to revive this fading industry and the
dying sponge population he made his first journey to Kalymnos.Interviewing the remaining sponge traders of the island
he hoped to understand the problems that had plagued
the industry and caused its’ demise. It was in Kalymnos that
a retired sponge diver, Captain Antonis, presented him with
an authentic Mollissima sponge. From this moment on Anargyros decided to focus his efforts on saving the Mollissima
species and reintroduce it to the market.
Thus ensuring that the future generation will also be able
to enjoy the unsurpassed softness and velvety texture of this
underwater treasure that transform every-day skin care to
a trully luxurious experience. Cleopatra’s Sponges offer the
finest sponges in the world, harvested with love, from the
depths of the Aegean Sea. Anargyros was supported by AFI
to create the first sponge harvest in the deep seas of Crete.
www.cleopatrassponges.com
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Yioula
Chaviara
Beauty Attack
Yioula was supported by AFI to create
a brand new beauty center in Chaidari.

“Beauty Attack by Yioula” beauty center at Haidari Forest
offers you a brand new center for facial

- body –nail care.
Complete anti-ageing treatments anti-aging, epilation treatments, wellness treatments, professional makeup, permanent
- tattoo and the most modern beauty treatments and latest
developments in the field of beauty and medical aesthetics.
AFI helped my dream to become a reality!
In these difficult days, direct financing, without time consuming and tedious procedures, facilitated my investment
in rennovation and equipment for my new beauty-shop by
“Beauty Attack by Yioula”.
The friendly approcach by the AFI consultants, their professionalism, the business advice and directness were all a
positive surprise for us. Bravo AFI, thank you very much !!
Facebook: Beauty Attack by Yioula
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Despoina
Papavasileiou
Holistic
Health Center
Reflexologist and owner of
Holistic Health Center in Glyfada.
Despoina first came to AFI in 2016, in order to be supported
in her marketing and promotion efforts for her small reflexology center in Glyfada.
The first funding was successful and repaid in full, so she
returned in 2018 to get access to a larger amount in order
to make a larger investment and finally realize her dream of
offering a holistic approach to her clients. So, with the support of AFI, she created a holistic health center in Glyfada,
in order to support women and men who face problems in
the procedure of conception.
“Holistic Health is the first center to embrace you as a
whole, with natural methods, by combining the services of
Reflexology, Nutrition and Massage, in order to maximize
the defense of your body against every condition.It is meant
to help anyone who wants to improve their physical and
mental balance, by natural methods”.
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Irene Loli
Santi Therapy
Irene believes that “true happiness
begins from within” and that is
the base of Santi Therapy.
Santi Therapy is a center of alternative therapies with an
emphasis on mental and physical health that provides the
right guidance to become acquainted with ourselves and to
improve our quality life.
Among its services, Irene offers Aerial Yoga lessons. An
excellent activity that delivers release, empowerment and
relaxation with the help of a special hammock for both the
young and old. An offering that goes beyond the physical
benefits, but also offers a mental clarity for achieving your
goals. Irene’s goal was to create Santi Therapy - and her
success in the early months justifies her efforts.
Irene went to AFI during the first steps of her effort to realize
her dream. He had found the location and needed the necessary support to renovate it and purchase her equipment. The
support from the AFI team was not only limited to the funding, but also to a variety of business development services,
and mentoring.
Facebook: Santi Therapy
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Anna
Tsakyroglou
Sleepy Head
Anna spent has spent most her career as
a marketing executive in large corporations.
After she had her first baby, she decided that life was not for
her anymore and she wanted to be more independent. So she
decided to become an entrepreneur. Having been through the
first years of motherhood, she had a excellent understanding
of the needs of a new mother. So when she came across this
product she immediately understood its value.
So, with the financial and business development support
from AFI, Anna became the exclusive importer of the Swedish product “Sleepy Head”, a pod that has been designed
to offer a snug and soothing environment for babies. Many
babies prefer a nurturing, cozy surrounding that mimics the
mother’s womb. The product was met with great acceptance
in Greece and Anna is now in the phase of further developing
her e-shop.
www.sleepyhead.com.gr
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George Vroutsis
ydraulikadiko.gr
George and his brother Nikos are
two siblings coming from a family
with a tradition in plumbing.

“Our grandfather was a plumber and our father was a plumber, so it was not only a decision but also a natural evolution
to continue, but also to evolve the trade” George explains.
The two brothers, not only kept their father’s original store
in the center of Athens, but with the financial support from
AFI, opened a second and then a third branch in Chalandri
and Faliro and added renovation and natural gas installation
services.
The two brothers believed in the abilities and created their
business with a view to a more modern approach to projects
and plumbing services. Ydraulikadiko is the result of their
efforts and AFI has strengthened their vision with funding
and consulting services.
The two brothers have fully repaid their first loan and were
refinanced in 2018, so the relationship with AFI has been a
long-term and fruitful one.
www.ydraulikadiko.gr
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Kostas
& Sophia
Solebike
Kostas and Sophia first came to AFI at
the end of 2014 to get funded for their then,
very innovative tourism business of tours
of Athens by electric Bicycles.
Solebike was AFI’s very first loan that was disbursed in
January 2015. Like AFI, Solebike also grew during these 4
years, and after repaying their first loan in full, Solebike was
refinanced in 2018, in order to develop their business and
become an official tourist agent.
Kostas and Sophia do not see AFI as a business partnership,
but more as a member of their family, and the feelings are
mutual.
Solebike is now able to offer high end unique and very
safe guided tours of Athens in a comfortable, relaxed and
time-efficient, but above all fun way, due to their fleet of
innovative latest technology e-bikes and the excellent design
and guidance of two people, Kostas and Sophia and their
many years of experience in the field.
www.solebike.eu
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Anestis
& Phaedon
Nutree
NUTREE is one of the most innovative and
promising start-up companies in the agri-food
sector of Greece that produces plant-based raw
energy bars, which are 100% natural, vegan
and gluten-free.

Anastasis & Faidon founded NUTREE in 2018 with the vision
to integrate healthy snacks - which combine authentic Greek
raw materials and flavours – in everyone’s daily eating habits.
What makes NUTREE special is its unique know-how in researching & developing delicious healthy snacks as well as the
modern equipment it uses for their reliable production, packaging and distribution in the market. NUTREE was granted
funding and support from Action Finance Initiative, and now
owns its own offices and production facilities 150m² in Athens. Thanos Mondanos from AFI supported the team from the
very early stages with business development consulting and
close mentorship. NUTREE is now employing 3 young people
and is ready to grow its business globally!
www.nutree.gr

60

61

Spyros Zevgitis
MotorWorkZ
MotoWorkZ was founded
in 2017 by Spyros Zeugitis.

Αfter years of involvement with in motor sports, on and off
the track, Spyros created a place where motorcycle lovers
will be able to find solutions to the needs their motorbikes.
MotoWorkZ is new company with a fresh look. The ideal
place for the maintenance and improvement one’s motorcycle. Spyros and his team, above all, are motorcyclists
and active athletes in the field of motor sport and not just
mechanics.
Spyros contacted AFI for access to funding and advisory
support. As he explains, “Most importantly, it was the contact with the consultants through the whole process and the
personalized approach and belief in my idea that I appreciated the most, and secondly the financing part”.
The contribution of AFI has helped us to realize our vision
with dignity, so now we are testing our strengths on our own.
This is priceless, especially at a time when finding funding is
almost a treasure hunt.
www.motoworkz.gr
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Zoe
Karasalidou
“Stin Poli”
Bakery
One year ago, thinking of the economic crisis
that was at its peak in Greece, and the continuous
reduction of my salary with no social security,
I decided that I needed to take my situation into
my own hands.
Relying on my many years of work experience in pastry
shops and bakeries, I decided to re-open a small traditional
shop that I had worked in as a baker that had closed some
months ago, in the most beautiful area of Thessaloniki, Ano
Poli.
However, our only obstacle was the financial one. That is
when I stumbled upon an article about AFI. I came directly
into contact with the people at AFI and my dream began to
take form in reality. Their help was unlimited, our loan was
approved in 1 month and I feel great gratitude because without them I would not be able to realize my dream.
However, I owe the greatest gratitude to my husband, Alexander, who believed in me from the beginning and supported my vision and was next to me when I needed him. Only
his trust in me is invaluable. Now we have one of Thessaloniki’s most beautiful small bakeries, with bread, pastries and
sweets of excellent quality made fresh and pure ingredients
every day!
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Antonia Zikoudi
Herbal Wave
Apart from the subject of many years of study, natural cosmetic care products are a way of life for me. In an increasingly artificial world full of pollutants and harmful chemical
ingredients, we must believe in natural beauty and embrace
the gifts of nature. For many years the scientific study of
biological activity, the collection of herbs and the production of natural cosmetics, has been a favorite leisure activity
for me.
However, my dream was to turn this hobby into a profession. I envisioned a range of simple, natural cosmetic care
products based on our country’s natural resources that are
affordable to most, more efficient than conventional chemicals, and most importantly, respectful of nature and human
health. I tried to be optimistic during a difficult period for
our country, and chase after my goal. A shop where the
customer will have access to quality vegetable oils, essential
oils, extracts, plant active substances, but also advice and
knowledge on how to combine them to make their own pure
care products for the whole family.
With a lot of persistence, personal work, family support,
and personal funds, the preparation of my small business
began. Shortly before my registration, and due to unexpected family situations, I was in a financial dead end... Excluded
from bank lending, I felt I could not go on. At that moment
AFI played a key role. It gave me immediate access to the
necessary capital for the continuation of the venture but
also valuable guidance in the first steps of the operation.
Through an easy and short process the necessary capital for
the purchase of raw materials was at my disposal, and the
shop was open for business!
AFI trusted my judgment and supported my vision. From the
first contact to today with continued training and support, I
feel like I’m no longer alone, but I belong to a large family ...
the AFI family!
Thanks AFI!
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Charis Melenikos
The Process Personal
Training Studio
For Charis, shaping a right and functional body is the result
of an integrated process that combines proper training,
proper nutrition and continued psychological encouragement. With five years experience as a personal trainer in
various gymnasiums in Thessaloniki and Chios, as well as his
extra specialization in pilates, aerodynamics and nutrition,
Harry thought he was ready to take the next step and set up
his own personal training studio.
AFI was there to support him in his efforts. I cannot thank
AFI and Elena enough, as thanks to her and her guidance I
managed to follow through with my project, at that time that
was going to freeze due to lack of funding.
“Thanks to AFI, I managed to gain access to funding, a
microloan of 12.500€ with very good repayment terms for
the next 4 years. From the first day until today, 6 months
later The Process personal fitness studio, AFI’s support and
training is still ongoing and I’m sure that as long as Elena and
Pavlos are there, I will always have the support I need.”
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Olga Kyriakopoulou
Mpon Mponier
It’s been almost 1 year since the start
of “mpon mponier”. I come from
Drama and I live with my husband
and our girl in beautiful Thessaloniki.
“Being an unemployed mother, I decided to follow a
great love, that of creation. I had the idea for a long time,
but lacked guidance and funding. Until I found AFI and
the most appropriate people to help me with both!
I want to make a special reference to Elena, a wonderful
person who listened to my ideas and was my guide. AFI
supported me, listened to my needs, advised me and also
funded this effort with a microloan of 7.000 euros. Having
spent one year and having a healthy and profitable business I have to thank Elena personally and AFI who made
my dream a reality, turning my love into my profession!”
Facebook: Mpon Mponier
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Anastasia
Kontodimou
Nutrition Support
Office
“Nutrition Home was born through my passion for healthy
eating, my goal of working professionally with the subject
of my studies and the vision of creating a dietitian’s office in
which the customer will feel intimacy, security and support.
This goal, for many years, seemed like a dream and a financial risk. With the help of AFI and my mentor, Pavlos Antonoglou, I succeeded in achieving my biggest goal by having
access to a fund that provided me with all the necessary
equipment to get started.In addition, throught the guidance
that my mentor provided by the creation of my personal
business plan, I learned to manage my finances, to have
consciousness and to set long-term goals, so my business is
currently profitable and viable from the very first months of
operation.”
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Marilena Nako
Accounting Office
My name is Marilena, I’m a mother,
a wife, but I’m above all a creative soul.
“My name is Marilena, I’m a mother, a wife, but I’m above all
a creative soul. When I put set a goal I do cannot find peace
unless I at least try to achieve it. I studied Accounting and
Business Administration at the Technological Educational
Institute of Serres. Opening an Accounting Office and applying the knowledge and skills I gained through my school and
my experience in the market was my goal.
With the help of AFI, I managed to come closer to this goal.
Financial support through borrowing and the guidance
provided by the AFI team has made it much easier for me to
re-enter the market by creating my own job posistion, as I
managed to open my own Accounting Office. I was given the
opportunity and the platform to evolve and create through
my work. Mostly, however, I proved to myself that anyone
who believes and hopes for something so much can only
succeed. Thank you Pavlos and Elena.”
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Alexandros Tavlikos
Vitamed e-shop
Alexandros, an experienced professional on the
field of pharma and parapharmaceutical products
decided to embark on his own business journey by
establishing Vitamed, a parapharmaceutical e-shop.
Vitamed’s continued growth led Alexandros to AFI’s doorstep in order to accommodate his business’s increased
capital needs. Along side funding Alexandros found support
through AFI’s business development services.
“Running your own small e-shop can get really challenging
from time to time. Some days seem endless, but that’s ok, I
enjoy running my business, after all it was a conceus choice
to abandon the life of an employee for the likes of the life of
a small business owner. AFI proved www.vitamed.gr to be a
valuable friend, providing much needed liquidity at a time
that my business exerienced significant growth and cashflows where limited. Thanks AFI”!
www.vitamed.gr
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AFI supports
the agro-food sector

Nikos Bozanis
Olea Tree
“I do not come from an agricultural family, but, by a series of
coincidences, I started to grow my own olive groves 15 years
ago. I created “OleaTree” in 2014 in my efforts to add value
to the agricultural products I produced, but also in order to
meet the market need, especially abroad, for olive products
with natural processes of production. Organic fermentation
olives are in fact a new product in the European market and
our effort to gain market share is not easy.
In 2018, I came across AFI and Pavlos who, from the first
moment, understood my need for funding. The process was
very fast and I was able to gain access to 12.500 euros. In
addition to the important financial assistance in the framework of our cooperation, I added essential elements to the
company’s business plan and participated in useful seminars
and workshops. AFI’s and Pavlo’s entire support after the
funding process was something I did not expect, and I really
feel I am backed up in my effort.”

Harry
Tzortzopoulos
Astarti
“One of the most difficult things in today’s Greece is to be
able and get funding for business growth through the classic
banking system. It is almost impossible, not existent...! In
this current scene, the private sector is struggling to survive.
You give up hope, and you accept the fact that you have to
sustain yourself and business in this “dead zone” as I call it.
And then you find AFI and its people, young and fresh, approachable and human, like Thanos and Marisa and you get
your hopes up once again. Bottom line is that in the end it is
not just about money, it all comes down to people you deal
with. In AFI you find some sort of a partner that gets into
your shoes, that tries to help you.”
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AFI for
Volunteers:
A relationship
that keeps on
giving!

80

81

A word of advice
from our volunteers:

“We love our volunteers and they love us!
We asked them to explain to us why
they volunteer, what they love the most,
or just to give a piece of advice to
entrepreneurs!”

“Take action immediately! Hit targets!
Never reduce a target and do whatever
is necessary to achieve it.”
NEKTARIOS SPILIOPOULOS BUSINESS
CONSULTANT & EXPORTING SPECIALIST

“Being a volunteer in AFI, broadened my horizons.The
team there was amazing, full of enthusiasm and positivity about what they do.
I had the chance to meet with people filled of hope and
dreams, looking for a stepping stone to accomplish
their vision. I heard many great, innovative ideas and it
was so inspiring to see that at difficult times like this,
people do not give up. Thanks for everything AFI, it
was great!”
XENIA POLYCHRONIDI
PWC SECONDMENT
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Tasos
Panagis
AFI Volunteer
in Thessaloniki

“I like people and I like to help them,
as an individual, but as a professional
as well.I feel good and my soul blooms.
Volunteering through AFI makes my
smile bigger, I feel great because I can
win people’s trust and admiration and
vice versa.”
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Anastasia
Chalkidou
Quantum Business
& IT Solutions Accountant
& Business Advisor
“Being an AFI mentor has been a unique experience and an
inspiration for our development at Quantum Business & IT
Solutions. Our philosophy is that knowledge remains valuable when you learn to share it and via our pro bono counseling we have seen how our seeds of knowledge together
with the great care and support from the AFI family grow
strong, sustainable entrepreneurs. Thank you for enabling
us to be part of this great journey!”
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Panagiotis
Tsoratzoglou
AFI Volunteer
“The idea of financing

small businesses with difficulties in
is not new. But its implementation in Greek reality required
Action Aid and Adie International to take action. Basic
principles of Social Economy, including microcredit in small
new businesses and beyond, accompanied by side-by-side
assistance such as counseling on economics, business plans,
marketing, and others, always free of charge, challenge people who want to exploit knowledge and experience for the
benefit of civil society. “It is a shame,” I thought, for so much
effort and money was invested in my professional career for
many years, to go to waste after my “withdrawal” from the
labor market. When we recycle whatever has worth, even
small, it would be a sin to waste all the knowledge that I have
accumulated all these years of my professional career. It was
that simple!
So I applied to be an AFI volunteer and started to offer as
time much as I can, and I was positively surprised at how
much this effort is not lost. New businesses created by young
people use of the opportunity given to them by AFI more
and more, and are implementing their business plans with
increasing success. And the whole project is progressing a
promising future. For citizens and society.”
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Stefanos
Oikonomidis
AFI Volunteer
& Client
Stefanos first contact with AFI happened in his efforts to
develop his own innovative web application. However, the
relationship developed, AFI realized his skills and experience
and Stefanos believed in AFI’s mission, so he also became an
AFI volunteer.
Stefanos is the founder of SEO In Greece, a company that
provides Digital Marketing services to businesses and
freelancers. He holds a BSc in Business Administration from
the Athens University of Economics and Business, MSc in
Marketing (Distinction) from the University of Stirling, and is
certified with the title of Chartered Marketer by the Chartered Institute of Marketing.
“Entrepreneurs are the driving force of our economy. They
create wealth, increase jobs and make a decisive contribution to our country’s tax revenues. Their engagement in an
unfriendly economic and social environment in terms of entrepreneurship, as well as their contribution to the development of the economy, deserves our recognition”.
“AFI’s people are distinguished for their professionalism and
efficiency. More than anything else, however, they stand out
for the genuine interest they show to each benefactor who
works with them. In the difficult economic environment we
experience, AFI provides substantial solutions to microfinance issues for existing and new businesses”.
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Sophia
Panagiotidou
AFI Volunteer
in Thessaloniki
“As a career counselor at the University of Macedonia, I have been honored to have bean a driver
for the dreams of young people for the last 23
years. Together, through consultative preparation
and co-operation, they get to transform these
dreams into business plans and personal career
paths.
In AFI, I was given the opportunity to teach the
beneficiaries, the dynamics of soft skills and
the value of personal professional identity as a
structural element of business success and to be
taught by them, perseverance, innovation and the
dynamic pursuit of goals and the overcoming of
difficulties, conditions encountered by each new
entrepreneur in times of Crisis in Greece”.
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ΕΜΝ- Bilbao

AFI at the European Microfinance
Network event in Bilbao

The Microfinance Centre (MFC) and the European Microfinance Network (EMN) held their joint annual conference in
October 2018 in Bilbao, Spain and AFI participated with two
team members. The joint MFC and EMN conference focused
on the implications of the digital revolution on financial and
social inclusio and how microfinance institutions can be proactive in embracing and making the most of technology to
provide valuable opportunities for entrepreneurs, start-ups
and social enterprises. More than 600 participants attended
the conference from East and West Europe, Central Asia, the
Caucasus and even further afield.
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AFI Board
of Directors

Akis (Ted)
Petroulas
Chair

Grégoire
Héaulme
Vice Chair
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Bianca
Glavanis

Xenia
Kazoli

Secretary

Treasurer

Ulysses
Kyriakopoulos

Adrien
Gizon

Member

Member
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Consolidated Statement
of Activities
Revenues

Statement
of Financial Position

Operations

Loan guarantees

By Individuals

88.900€

45.413€

By corporations

1.457€

Donations

Assets

Operations

Loan guarantees

Cash & Cash Equivalents

130.535€

283.875€

Receivables

In kind Donations
By Foundations

282.396€

Total Donations

372.753€

Grants Receivables
45.413€

Origination Fees
Other
Prepaid expenses

Other Revenue
Investment Income

1.789€

Loan origination fee

29.894 €

Total Other Revenue

29.894 €

1.789€

Total Revenues

402.647€

47.203€

Expenses

Operations

Loan guarantees

Program expenses

Investments
Office & other equipment

1.293€

Total Assets

134.798€

283.875€

Liabilities and Net Assets

Operations

Loan guarantees

Liabilities

32.618€

Salaries

103.068€

Accounts payable

Witholdings, Taxes etc

90.191€

Accrued expenses

Transportation

4.017€

Other obligations

Marketing and communication

19.099€

Total Liabilities

Training/GEO Expansion

32.421 €

Bank loss reimbursement
Total Program Expenses

248.795€

-€

Net Assets

-€

Unrestricted

32.618€

Salaries

21.256€

Witholdings, Taxes etc

23.591€

Office supplies

24.359€

Utilities

13.644€

Third parties services

8.117€

Total Administrative

90.968€

-€

Total Expenses

339.763€

-€

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

62.884€

47.203€

283.875€

97.917€

Pledged as Loan Guarantees

Administrative
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2.970€

283.875€

Total Net Assets

102.180€

283.875€

Total Liabilities and Net Assets

-€

-€
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