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FOREWORD /8065L00Y36Md0

In 2013 Credo experienced significant growth in the number of customers- an increase from 95,464 in 2012 to a massive
139,428 by the end of December, 2013. Simultaneously, by managing customer growth, we kept our focus on preserving
portfolio quality. As a result Credo finished the year with 0.2% PAR over 30 days. We continued geographical expansion and
opened 10 new branches to end the year with a network of 40 branch offices. In line with the above advancements, one of our
biggest challenges was to maintain our renowned high quality customer service in a period of intensive staff growth. In 2013
we took on more than 315 new regular employees. Among significant projects realized in 2013 are: the introduction of the new
Neo loan product, the introduction of subsidized agro loans for agro imputes, the establishment of a treasury function, the
automation of credit bureau checking and the organization of the first Credo Summer Academy. In 2013 Credo created 17,356
new jobs, provided 176,254 loans to woman, and impacted on 148,344 children. We realized large scale community social
responsibility projects with a budget of USD 200,000.

We plan to maintain our high performance, geographical expansion, good portfolio quality, and to regularly introduce new
products. In future, Credo will focus on two major topics: the application of modern technologies and proving its positive impact
on customers. Credo is looking to start transformation into Microcredit Banking which will be our main focus in 2014.

[ would like to express my gratitude to all of Credo’s staff for their diligent work and commitment, to the supervisory council
for their effective leadership, to all partners and investors for their support, but most of all Credo’s customers for their loyalty
and joint efforts in building a better life in rural Georgia.

Sincerely,

Ljiljana Spasojevic




2013 Bgmb, ,3Mm9mb* dmdbdoMmgdgmmo  Mogbgo
3603369cmmgbo gooBoms. dLgbbgdgmmo Momgbmdo
2012690, 95464-0006, 2013 6emols g393dmobomgol 139
428 -39 oxodbo®mo. 2013 Bgmb, ,3MgEmL* 3emogbhmo
MomEybmodod 100 000-3g 99 o©o3006L go@oodoMdo.
dm3b3oMgdgmmo IGIUN oM 9eOmOQ, »3MJOMm*
3303060090760  dmabobymgdol oo  bodolibl
Lmogodmol 3mogbhgol, ol dgogao®og  ,3MgEMI*
690600 0.2 %-0060 GHob3om EooLlGmPM.. ,3MmgEM* Hhgddl
06 03 90L: 2013 Bgeml gooblbo 10 dbogmo ggoemoao, Mol
39009300033 9603369(mmM3bo@ goodoMmEO 3gMaMOROYMO
oMgomo. 2013 Bmol dmboggdgdom, Logdommzgmml
doLdHod0m, ,3Mm9EmL* 40 qogmoomo ™m3gmomgol. 2013
Bemol 9Mm-ghm godmb3g30L, Mm®mgobodoignol 0bdhgbloymo
3ol  3MmiEgldo, JdmAbdoMgdmgddy BdMyblo, domo
39000emaobbymadol dgbomhybgos, 3mGHRImoL Moo o
bo®molboobo dmaLobymgdol dobmEgdo Bo®mAmowggbo.
2013 Bgmb ,3M9Emb 315 obomo moboddd™mIgmo

©o9docho.

2013 Bgmb ®odE9bodg dooob boymaog®mo 3Mmgddho
30bbm®ogmo: +3M9ma* 0mabdomgdemyol
dgbmogodo obomo 3dmEydho — NEO Lglbo, onbgdmge
UpdLoEoMYdYMmo ogtmmbglbo, 3goddbo boBobo, Eonbgtgao
Loghgpohm  doyxdml  893mBagdol  03dh™mIo¢odogoo,
©ooMLEL ,3MgEmL* d3oEydns. 2013 Bgmb ,3MgEmad“ 17
356 obogmo bodydom oEano 8gddbs, 176 254 bgbbo gobio
Jomgddg o 148 344 303839089. ,3MgEMA* gobobmM0gmo
3Md9gm3000060 LMoY 3G MYdhgdo, Modgi3 FodnGoE
200 000 033 E®mmotmo EaoboMmFo.

2014 Bgmb ,3Mgom“ 360836gmmagobo ©o Loobhgmglm
36O M99dhgd0l  3obbm®mEzogmgdol 393d03L, MMEMMOELY,
3030M0MOE,  3IMBMHOROYMO  ORIMMMIdd,  obommo
3OmEdhadolb  obghmggo.  LodmdogmmeE, ,3MgEMm*
®m®09bhoMmgdymo 0gbgdo 2 dodmgym Logombdg: obowmo
H9dbmmmgogdoll om3zolgoolo o obyhagzoady, Moy
dm3bIoMYogmmo 39NOMEEMIMO0dg d0bobgdo, o obgay,
2014 Bgmo LodEB3Mm 0bbHOHIHOE HE®IBLGM®IoMgdOl
36 m39LL Bomdmoaghl.

dbydb  goLoMmggdmm  Jgdmb3g3om @O  FoEMMdD
300037bom  ,3MHgEmL g3gmo oboddMmmaAgmb, dom
dog® dghobomo B3emomobomgol ,3Mmgmb” Bo®dohgododo,
03M9m39  LoBIMZoMYYPIMm  LEdFML,  9BIIHYGO
bgmaddmaobgmmdnbomaol, yzgmo 3dombbom®mbs o
06398H™MOL  dboMEodgMobomgol, dogMod PIMogM9LoE
- ,309Emb" d3madbdotmgdmgol, domo ghmaymgoobomgols
A396L d0domm o bLmgmOl dgnHbymool gobgomotmgdodn
99dhoboemo B3emomobomgob.
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MISSION

Credo’s mission is to provide sustainable financial services
to the entrepreneurial poor and Georgian micro-end small
businesses, with a preference for rural activities and those
businesses that create income and employment opportuni-
ties for the poor.

VISION

Credo’s vision is to enable the poor to increase their house-
hold income and to reduce their vulnerability, enabling them
to build a meaningful, sustainable and self-determined liveli-
hood.

anub0o

»309OmLY dobooo 3g6oMmIgMOMmogoE PIBgmmom3ol o
93069 00369L9d0Lm30L dEaMoEO QEbabLMmo LyMgoLom
183M639mymazo,  LObMAMM—bdgy®Hbgm  Logdoobmdobo
O  MOMOdMom30l  Eologdgoolb  Bglodmgdmmagdnl
33M7639m3gma0n 30869Lgd0L P3oGmohgbmdnom.

bJdP30

»309OML* bgogoo Yabgmmomzol bgmol dgbygmodo mgobol
999mbogmgool g3odMmoobo o Lomomodol Eodmy3ado,
09060 o bHOOY®O LoomLgdM LYo gdgool 3gdabodn.

Q8WOHA® UMRUBIWRWER / €83®0A & CUN0R / IDVHIA0I TVIIHAVYHI0ID/NOISIA ANV\NOISSIN
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TEAM WORK 3J6VIMMdS

Team work leverages our individual strengths. We believe  336a®mdo h3gbo dammogdgdoo. 3339Mo, ™A boyg3gmgbm
that the best results and solutions come from working togeth- ~ 890930 836©3M0 d93>md0m dooByge.

er as a team.
RESPECT Jdm0)N0JGMM350030bBJ3S
We respect our clients, partners, communities and each H396 3ohogb 33gdm 9MmIobgmb, h3gbl  JwogbhgoL,
other. 306 (HBomMmgoL o Lodmgomgdol.
COMMITMENT

JM0)3JTIdY
We are committed to developing Credo and to bringing a bet-
ter life to our clients and communities. £39b 9OMEYb0 oM LogHmm bogdol 80860
RESPONSIBILITY

30LJbNLAB3IOTMBdY

We are responsible for fulfilling our job commitments with
honesty. A396 3oLyboldggdgmbo 306mm LBogymamo LBadbobymgdomogo

dm30mgmdgd0l 3gmomboboolog®mop dgldmymgdody.

STABILITY

We provide a better and sustainable future. b (D b b 0 qpa 6) (T) b b

O P PO RT U N |T| E S A396 1B3MPB39M3YMABM P39mgL o LhodomYE® dmBogomU.
We create opportunities. 88 bbd qp 86@ (T) bb

$396 399b60m FglodmmgdemmdydL.
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HISTORY / 0LOM®NS

1 997 - World Vision Georgia started its Micro Enterprise Development program through the establishment of Georgia’s
Entrepreneurs’ Fund which provided small and medium sized loans to poor entrepreneurs with the aim of increasing house-
hold incomes, reducing vulnerability, and enabling the building of meaningful, sustainable, and self determined livelihoods.

2002 - Canadian International Development Agency (CIDA) provided support which lead to the growth of the program
from a one-branch operation in Thilisi to the addition of branches in Kutaisi and Batumi, consequently doubling the portfolio
and tripling the number of clients. Further branches were then opened Akhaltsikhe and Borjomi.

2005 - World Vision's Entrepreneurs’ Fund of Georgiabecame a local legal entity: Vision Fund Credo Foundation. Vision
Fund International became the founder of the organization.

2007 - Based on the changes in Georgian law on microfinance organizations, Vision Fund Credo Foundation estab-
lished a new company- Microfinance Organization Credo LLC —and transferred all the rights and liabilities of outstanding loan
agreements to it.

2008 —This was a successful year for MFO Credo. Motivation to effectively combat the economic stagnation and desire
to grow and adjust to the changing times was positively reflected in our growth rate-100% in both the number of clients and
portfolio.

2009 - A remarkable year for innovative projects and organizational steadiness. Projects included the formation of
Credo’s strategic plan, the New Repayment System for improved quality service, Social Audit, and Credit Life Insurance.
Another, major, milestone for the year was the expansion of operations into the region of Kakheti. Despite the worsening eco-
nomic recession, Credo managed to maintain PAR 0,92 % for a 20,584.673 US Dollar portfolio and continued rapid growth in
its number of clients, reaching 22,892. Credo received the Silver Category Award from MIX market for achievements in Social
Performance.

20 1 0 - Credo became leader in microfinance organizations by serving 43,172 customers and by having a PAR of 0.02%
for a 33,960.677 US Dollar portfolio. Credo expanded geographically by opening two new branches with rural positioning.
Major improvement in the sphere of social performance was researched and the formation of poverty assessment tool Poverty
ScoreCard took place.

201 1 - Credo maintained its status of leader and as an innovator organization on the Georgian microfinance market.
The year closed with 64,526 active customers, a 54,666.463 US Dollar portfolio, and 0.01% PAR. Rural positioning of the or-
ganization was strengthened by the expanding of two existing branches and the opening of six new ones. Credo offered Credit
Purchases by Card, installed repayment machines in all branches and introduced its own payment terminals at household
equipment shops. Considerable steps towards the achievement of its social mission has been the launching of a Responsible
Finance Campaign and the financing of a number of community social events.

201 2 - Standing out for the introduction of Start Up Loans in cooperation with KIVA, Credit Purchases by Card for
Agriculture Purposes - Crop Cards -and most importantly enabling loan applications through Short Message Services, Credo
opened eight new and expanded two existing branches with rural positioning. The year closed with 95,464 active customers,
a 96,456.398 US Dollar portfolio, and 0.01% PAR. Credo received the MFC and Smart Campaign Award for Best Practice in
Customer Over-Indebtedness Prevention. We also launched the Poverty Score Card system, and financed large scale com-
munity social activities.

20 1 3 - Distinguished by deepening outreach in regions, Credo opened ten new rural branches, consequently covering
all regions of Georgia. The year closed with 139,428 active clients and a 132,587.732 US Dollar portfolio. New product, NEO
loans, was created enabling accessibility to financial services to one of the lowest segments employed in micro and small
businesses. Credo developed organizationally with its number of staff increasing by 315 employees. The first Credo Summer
Academy was founded and conducted. Particular emphasis was placed on environmental and social projects impacting 1748
socially insecure beneficiaries out of which 850 were children and 158 people with special needs.




1 997 - ,3mMOmE 30396 LodoMmzgmmad“ Logommzgmmb ,39606Mgmo QMbEO® EovddmLY o ,330Mg 003690l
30630000900l 30rma™Modo” (GEF) 603mobym. 0go d30Mmg o Lodgomm dmEymmool bglbgdl dgbo®magmomogop Yabgmmo
™mFobymo 393mLogmgdol gobodMmEamo, LoMoMmodol Eolodmygsom, 3g4o®mo o LHdMYMO Loo®mLgdMm Lodyomgdgdol

9gbogabgmog gobgdgo.

2002 — 306000L LogOH®MOBMGHOLM gob30m0oMmgool LooggbhmL dboMEodgMmom 3MmMamodol ogommmygdo gobo
99bodeM9gogM0. oMo Yoo gooblbo JPmoolle o domYdTo. 89930, 3oMMBogEo Lobglbm 3MGMH®BYMO O goboddogoo
bgLbgdgmmo MomMEYbmdo. obomo gooogdo dMmg3z0069000 dmMGFMALL EO dbamEobgdoi gonblbo.

2005 - ,306mE 309960L° bodoMmggmml 3gbo®mgmo MbEO* dENMMIM3 EOIMY30EYdIM bodommmgdtog
9OMIYMO, ,30996 RQOOE 3MIOM QMbELE* goMongddbs. dolo Eedxydbgdgmo 309960060 0bhg™bydgbomo” gobo.

2 O O 7 — bogommggmmml 306mbdo d03MrMLORbIbLM MmMmEabodognomo dglobgd (33t goolmeb o3e3d0MmYd0m,
»3039603060 30 900M RMBEIS* oboo 3M330600 —3.3.U. 003 MLBORNBIBLM MEMZOb0BOE0O 3MIEM OdIMULY. gladodolbog,

LobgLbm bgemBg3GrPMYdYdBY Y39 PARMYOd O 30MMEYIPIM YOS dbogm 3330600l goolbo.

2008 - 3o L3MgEmbomgol” Bo®mBohgoymo godmEas. 93mbmangndmo LBhoabogool Boboomdmga 9IBIIHNGOE
dGdmmol ImdH030300, 3MEOL LGM30MO EO (330MYddE EMMBY FMGMZJOd EIEIINMOE d0Lobd MMZobBo300L BMEL
30h396909mBg. 100 3HrME3g6¢H0m 3o0BoMEo MMaMME 3em09bhgdol MomEgbmdo, obgag Loz gohm 3MmMATRIMO.

2009 - 0bmgo309M0 3MMgdhadolo o ™Mm®mEEbodognol LBhodomyGmmool 9gbomhybgool Bgwmo. 0bmgooy®
36 m99h9ddo dgol ,,30mgmb“ bhGmohgzonmo 39adol 8901803900, goobEgdol vbagmo bobdhgde dmaALobymgdol batolbol
30oLoydzmogbgdmo, bLmEoomY®O dPEOHo O LogmEbmol LozMgEohm EOdM3930. YoEgLo domBggoo goRoMMMYd
oboagmo maobol goblbom 3obgmol Mggombdo. doybgEogom 93mbma3nzyMmo MgiEglooll goyotmglgdobo, ,30mgEmad” dmobgtmbo
20 584 673 593 mmo®mol mEgbmaol 3mGmhagmol MHobzol 0,92%-89 39bo®mbynbgdo o 3mabdoMmgagmmo HomEIbmool
LEMORO 3L, MMIJMmO MoEbldol 22 892 53006l doomboo. bmEoomy®mo d0Bbgdol dgbdmymgdobmagol ,3Mgoma*
3963bmmol 30h93M®0ol Fogmom ,d0gdl do®m3gholgeb” doomm.

201 O - ,36090m3“ bodommzgamMmL F03MMLORNBBLM M®mEE60BoE30gdL Fm®mOL moEgMol 3mdogoo dmodmgo, 43
172 3bgbbgdgmols dmaLoby®mgdom o 0.02% Mobzom 33 960 677 539 Mmool 3MmMAHBIMBY. ,3MIOM" 3oRIONMIE
39M3MOR0YMOE o 3oblbo MG dbogmo Romoomo dgMHOMYMO 3MB0EoMboMmgoom. LrmEoomy®mo dobool Fgitymgdodo
36093690 ™306 d0mBg30L, 33em930L boxrydlzgmdyg, LgLbgdgmmo LmEnoMYMO EEMTdMIMINL Fgxnoligool nbLHMHIYOHOL
999360 BodmoagbL.

2 O 1 1 -,3M9m3“09060MAY6S MOEIMHO O 0BMZOHMMO MGRd6080300L Bl JoMmmYm F03MMLORbIbLM dodIMBY.
Bemol dmmmb oghon® 3bgbbgdgmmo MomEgbmds 64 526 5od0obl 3goa9bd, LogMgEohm 3mMmbRgmo 54 666 463 03
MM, bmmmm ®obzo —0.01 3MmEgbhL. mMab0do300L 0g3MmoGMYMO 3mBoiombomgdo 9d3Lo dbogmo o Mm™mo oMLYdYMO
QOMOdMOL goblbo-gonommmgdom godgo®mo. ,3MmgEmad“ dbgbbgomgol dgbmogods gob3ogdo 3mmalhozn®mo doMmomom,
©o0dmbhogo goEobEol 030Gmohgdo gzgmo gomoomdo o Lo3YNOGmO HIMBNbomgdo Loymaogbmamgdm Hhggdbozol
30mo0B09d80. MGZob0do3Enol bmEoomy®Mo dobool gobbm®mEngmgdobmgol 3603369emm306 BodoFgol Bocmdmoggbl ®ogo
LeEooMYMo MBoLdogdgdol Eoxgnbobligds o 3MbogMymo i30boblo®mgool bLogobdobommmgdmm 3od30b0o.

201 2- Bgemo obgmo 3Mmgdhgool 900308909000 godMoMAgMEL, HMZMMOEvd 3M330b0o ,3030L0° ©O ,3MgOML*
Lgbbgoo odbygdn d086glgdobmgol, 30630gdd 3eMolh03nMmo 00MmVMm0m Lobmamm Lbodgy®mbgm Loagommgdobmgol -
,0mbO3OL doMoMo*, O M3 Y39mody 3609369 M30600, bglbbdy gobobool Iggbgde dmzwmg haduhato Bghymonbgdgdnl
39939M000. 6ol dmm™L oghon® dbglbgdgmmo MomEgbmads 95 464 ood0obl 3goagbo, BoghgEohm 3m®mbhagmo
— 96 456 398 533 Emmomb, bmemm ®obzo — 0.01 3MmEgbdL. ,3M9EMa* Lobmamm—LodgyMbgm 3mdosombotmgdol dgmby
30 0boMO O MMO dMLYOPIMO QOO0 Zoblbo-gooqommmgo. ,3M9Ema* ,,3030MMx066L 396HGOLL* o ,bdoMd
308306006g06% LoyzgMLM 3Moghozol Fomom dLgbbgdgmmo BgEAgho 30tMEYOINMY0gd0Lgad EoE30L Leygmmdo doomm,
©obghago dbglbgdgmmo bLmEnAMYMmO IEIMTMYMO0L 9xolgool doMmOmMo EO IMO30(m0 FobdhodYMo LodmaoEMgdMng-
BME0dMYMO 30 mgdho gobobmmiogmo.

201 3- 690 39Ma3MOR0IMO dMHJOOL ORIOMNMYo0m odMoMmhgmEo. ,3MIEMI* goblbo 10 obommo gomosmo,
AHmIgmoE dmoEogl bLEYMooE BogoMmzgmmU; Bamo onbyme 139 428 odhoy®mo dmadbdotmgdmom o 132 587 732 o33
OMMOMOL MEYbmool 3mMpagmom; 890ddbo obogmo 3GmEydho — NEO-bgbbgdo, Mmadgmog bgmmdobobgomados do3mm
o 3oty 00869L30  EOLOYIgOYMOM30L; ,3MIPML” MbEFTOMAYIMMO MOMEIEMOS goododmEo 315 MYaxMIMYMO
006030 MIMOm; oMb ,3MgEmLY 30M39tm0 Bdoxabymol o30®Ydno. 3obLogyMMYdINMo  YMoEMgdo ©OYMIM
30Mgdmb EoE30Lo o LMEnOMYM 3MMgdhadl. LmEPOMYGMO 3MMIIHgool BoMmaMYddo ,3MHgE®A3* 1748 0Eod0obL goyboo
Lbgoolbgo hodol obdotgdo.

QUWWONV / AHOLSIH




MEMBERS OF THE SUPERVISORY COUNCIL / bo3dM36@YI®mAM LoddML BI3MH o0

HANS JURGEN BEDERSKI - National Director of World Vision Georgia

Hans Jurgen Bederski has eighteen years of professional experience. For the past 9 years he has
coached, mentored and supervised national and international staff in multi-cultural settings. His prac-
tice includes working as a national and program director for World Vision International. In line that this
he has served as the Country Program Manager of Save the Children UK — Kyrgyzstan. Currently, he
is leading the World Vision Georgia office in the capacity of National Director.

PAUL ELLIOTT- Vision Fund International Regional Director for the Middle East and
Eastern Europe

Paul Elliot has worked on leadership positions for 20 years. His professional experience includes
positions as Chief Executive Officer at insurance company Open+Direct, Finance Director at Virginia
Capital, Business Analyst at NIE (Northern Ireland Electricity) plc, and Audit Manager at Ernst and
Young. He has a BS in Mathematics from Queen’s University, Belfast, and is a Member of the Institute
of Chartered Accountants in Ireland.

NINO GONJILASHVILI - Senior Financial Specialist, Vision Fund International

Nino Gonjilashvili has over six years working experience in the financial management of microfinance
organizations and four years in project design, implementation and management. She has worked
as a Finance Officer for World Vision International in Georgia, and as the Finance Director at Vision
Fund Credo Foundation as well as IQPC Spain. Currently she works as a Senior Financial Specialist
at Vision Fund International. Nino Gonjilashvili holds an International MBA from Instituto de Epresa
Business School and a Finance Degree from the Association of Chartered and Certified Accountants
(ACCA.)

MARINUS MAASKANT- Independent Consultant, Founder of Maaskant Consulting

Marinus Maaskant has vast expertise in senior management of consultancy projects for international
financial institutions, implementing strategic decisions, coaching assignments, and project develop-
ment. His work experience includes being: Board Member at Musoni Mobile Microfinance, CEO, ABN
AMRO Mellon Global Securities Services, Senior Vice President for Manager Global Security Ser-
vices, Senior Vice President for Training and Development, Senior Vice President for the Audit Depart-
ment of Dutch and international financial market, and Operational Manager for Dutch Bank District. He
also has several years experience as chairman and treasurer on the boards of a variety of institutions.

LIKA GELASHVILI- Director of HR and Quality Management Department,
Insurance Company IC Group

Lika Gelashvili holds Masters Degree in Social Psychology from Thilisi State University. She has over
seven years experience in HR consulting, service standard formation, recruitment, and researching.
She is also experienced in design, implementation, management and monitoring of trainings. She has
worked as Director for leading Georgian HR company Human Capital, and as an Internal Auditor of the
Quality Management System for the Institute for Polling and Marketing. She has consulted and worked
on special HR projects with numerous Georgian companies.




30606 NJM356 dIRIMLJI( - »3MOME 30g96°, bogommggamml meolol bgemddmgobgemo

306 07Ma06 09IMHLIOL 0J3L M3MIgHBM00B0 3O MARILOYMO ZoTMEFEONJDS. 0™ 9 Bemol dobdomdg 3obbdo ddozomo
3OmxRgbombomo  omdatmEo. 3ol 3Mmagboym godmEEomgdodo 3gEol Mmam®mE Mm9aombomymo, obg3y ,3MMME
30996006" LogOHMOBMMOLM 3MHMgdhgool bgemadmgobymmdo. ol Igdomdo yotmgodgmdo, Save The Chil (uk) -ob g39y460l
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PERFORMANCE






Balance Sheet
BodoMOblim nbyolio

USD / 633 comemoto 2011 2012 2013

Cash&Bank Account 7,999,831 13,043,688 24,856,152

boMm©o Mo o Lodobzm
0bgotodo

Gross Portfolio | 54666463 | 96,456,398 © 132,587,732 :
dom00060 SmEmygemo 5 : 5 :

Loan Loss Allowance . 291,165  -648218  -793,391
3G mnggmob dgbodemm : ; :
0b030Mgg00l hgbgtgo

Net Loan Portfolio 54375208 © 95,808,180 : 131,794,341 :
63006c0d bobglbbm dmGmagmo : : : :

Other Current Assets | 2,411,931 3,833,672 © 5,043,351
bbgo dnd0bothg vgHoggdo : : :

Fixed Assets | 1,647,833 © 2,098,708 | 2,972,827
630600 dotromoo Bodyeemgdgoo : : :

Total Asses | 66,434,803 | 114,784,248 | 164,666,671
by odhoggoo = : : '

Short Term Liabilities £ 16,533,170 | 35812378 © 54,233,963
dm3m 93000000 : : :
30009876900

Long Term Liabilities | 38719,825 | 61094,188 © 83,334,755
36 d9m3000060 : : =
8oM0gOY0900

Equity 11,181,898 | 17,877,682 | 27,097,948
3030()0M0 5 : 5

Total Liabilities & Equity | 66,434,893 | 114,784,248 : 164,666,671
b 30009879800 OO : : : :
3030000




Income Statement

dmgg00 Botoemols bygolio

2011

2012

2013

USD / 933 comgmoto

Interest & Fee Income from Loans &
Investments

bodtrMEgbh™m o bogmadobom
dgdmbogoemo Lglibgdnob

18427,691 | 29,328,969 | 45725317

Interest Expense on Borrowings
bodtmzgbhm botgo bglbbgddyg

3656105

-5,672,456

| -8,461,873

Net Interest & Fee Income
6306000 LodtmEgbH™m o bogmbobom
dgdmbiogogmo

14,771,586

23,656,513

| 37,263,444

Provisions for Loans Impairments
3mMHRgmol dgbodemm obogotggdols
006 98963900L botgo

-76,092

-365,660

-310,759

Funds Recoveres from Written-off Loans

0000MYb907eM0 Mobbgdo Hodmbgtngm
bgbbgdby

226,360

111,057

98,346

Administrative & Operating Expenses
000300060MO30790M0 O
bom3ghoEom botggon

10,157,881

-15,610,638

24707714

Other Income (Expenses)
bbgo dgdmbogagmo

32,790

Foreign Exchange Loss
bogomMPH™M 3000xRdLYo0L obogaMgn

-141,916

-111,798

98,143

Net Income before Taxes
dmggdo goolobogdedy

. 4,622,057

7,679,474

| 12,474,250

Profit Tax
dmagool gooboboo

-534,837

-1,061,281

. 1,802,773

Net Income before Donations
630bco dgdmbiogagmo
dgdmBotycmmagdodog

. 4,087,220

6,618,194

10,671,477

Donations
dgdmBotymmogdo

Net Income
500600 dmggdo

| 4,087,220

6,618,194

- 10,671,477




Portfolio

3MEOMNRYHMO

Portfolio By Product

3OO0 30mydhgool Jobgogom

$ 132,587,732

. Urban Business Loans
1630670 308696 Lglbgdo

. Agriculture Loans

$ 96,456,398 babmgmm bedgy&mbgm bgbbgdo

. Tourism Development Loans
0O960830b gobgomamgdols bgbbgdo

Credit Purchases
3063000900

$ 132,587,732 .
$ 96,456,398 il
$ 54,666,463 -
1 s 54,666 463
- i
2011 2012 2013 2011

2012 2013

PAR over 30 Days (%)
Botobgm dmbmagemo (30 omgdg dgho

Operational Self Sustainability (%)

0.4%
0.01% [ | 0.2%
\7
m - m
2011 2012 2013

bom3dghmoom 3acMoMds
o 130%
128% ]/ ‘
2011 2012 2013



Number of Active Clients Number of Children Impacted
0Jhoy dbgbbgdgemms rompygbmod 303900 dmbgbogm 63300 MOMEIOMBY
139,428 148,344
95,464 125,156
64,526 ‘ 81,281 ‘
2011 2012 2013 2011 2012 2013

Investors

00396¢HMEd0

$6,379,800

[ $10,000,000

$4,676,554

$1,427,961

I $1,500,000
$3,381,830

$1,500,000
I $2,592,380

I $10,452,600
I $12.298,336
J 52000,000

I 510,000,000
B $9.500,000

I 19000000

J $1750000

B $4.,300,000
[ $9,000,000
J $1921442
55950000

. $3,500,000
. $4,000,000

== Bank IMBISTUM Bm  Microcredit Enterprises
== Blueorchard MicroVest Capital Management
== Calvert Social Investment Foundation mm  Ministry of Finance (IFAD/IDA)
m=  Connective Capital mm  QOikocredit
mm  Developing World Market == ResponsAbility Social Investments
== EBRD == Symbiotics
Global Saocial Investment Funds == TBC Bank
= Incofin mm  Treetops Capital
KFW mm  Triodos Investment Management
KIVA mm  Triple Jump

Visionfund International



2014 first quarter data
2014 B6emob 3003900 330MbH ol 3mbogdgon






Balance Sheet
BodoMOblim nbyolio

USD / 633 comemoto 2012 AN 2014

Cash&Bank Account 13,043,688 | 24,856,152 | 24,429,078 °

boMm©o Mo o Lodobzm
0bgotodo

Gross Portfolio 96,456,398 | 132,587,732 © 135,084,067 :
d0¢eM0060 3MEOMBIMO : : : :

Loan Loss Allowance . 648218 © 793391  -753589
3G mnggmob dgbodemm : ; :
0b030Mgg00l hgbgtgo

Net Loan Portfolio | 05,808,180 | 131,794,341 : 135230478 :
63006c0d bobglbbm dmGmagmo : : : :

Other Current Assets | 3833672 | 5043351 © 4,900,498
bbgo d080bokry vgh0ggoo ; : :

Fixed Assets | 2,098,708 | 2,972,827 | 2,976,178
630bc0s dotromao bodyoemgdgdo : : :

Total Assets 114,784,248 164,666,671 : 167,536,432
byem 0gdhoggdo : : : :

Short Term Liabilties 35,812,378 | 54,233,963 © 49,939,687 :
dm3m 93000000 : : : :
8oRYOI0900

Long Term Liabilities 61,094,188 . 83,334,755 . 87,778,469
atdgemgonsbo : : : :
30em90nMd900

Equity 17,877,682 | 27,007,048 © 20,818,277 :
3030()dCM0 : : : ’

Total Liabilities & Equity 114,784,248 © 164,666,671 : 167,536,433
byem goameogogamdgdo o : : : :
3030000




Income Statement

dmgg00 Botoemols bygolio

2012

2013

AN

USD / 933 comgmoto

Interest & Fee Income from Loans &
Investments

bodtrMEgbh™m o bogmadobom
dgdmbogoemo Lglibgdnob

29328969 | 45725317 | 12767414

Interest Expense on Borrowings
bodtmzgbhm botgo bglbbgddyg

| 5,672,456

-8,461,873

-2,401,692

Net Interest & Fee Income
6306000 LodtmEgbH™m o bogmbobom
dgdmbiogogmo

23,656,513

37,263,444

10,365,722

Provisions for Loans Impairments
3mMHRgmol dgbodemm obogotggdols
006 98963900L botgo

-365,660

-310,759

-89,329

Funds Recoveres from Written-off Loans

0000MYb907eM0 Mobbgdo Hodmbgtngm
bgbbgdby

111,057

98,346

18,558

Administrative & Operating Expenses
000300060MO30790M0 O
bom3ghoEom botggon

15,610,638

24,707,714

-7,160,752

Other Income (Expenses)
bbgo dgdmbogagmo

32,790

24,092

Foreign Exchange Loss
bogomMPH™M 3000xRdLYo0L obogaMgn

-111,798

98,143

231,905

Net Income before Taxes
dmggdo goolobogdedy

| 7,679,474

| 12,474,250

3,390,196

Profit Tax
dmagool gooboboo

© -1,061,281

-1,802,773

-508,549

Net Income before Donations
630bco dgdmbiogagmo
dgdmBotycmmagdodog

| 6,618,194

. 10,671,477

2,881,647

Donations
dgdmBotymmogdo

Net Income
500600 dmggdo

. 6,618,194

. 10,671,477

2,881,647




Portfolio

3MEOMNRYHMO

Portfolio By Product

3OO0 30mydhgool Jobgogom

$ 135,984,067

$ 132,587,732
$ 96,456,398 ‘

2012 2013 2014

| $96,456,398

. $ 132,587,732

$ 135,984,067

. Urban Business Loans
1630670 308696 Lglbgdo

. Agriculture Loans
babmgmm bedgy&mbgm bgbbgdo

. Tourism Development Loans
0O960830b gobgomamgdols bgbbgdo

Credit Purchases
3063000900

2013 2014

PAR over 30 Days (%)

Botobgm dmbmagemo (30 omgdg dgho

0.4%
|

Nz%
B g

0.1%

2012 2013

2014

Operational Self Sustainability (%)

bom3dghmoom 3acMoMds

130 %
129 % 128 %

2012 2013 2014




Number of Active Clients

dJdonc dbglbgdgmmo Momgbdmads

Number of Children Impacted

803emgbo dmbgbogm 6083ms Momgbmdoe

145,799
139,428
95,464 ‘
2012 2013 2014

157,729
148,344
125,156 ‘
2012 2013 2014

viCREDO









PETRE KAVILASHVILI
WINE GROWING,-HORTICULTURE VEGETABLE

GROWING ,f"g : \ Vs
3JOMJ Y530 533082() ‘h

893960b9M00,3900Mgmdd,390MmbHBIMB m -

As a believer in the importance of the agriculture sector for
the development of the economy, Credo has created a range
of financial and non-financial products to support Georgian
farmers since 2006. Petre Kavilashvili, of Balgojiani village
in the Kakheti region, East Georgia, operates a vine-growing,
vegetable growing, and horticulture business.

He received his first loan to purchase fertilizers and cultivate
land. Later, he applied for Credo’s Crop Insurance Loan,
-, which became his major salvation as, in summer 2012, a nat-

* ural disaster damaged one hundred percent of Mr. Kavilash-
vili's crop. Through the compensation received from his insur-
ance, he managed the downturn with ease and, furthermore,
" was able to apply for new loans to diversify his business and
& to start-up watermelon, melon, and cucumber growing.

Along with facilitating income growth, Credo improves the
livelihood conditions of its customers. Mr. Kavilashvili re-
= ceived several other loans to renovate his house, purchase
household appliances, and a car which he uses both for busi-
ness and domestic purposes. He currently employs three
people.

Logmol  dgydbgmool gobgomoMmgdo PoEgl MmmL
®0303MdL  93mbm3ngol Bobbgmodo. LEMM9E odohma,
23M90M* JoOm3gmo qghadgmgooll dboMmpobadgdop og
R0bobLYM O 2Moxx0bobly® 3MmEydhodl Jabol 2006
B6moEob.3obgmol  Mggomboll  Lmxgm  domEMI063do
{ 33bm3™mgo0 39¢hMg Yyog0emodgzomol d08bglio 393960bgmoob,
390mbhbgmoolo o 39d0mgMdnLgob dgpagodo.

0QCRCWeRARWE / SHINOLSNI

30Mmggmo  Lgbbo dob  Lobydol dgbodgbo o dobol
©obodydoggdmo doomm. dmaznobgdom, gobogboo
L309mLY  dmbogmol  Eodmgggol  bglbdg goozgme,
MmAgmoi dobo 008bgLOL BoEodMAgbo odzo - 2012
Bemol  Bogbyemdo, Lhodoy®mo  POgEYMYdEL  TYEIIO©
p 0o(hmb 399l dmbogomo oo 3MMEgbHom goboEando.

~ 00339300 Bomgdynmo 3mad3gbLogoom 306 BoMmdohgdom
dmobgmbo  3Mmdmgdgool dmagzoMgos, d0MMm  dbogmo
Lgbbo 30869L0L EO39MLOROEFOMIOOLMZOL o LdBodMmMMU,
Bgbigobo o 3oh®ol gnGbgmdol dodym bgmo.

990mbogmol  BMEolmob  ghmo, ,3MgEm“  bgmb
L bymol  dbglbgdmgdol  LogmaopbmgMmgdm  30Mmmogdol
30933mogLgdol.  dohmbds  39h™gd  Mmogo  Lgbbgdo
Lobemol 3oLoMmgdmbh oo, Loygmagobma®mgom
dmBymd0mMdgd0Lo o 03hMmIMdnmol dgbodgbo@ doomm,
§ OmIgmbog  Gmammi  80369L-ob0dbymgdom,  olgsg
30600 90869008m30L 04gbgdL. 0dgodo ol 3 oEoT0obL
obogadgob.




CUSTOMERS / 3(M3b3d®JdT a0

ROBERT MELIKIDZE
SKI RENT, GUESTHOUSE

®ModMO aJ¢(0)30dJ

®MboodYMgool gogdo®moggoo,
Lomgobm hodols IMALobYMgd

" |

vy

Over recent years Georgia has been improving its tour-
ism potential and making a full range of its attractions
safe and readily accessible for travelers. In order to
stimulate sustainable tourism development through lo-
cal entrepreneurship, Credo has been issuing loans to
micro, small, and medium businesses in resort areas.

Robert Melikidze operates a ski rental and guesthouse in
winter resort Bakuriani. He received his first loan for the

j purchase of working capital. He took out a second loan

in order to develop the infrastructure of his guesthouse,
add more rooms, and purchase furniture. New skiing
equipment alongside the comfortable atmosphere in the
guesthouse attracted more travelers and consequently
had a positive effect on profits and on the financial condi-
tion of his family.

33060b369tmo  Bemgdol dobdogmBdg  Lodommzgmmmado
HaMoBdo ghm-ghm gobgznmoMmgdo LagdmE ogise.
3609369mm3gbo@ gondompo hmobhmo MompEybmoo
Abmamomb bbgowolbge §399b0ab. ,3MgEm*, moz0l
db®mog, GHP®oBAoL gobzomomgdol  LhodYmomgdol
030MMAM030 0960M3gg00l ©obdomgoom
obm®mEogmgol o Lglbgdl Iy mdAym Bmbyddo
d03cmm, 330M9 o Bddyomm d0Bbglgddg 3ob39aL.

MHmdgh ¢ dgmmododg mbomady®gdol gogo®o3goomood
03039090 o g3y LomFobm BHodol LobhHIGML
009903906 300m™mol M mGmb 0039M00630. dohHMBIS
M9dmad 3oMmzggmo bgbbo 3ododhomobmgol vomm.
dm0Y3bm  bglbdg gobogboo 3o LoLBHHIGML
06moLHMYIhyMol  gobzomomgoobmgolb  dgozbm,
©oodoho ™mmobgoo o 3godobo  39%0. obomdo
Lombomodymm dMEM30MMI0d EO FMIRMMHYId
o(hdmbeygmma boLhyddmdo dgho H®oLHo dmodoe,
99009830 30 EOEYI0M0 go3emgbo 0gmboo 3ol d0d6gLOL
dm0390006m0o0bo O MFobol 39momEMIMd0dY.




KHATUNA JOKHADZE
v WATER BARREL TRADING

i bd0)IBY 3Mbddd

Bgmols 3069000 g3oderMoo

Being a socially oriented microfinance organization, Credo ™ s.# ™"

aims to predominantly empower female borrowers who are
recognized for their particularly high contribution to the eco-

nomic growth and sustainable livelihood of their families and |

communities. Khatuna Jokhadze - single mother of one -is a
bright example of a strong woman whose diligence brought
her family out of engrossing poverty.

Harsh living conditions, unemployment, and the need to sup-
port her child led her to start a water barrel trading business.
She applied for a Credo loan in 2009 to start up that business.
Soon after, she received a second loan to increase working
capital in her gradually expanding business and managed to
purchase a flat for her family.

Ms. Jokhadze has used Wish Card to buy household appli-
ances and furniture. She lives with an elderly mother and a
daughter. “Credo is my good friend. It was always there for me
when | was in need. | have recommended Credo to many of
my friends as | believe that business can succeed only in the
case of sustainable financial assistance. "-says Ms. Jokhadze.

3090M°  GOmgmmE  Lmgoomy®o  doboolb  dgmby
0030 MLOR06BLM MMZo60BoE0Y, 3E0MMAL goodmogHml
doemo  3bglbgdemgdo, GoEaob dom  goblLogym®mgdymo
63000 8909300 LOZYMOMO MFobgdolo O Lddmgowmgool
93MbMA03Mm  3obgomotmgdolbo o  Loymaogbmamgdm
306 M0900L goydimdglgdodo.

bomybo Fmbodg dompmbgms @EgEed. 0l demogto Jogmols |

Bom9mo 3ogomomos, MM3gIdE dMmMANLIMY3oMgMINm
dmobgmbo mFobol LoMaMdOLEeb oE3Y.

3bmgMgdol Gmymo  3oMmMdgdoL, PIPI93d™Md0LL O
9O00IOM0 300l HRgOooL LogoMmgdol godm, 3oLMHYd0m
3086MMO0L dodym bgmo. ,3Mgmdo“ bgbbdy gobogbowo
2009 Bgmb goozgmo o d08bgbo Bodmobym. domgsy,
99m®g Lglbo oo Lodydom 3o30¢homol ZoboBMmEIMO.
003690 9HO3MAMO30 ZOROOMMZEO O JodohMb3o
bomy608 LogymoMmo 3-byosbo MmFobobmanl d0bol dgdgbo
dmobgmbo.

Joamdohmbdo bomybod ,bohgMol doMmomol” 39839mdom
Lomgobm hggdbogzo o 039303 890dobo. ol 830mmob o
0mbys 9ELLMOL ghmo bmammdL.

3090m  Bgdo  3gagmdoMmos,  OMIgMmoE  Eodgbdomo
Lodommgdobol. 393 dmgoygzeby 0930 HBgdo 39gamdatMO
L,3690m30°, MoEaob 300060, HMI FbmmMMmE EOHMYMO
20606LYM0 EobdoMmgdom dgodmgdo Bo®mAohgdol dombggo
00869L30"“, — 0(60dBO3L JoemdoHMbo bomybo.

s
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PRODUCTS / 36(MPIJJO3I0

PRODUCTS 3m(ML®IJO0Jo0

AGRICULTURE LOANS
BOLMBLM-LH3IIGHIM LILLIdN

URBAN BUSINESS LOANS
JMmdO6I() 6036IL-LALLIJN

TOURISM DEVELOPMENT LOANS
03MNB3NL 3063006MIdNL LALLAB(N

CREDIT PURCHASES FOR AGRICULTURE BUSINESSES
306350300 IM06IL() d0B36ILNL BT MdI]MSM3NL

CREDIT PURCHASES FOR TOURISM BUSINESSES
356359330 OIMNLOITN d036ILAL B MOITMSM3NL

CREDIT PURCHASES BY CARD — THE WISH CARD
306303 3 SLON3IMN 6B 363MYIBIdND) - ,,6003MNL dIHOMN*

CREDIT PURCHASES BY CARD FOR AGRICULTURE EQUIPMENT AND MATERIALS- THE CROP CARD
306359339 3WSLON3IMA d3HSMNL 353MYI6JdNM), LHLMBLM-BO3IIHBIM
1OFISJdIONLABNL - ,8MBIZTNL 6N

LOANS FOR CROP INSURANCE
LALLIBN LOHLMBLM-LOFIIGHIM I OIMIBNL AMBH3TNL OBL3I3NLXIBNL

URBAN START-UP LOANS
JMoObIT() LILLbIBN ©S3BYIBN d0B3BILIBNLAIBNL

AGRICULTURE START-UP LOANS
LOLMBLM-LH3IIGBIM LILLIBN LS3BYIBN d0BBILIBALXIBNL

TOURISM START-UP LOANS
0IONLOIT() LILLIBN L63BYIBN dNBBILIBALXIBNL

LOANS FOR INDIVIDUALS EMPLOYED IN MICRO, SMALL AND MEDIUM BUSINESSES
LALLJBN BN3MM, BBNMI LS LHTJSTM d086ILAN LOLOIFIOITMS]MBNL

CREDIT PURCHASES FOR INDIVIDUALS EMPLOYED IN MICRO, SMALL AND MEDIUM BUSINESSES
3063030 303MM, 3BNMAI X 1LEFIST M 60B36ILN ROBLOIFIGILMSAIBNL




SOCIAL RESPONSIBILITY






Credo is distinguished for intensive high social activity which
has contributed over the years to supporting real projects
within society. Credo is focused on supporting low-wage fam-
ilies to develop small businesses and to overcome poverty.
The mission of the company and its main task is caring for
its own borrowers, developing society and at the same time
taking care of its own employees.

»3M9OM* 3odmomBgzo MHMIM®ME oMo LMENOMYGO
0gdho3mdol m®3b0Bo300, MHmIgmbog Bemgools
30ob3o3mmododn  360d3bgemmaobo  B3mogmo  dgodsL
LodmgoEmgdnLomanl odhomydo 36mggdhgools
dbodmEoboggdmoE. ,3M9M* M®gbhotmgdgmos dEoMmy
0086gbol  gologomMOMmOMOE OO0  BgAMLOZMYdOL
3gmbg mFobgdol obdoMgdolo Eo LowoMmoool Eodmmggzedy.
3™03306000 30b00EOD godma3Eobomy, ,3MgEMmL* Ydmozmhglo
00mEoboo Bogymat dLglbgdgmBdy B3ynbao, Ladmgowmydol
306300060 900b0 o goMYAML EO330L 3M3POMmodoool
bgmdgbymodo, o939 Eobogdgoymgddy d®ybgo.

CREDO SUPPORTS
VILLAGERS

Credo assists extremely poor families throughout Georgia. It
gives the above-mentioned families: household equipment,
items of primary need, food, and domestic appliances. In
2013, within the framework of social projects, Credo carried
out large-scale activities within such important regions as:
Ajara, Imereti, Samegrelo, Samtskhe-Javakheti, Shida Qar-
tli, Thilisi, Kakheti, and Qvemo Qartli. Credo gave a variety of
assistance to 1748 socially insecure beneficiaries.

»3MIVMB AbOMHPVISIMO
®J30MB3N 3BbM3MHIdMSM30L

Lomgoomy®mo  3Om9dhgdol goMmamgddo, ,3MgEMmI”
JoLIHodY®O  0ghogmdgdo  gobobm®Engmo. 33306003
dmogo 0bgm 3608369emmM3060 Hganmbgon, MHmam®mgdoEoo:
0400, 009Mgmo, Modo, Lodga®mgmm, Lodsbg-Fogobymo,
doo  Jommmo, moomolbo, 3obgmo, g390m  JoGmo.
»36090m3“  Lbgoobbgo  Hodol  obdomgos  goyboo
1748 bLMEOOWPMOE  ©EOYE39  ©EO3N06L.  0mbodbHm
™m3Fobgol »369MA* 30030 LogmaobmgMgdm
603mgd0, 30Mm3zgmoEo dmbdomgdol Logbgdo, Lozgzgdo,

LogmaobmgMmgdm (H9gbogzo.
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AN EVENT FOR CHILDREN
WITH DISABILITIES IN SENAKI

Credo decided to surprise, visit, and make some dreams
come true for a group of disabled children in Senaki. Within
the event children performed poems and songs and had fun
with Credo staff. People with disabilities are a powerful, valu-
able, and significant part of our society. In the framework of
social responsibility, Credo is dedicated to regularly paying
special attention to and facilitating the psychological rehabili-
tation of such people.

0dB0d I3V IJVIM()
ddbOdJoMdIdNL 83MBJ
00333300LM30L bIBS33(

303MmMLORObOBLM  MmMaobodogns  ,3M9Em®3“  Lgbozob
160M3gdmyoymo  00333900Lom30L  LoglzgmAmgadgEm
0J300 godoMmmo. 03006 QoMM gddo d033390L Loy®m3Mado
dmpbygm o ULymgomgoo dgyLdymo. dbgogbo  Hodob
mmboldogdgol  ,3MgEm*  dydogo  dbm®mEngmgol.
LmEoomy®o 3obboldggdemmool oMy gddo ,3Mm9Em*
0M9MHm  MMmboldogool doMmmogh o BobLogymmgoym
gutmomgool  Pomdmdl  PboMm3gdmyymo  d0393900L
BoBdmMaoEMYdod0 06h9gaMoE0oU.

EARTH DAY

Credo organized a joint Earth Day event in cooperation with
the Adjara Department of Natural Resources and Environ-
mental Protection and Batumi Shota Rustaveli University.
The event- named Protect the Environment, Protect the Fu-
ture! - aimed at our participating in improving the Earth’s
environment, raising awareness, and deepening social re-
sponsibility.

In the framework of the event, employees of Credo and
the department, together with university students, cleaned
an area of the Tchorokhi Delta from plastic bags and other
waste. The territory is of strategic importance, as it stands as
part of a route for migratory birds.

©JPH3NBOL PNVJ

0030MLOxxobObLm  MmGZobobogoo  ,3Mgma“  voMmol
03hMbmadoyMo  MgLdndemozol  go®mgdml  oEgolo o
09690M030 H9LY®LYINL LodToMMZgIMMLMOL o domydol
dmmo  Oybmoggmol  Lobgmdbogym  P603gHLobHgHOb
9O MO 3odoMmmo mmbobdogdo LobgmbmEYoom 0330
30M90m, Eo0E030 dMTog0mo”. MmMbolidogdol gotgmmgddn
L3090MLdY O ©930MHodgbhol  ®oboddMrM™MAmgdde,
16039680 9Hob bHEIBHIIME ghmoE sMmEmmbob EgmHOL
0000900Mm9 HgMoHMm®0d 3Mmogmomgbol 3oMzgoobo o
bbgo boMPgbgd0LEob goolynmoggl.




CREDO FOR TOURISM

Credo implemented a particularly significant project to sup-
port the tourism business- it created a web-portal through
which applicants are able to advertise places to rent to holi-
daymakers, and offer other interesting information. 217 peo-
ple have used this portal to date.

,3MIVM“ OIMNB3NL
bJd@3ILSBIMOOD

23090m3°  Hydobhymo  d0d3bgLolb  bgmmBgLobymdo
3603369cmmg0ob0o 3Mmggdho gobobmMEogmo odoMole o
Jmoynmgmado - 8g9dbo 390-3mMipomo, booi Abymggmgol
999dmoom  obomogbmb  goboagdoMoggdgmo  LogM9900
©03139690gmmomgol.  3mGmbomom  LoMmggdmmol 217
00d0060.

CREDO REACHES 100,000
ACTIVE CUSTOMERS AND A
100,000,000 USD PORTFOLIO

In 2013 Credo surpassed the 100,000 active customers and
100,000,000 USD portfolio edge! The success is deemed to
be of particular importance as Credo provides financial ser-
vices to around half of microfinance borrowers in Georgial!

Since the founding of Credo, its primary objective has been
to enable poor families in Georgia to increase household
incomes, reduce vulnerability, and create sustainable liveli-
hood. Credo has tried to achieve this by offering innovative,
socially oriented and adjusted financial products and services
that could lead to better solutions in alleviating poverty, con-
sequently offering the most value to our customers and en-
suring sustainable growth of the company.

Strong relationships with customers are primary to Credo’s
work. Such relationships form the basis of its workings: how
it discovers ideas, understands customers’ needs, and ulti-
mately comes up with the best offers. A spirit of innovation,
accessible products, top service quality, distribution chan-
nels, expansion in regions, and a responsive loan manage-
ment system are significant contributors to Credo’s success.

2013 62U ,3GHIPML”
dMab3d™MJdI(MS MNBb33
100 000 30560

2013 6ol 3oMm39m 3goMmpomdo ,3Mmgpmd“ 100 000
odhon®o 3bglbgdcmobe o bogdgEohm 3mGmHagmol 100
000 000 083 EMmmO®m0sbo B3oMm0 gowomoabo. 390930,
»3M9OM*  70bobly®  dmaAbobymgdol  Logommzgmml
3036 MLOA6E6LM d0BGHOL Eoobemmgdom Bobgzo®m PBggL.
©ooMLYdoL E®oEOD  ,3GMgEmL do®omop  ddmEobol
Logdommggmmadn PIbgm  mobgdobmazol dgdmbogmgdols
3o, Loo®modol odmmggo, dYgo®@o o LBHo0MYMO
Loomlgom  Lodyomgogdol dggddbo Bo®mAmowagbwo. od
d0dbol dombggo 0bm3zoE0YMmo 3O MEYIHYdom, domomo
LmEoomy®o 3obybolidggdemmool dgmby m®mgobodoino

BodMYom00900m, dbglbgdmgodg 0mMM3907mo
3OmEYIhgdomo o Loyzgmgbm dmALobyMgdom gobo
dgbodmgdgmo. L3090m3“  dbglbgdmgdl  Bgydadbo

QoLgYMMd900, 8gE9aoE 30 PBGYPb3gmym  3ma3obools
LhodoY®o dGMo.

»3M9ML" 3Pdomdol ydmoghgbo ob3gddoo Abglbgomgdmob
33039 IO®0ghommdnl  Aodmyomodgos.  dbmmm
aLglbgdmgdol LodoMmydgdol gomgomobBnbgoom Rbogdo
obomo 009900 ©o 0gdbgdo Loyzgmabm dgmogzodgogdo.
06m3030900, bgemdolbobzpmdo 3GMmEYIHadn, Loyazgmgbm
dmabobyMgool  botolbo,  Loobhmodyzom  obbgdo,
RO YO0 H930mMmb9d30 o Lglbol Jomm30L oEY33oHIMO
Lobhgdo ,3Mm9EML" Botdodgool gobomgdoo.
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JOINT PROJECT OF CREDO
AND USAID ECONOMIC
PROSPERITY INITIATIVE

Credo has realized a cooperation project with USAID Eco-
nomic Prosperity Initiative for owners of mandarine and
hazelnut economies in West Georgia. The project aimed at
enabling farmers to purchase agriculture chemicals, fertiliz-
ers, and land analysis through interest free Credit Purchase
Loans. Representatives of Samegrelo, Guria, and Adjara re-
gion participated in project and in total up to 570 loans were
approved.

»3MIVMBO* OS5 USAID-OL (833MN3NL
LOIOMS3MEOOLM 356300 IdNL
LOS3ABOMUL) I3MBMAN3IMN

330N OOIMaNL N160BNSON3NL
Jm0)MoN30 3™MMIION

,3M9m3“ USAID-ol ,93mbm30336M0  39000m©Mmmdol
0boioohogol” (EPI) 36ma®modobmob ghmo@ oboagmgm
Logo®mmggemmado mbogmobo o dobEo®moboll 3gy®mbgmagdols
3mMMOgmgdolmagol 9OOMOMOZ0 36Omggho
3obobmMmpogmeo. 3Mmgdhol  qomzgmgodo  RgMIYHYOL
Lodyogdo d0gEom P3OME9BHM gobgoydol 39839mdom
899dobom  Lobmymm - bodgy®bgm Logdoobmdobmgol
Logocm  bodyomgdgdo: 8bodgdodozohgdo, LoLyJgdo, ©o
09mmom 3060b 0bogmodo. 3Grmgdhdo bodgamgmmb, gycoobo
©o 08oMmol BoM3MBoEagbemyddo doomgl dmboBogmgmdo.
Lyem 570 03g»3gMobmzol odhanpo bgbbo.










NEW BRANCHES

The main component of Credo’s strategy involves agricul-
tural regional development throughout Georgia. In 2013
Credo opened 10 new branches throughout Georgia in:
Thilisi,Gardabani, Tsalka, Kaspi, Kvareli, Tsnori, Terjola,
Vani, Zugdidi and Khelvachauri.

Credo makes important contributions throughout Georgia in
terms of employment. In the newly-opened branches, so far
189 people have been employed, each of whom is able to of-
fer a high quality financial service to customers.

Credo offers its beneficiaries agro, urban, and tourist busi-
ness developing loans and credits as well business per con-
sumer need.

Sbd () VNN Jo()

Logomggmmb 0oLdhodom BobmREm-Lbodgy™dbym
6930mbgd0L  gobgomoMmgds ,3MgEmML” MmMmaebodoioymo
LhGohgaool 3603369cmmM306 3MA3MbYbHL Bo®mdmowagbl.
2013 Bgmb ,,30m9m3“ 30093 10 Bogmoomo goblbo.

omb0odbyemo QOO0 YA0 300bbbo
30MEooobdo, Bogmgzodn, 3oL3dn, YyzoMgemado,
IO FIMod0, 3obdn, Bg30Edon, bgemzohoymdo.

0d0mobado,
B66m®3o,

23M9ML* 060d369cmmg0bo
©obogdgool 3gmboo.

B63momo  doypdmgol

obogmaoblbom  gogmoomgddo FodyMow 189 opodosbo
©obogdo,  MMmImgdog  boMobboob 0060bLY»
dm3aboby®gool Lmogedmdgb dmadbdoMmgomgol.

»3M90M* 3m3b3ocgomgol Lmogadmdl sgmm, YMdobymo,
Hacobhymo 008690l gobgomomgools  Lgbbgobo o
3063000900L - OMaMGE d0869L, dbY3g LodmMIbIoMHgoMM™
Logommgoobomgol.

www.credo.ge
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CREDQ SIGNED SIX MILLION US
DOLLAR AGREEMENT WITH EBRD

Credo is honored to sign US$ 6 million loan agreement with
the European Bank for Reconstruction and Development.
The program aims to support micro and small enterprises in
Georgia by issuing loans in local currency; furthermore, it will
promote industrial and residential energy efficiency through
customer awareness-raising on environmental protection is-
sues.

,3MJIVM3“ EBRD-L0)O0 6
d0p OMWHGOL MPIBMJBNL
LOLILL(M bIFI3MILLIdS
300BM™mAd

»3090Mm3“ 6 9mb EMmmOMmol bobglbm bgmmdgztymgdo
30093M™M3d 93 M30L M93mMbLHGMYJ300bo o gobgomoMgdol
0063006. 3MMa™modo F0Bbo 0bobogl Logdommzgmmdo
3036O™ o J30Mmg LoBomIMgool dboMmEodgmal, gotgdml

©o(330L  Logombgddg  dugbbgdgmmmo  (3bmddEMBOL
0000MmMgdol, Mog Mag30L AbMog Boobagmolgol bodcmgbzgmm
©o bodmMAbIoMmgdMm™m  9bghgmgRgIh G ™Modl.  Lgbbgdo
96mH™367m 30myHodo gonEgdo.

CREDO FOUNDS CREDO »,3OIPM $300JaNG*

ACAD E M Y »3M9Om 030009300" mGgobodoiool doo
Logobdobommgomm  39b¢h®oo. d30©Ydool  dodoboo

Credo Academy is an internal organization education center
created in order to improve field staff qualifications and more
effectively achieve Credo’s institutional goals. It identifies
field personnel training needs, develops training modules
and delivers trainings to both existing and new employees.

In June 2013, the first Credo Summer Academy was con-
ducted in Chakvi, Adjara Region, during which 141 people
were trained and so improved their qualifications. Since its
establishment, approximately 1,000 Credo employees have
been trained in such a way.

006033 MAgMmMo  330¢M0030303006 0doMgdodg Beyb3s.
3M9OM 9300093008 RoMamgddo HoMmEgoo LbgoEolbgo
Ho3ol 3O mRgLogmo HH9bobagdn, GMamMME 9MLYdINMO,
01939 0bo0 M6 MM goolm3oL.

2013 Bemol 03boldo ,3MgEmL* 30M39mo LoBogbymm
03009300  Bohodmo  Boggdo  (odool  Gggaombo).
03009300  qoMamgddo  HMgbobgo  goooMo o
3300M003030300  0030mo  141-30  moboddemmIgemado.
0300093006 EoaMLYdNEOb EMgdEg 30 Fodndo 1000-dg
006033 M3gmo  gooddoo.
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NEO LOAN

Credo has important news for its beneficiaries in the introduc-
tion of a new product on the market- Neo loans. These loans
can be given to small, micro and average private business
employees. Usage of the new product of Credo is available
for those whose salaries are not putinto banks and who have
had no access to bank services before. The offer is to give
according to wage premium income and to also take into con-
sideration over-salary earning.

,060(M LILLO®

»3690m3“ 3608369tmm30bo  Loobemg Bglmogodo mogol
dmab3oMgdmgdl o obomo 3MmEydho - Neo ULgbbo
©obgMmzo d0B0MBY. 0mMbodbymo Lglbo dozdmm oMy ©o
Lodyomm 39MdmM d0869L-oJ0M 0390 MbOFFHMIMYdBY
30033900. ,3M9EMLY obomo 3OmEYIHom LoMmagIMBY
8g9ndmoo dom, 3oboi bgmaobo d06330 o6 gHogbgdom o
0go0Y oM 3Jmbom Loadyomgdo Loosbzm dmaLobyMgdom
9LoM3gOIMOO.

NEO 3GmmEydho 8o039dc Lobgmaobm  dgdmbogmol
36gdoob, 0939 Bglobgmaolim 300madydoggools
30m30tm0oLB0byd0m.
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CREDO HAS OPENED THE
FIRST CASH DESK.

Micro Finance organization Credo offered the
beneficiaries the important innovation in 2013. The
first cash desk Credo opened in Thilisi in Varketili
branch.

The customer is able to carry out the following types
of transactions: repayment of the loan amount,
withdrawing the money, convert.

Cashier services can save the customers’ time and
make it more comfortable for them to work with Credo.

,0M3PM3* 30H33L0()
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303mmMLORNBOBLM MMZbodozns ,3MgEmd“ 2013 Byl

3608369emmgobo  Loobgmg — LogmoMm dMAbobymgodo
8gbmogodo dm3bIomgdmydl.

300390 bogmotmm ,3MgEmad* Mmdomobdo, FoM3gN0mOL
0gmoomdo goblbe.

Logmo®mmadn  9mab3omgdomgdl  Jgbodemgdemmdo  og3m

30bobm®mEogmmb 893®Yao Hodol ™Mm3gMongoo: LgLbol
mobbol  ogoMzo, mobbol 0b30®Mm0ToEob gohobo, o
mobbol 3mbgghbhomygdo.

Logmo®mm  dmAbobymgdo  dmabdocmgomgdl  oydmgaoslh

©OML o 30093 PROM  3MIRMOHIML  gobool
»309OMBMOE” 106038 MBMMAISL.
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HEAD OFFICE
9 M. ASATIANI STR. 0186, TBILISI GEORGIA
TEL/FAX: (+995 32) 2470087
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